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New Issue 
SETS 


$1,600,000 


Davenport Water Company 
First Mortgage 5% Gold Bonds, Series A 


To be dated January 1, 1931 


To be due January 1, 1961 


Interest payable semi-annually January 1 and July 1 at the office or agency of the Company in the City of New York with- 
out deduction for that portion of any Normal Federal Income Tax not exceeding 2% per annum of such interest. The Com- 
pany agrees to refund, upon proper application within 60 days after payment, the Pennsylvania or Connecticut 4 Mills Tax, or 
the Massachusetts Income Tax, not exceeding 6% per annum, on income derived from the Series A Bonds. 


Chemical Bank & Trust Company, New York, Trustee. 
The letter of Mr. E. W. Clark, President of the Company, is summarized as follows: 


Business: Davenport Water Company supplies water for domestic, industrial 


and public uses to the City of Davenport, Iowa. Davenport, located 
on the west bank of the Mississippi River, is the center of a thriving 
manufacturing district and is served by three important railroads 
as well as local interurban lines. The Company’s system has a 
nominal daily distributive pumping capacity of 21,000,000 gallons. 
The source of water supply is the Mississippi River. 


The First Mortgage Gold Bonds will be secured, in the opinion of 
counsel, by a first mortgage on all the fixed property now owned by 


the Company and by a direct mortgage on all such property here- 
after acquired. 


Security: 


Earnings: For the twelve months ended December 31, 1930, the earnings from 
the properties now owned by the Company, after deducting operat- 
ing expenses, maintenance and local taxes, were equal to over 3.1 
times the annual interest charges on this issue, which will constitute 


the entire funded indebtedness of the Company. 


Management: All of the Common Stock of Davenport Water Company, except 
directors’ qualifying shares, is owned by American Water Works 
and Electric Company, Incorporated, which controls through stock 
ownership a total of forty-two water companies, serving 218 com- 
munities in sixteen states and Cuba. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, 
and for the Company by Messrs. Sullivan & Cromwell, of New York, but as to titles, franchises and other local matters by 


Messrs. Lane & Waterman of Davenport, Iowa. These Bonds are offered when, as and if issued and received by us and subject 
to the approval of proceedings by counsel. 


Circular more fully descriptive of the above issue will be sent upon request. 


Price 931% and interest, to yield over 5.44% 
W.C. Langley & Co. Halsey, Stuart & Co. 
Incorporated 


The above information has been obtained from sources which we consider reliable. 
While not guaranteed, it is believed by us to be accurate. 

















Dibidends Dividends Dividends 


—e—nrr 





PALIT 











AMERICAN & GENERAL 
SECURITIES CORPORATION 


Dividends for the quarter ending February 28, 
1931, have been declared as follows: 


Dividend No. 9 


United Gas Corporation 


$7 PREFERRED STOCK DIVIDEND 


The regular quarterly dividend of $1.75 tr 
share on the $7 Preferred Stock of United Gas 





Cumulative First Preferred 
Stock, $3 dividend series .... $0.75 


Dividend No. 2 
Class ACommon Stock ...... 0.121% 


Payable March 2, 1931, to holders of record at the 
close of business February 14, 1931. 


Stacy V. Jones, 


Secretary 
February 10, 1931. 
















Quarterly Dividends of 
$1.25 a share on $5 Divi- 


30 cents a share on Common 
| Stock have been declared, pay- 


dend Preferred Stock and 
able March 31, 1931, te respec- 
tive holders of record February 
28, 1931. 
The United Gas Improvement Co. 
I. W. MORRIS, Treasurer. 
January 28, 1931. Philadelphia, Pa. 











Corporation has been declared payable March 2, 
1931, to holders of record of such $7 Preferred 
Stock at the close of business February 14, 1931 
and, upon the exchanging of certificates for their 
United Gas Company preferred stock for $7 Pre. 
ferred Stock of United Gas Corporation, to holders 
of Preferred Stock. $7 Cumulative Dividend 
Series A, of United Gas Company who have not 
prior to February 14, 1931. surrendered thei: 
certificates for such stock in exchange for $7 Pre 
ferred Stock of United Gas Corporation. 


A.C. RAY, Treasurer 





February 11th, 1931 

The Board of Directors of the Metro-Goldwyn 

Pictures Corporation has declared a quarterly 

dividend of 134% on the Preferred Stock of this 

Company, payable on the 14th day of March, 

1931, to stockholders of record at the close of 
business on the 27th day of February, 1931. 

Checks will be mailed. 
DAVID BERNSTEIN, 
Vice President & Treasurer. 














THE B. F. GOODRICH COMPANY 
PREFERRED DIVIDEND 
At a meeting of the Board of Directors of 
this Company, held on February 4, 1931, a 
dividend of $1.75 per share on the outstand- 
ing Preferred Stock was declared, payable 
April 1, 1931, to holders of record at the 
close of business March 13, 1931. 
THE B. F. GOODRICH COMPANY 
S. M. JETT, Secretary. 





The American Sugar 


157th Preferred Dividend — 1% per cent 
136th Common Dividend— 4 per cent 
will be paid on April 2, 1931, to 


stockholders of record at the close of 
business on March 5, 1931. 


The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 
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ALPHA PORTLAND 





CEMENT COMPANY 





ANNUAL REPORT 1930 





To the Stockholders of 
Alpha Portland Cement Company: 


We present herewith the Summary of Income and Surplus 
for the year 1930, with certificate from our Auditors, Haskins 
and Sells, attesting to the correctness of the figures sub- 
mitted. 

Earnings were less in 1930 than the previous year due 
largely to a reduction in the shipments of our product and 
to the low prices originating in 1929 controlling a large por- 
tion of our business in 1930. The consumption of cement 
in the United States was considerably less than in previous 
years, owing to existing business conditions. The F. W. 
Dodge reports show new construction in 1930, in the thirty- 
seven States east of the Rocky Mountains, as being 22% 
less than in 1929. As a result of this falling off in business, 
the United States Government reports show only 61.5% 
of the available cement plant capacity in use in 1930 and 
price competition was very keen, so that it was not possible 
to show a satisfactory return on the capital invested. 


Under existing conditions your Board of Directors felt 
that a reduction in the dividend rate was necessary, and 
also that. every effort should be made to conserve the assets 
of the Company. As a result of this policy production 
has been carefully controlled, as well as inventories, and the 
cash position of the Company at the end of the year is the 
best in its history. 

We have made surplus adjustments amounting to 
$328,023.81. This represents three items. There was set 
up as a contingent liability the sum of $200,000.00 as addi- 
tional reserve for Federal income and excess profits taxes, 
representing possible liability on a disputed claim of the 
United States Government assessed against corporations 
whose properties were acquired by us in 1920. The ulti- 
mate liability on this amount is now before the Federal] 
Courts for adjudication. A charge of $95,657.87 was made 
as an adjustment in the inventory of our cotton sacks. While 
these cotton sacks are not strictly a part of our merchandise 
inventories, because of their relatively short life and of the 
decline in the market cost of new sacks, a reserve has been 
set up to reduce the book value of our cotton sacks to the 
present market therefor. An item of $32,365.94 has been 
set up as additional depreciation in prior years representing 
amounts allowed by the Federal Government in the deter- 
mination of Federal income taxes for those years, and which 
was in excess of the depreciation heretofore charged against 
income and reported to the stockholders. 


The plants and properties of the Company have been 
well maintained and new construction authorized in 1929 
was completed. At our Jamesville, N. Y., plant a 100,000 
barrel cement silo storage and packing house, to further 
improve the service to our customers, was finished. New 
60 cycle motors of the latest design were installed through- 
out this plant and a unit coal mill. At our Martins Creek 
No. 4 plant a 10,000 K.W. Westinghouse turbo-generator 
was placed in service. 

We are very glad to be able to report a year of operation 
without a fatal accident at any of our plants and that seven 
of our ten plants completed the year without a lost-time 
accident. Only two of our plants have not won the Port- 
land Cement Association Safety Trophy, awarded for going 
without a lost-time accident for a calendar year. Our 
Ironton plant on December 9, 1930, completed its fourth 
year of no-accident operation—a remarkable record only 
surpassed by one other cement plant in the United States. 

Manufacturing costs have been reduced in spite of the 
tonnage produced being approximately 20% less than the 
previous year. The quality of our product continues to 
improve and will successfully meet the new and higher 
specifications for Portland Cement, adopted in 1930. 

The duty of 23c. per barrel on cement imported into the 
United States included in the Hawley-Smoot Tariff Bill, 
passed by the United States Congress in 1930, has afforded 





some measure of protection to our industry, but is insufficient 
to permit United States cement manufacturers to market 
their product at a profit at seaboard points in competition 
with foreign cement. 


It is with deep regret we record the death on October 29, 
1930, of Mr. C. A. Irvin, a Director and Vice-President in 
charge of our Western business, whose loyalty, sound busi- 
ness judgment and wise counsel contributed greatly to the 
successful operation of our business. Mr. R. S. Gerstell 
was elected to fill the vacancy in the Board. 

The management gratefully acknowledges the loyal sup- 
port and co-operation of all members of the Alpha organiza- 
tion during the past year. 

By order of the Directors, 

G. 8. BROWN, 
President. 
Easton, Pa. 
February 11, 1931. 


HASKINS & SELLS 
Certified Public Accountants 


Offices in the Principal Cities 
of the United States of America 
——and in 
London, Paris, Berlin, Shanghai, 
Manila, Montreal, Havana, Mexico City 


Cable Address: ‘‘Hasksells’’ 
CERTIFICATE 
ALPHA PORTLAND CEMENT COMPANY: 


We have audited your accounts and those of your sub- 
sidiary company, Alpha Portland Cement Company of 
Pennsylvania, for the year ended December 31, 1930; have 
made substantial tests of the inventory records, including 
the basis of pricing, and have been furnished with a certifi- 
cate by a responsible official of the company as to valuations 
and quantities thereof; have verified the cash balances and 
securities; have examined the principal charges to property 
accounts during the year; and 

WE HEREBY CERTIFY that in our opinion the accom- 
panying condensed consolidated balance sheet, December 31, 
1930, and condensed summary of income and surplus for 
the year ended that date, are correct; and we further certify 
that the books of the companies are in agreement therewith. 

HASKINS & SELLS. 


New York Central Building 
76 East 45th Street 
NEW YORK 





New York, 
January 31, 1931. 








CONDENSED SUMMARY OF INCOME AND SURPLUS 
FOR THE YEARS ENDED DEC. 31, 1930 AND 1929. 


—Years Ended December 31— 


























1930. 1929. 
RS sd nicnccakasscndubumodbiod $9,936,820.79 $11,368,968.71 
CPeIEEe TERUG, 2 onc ndcuaseeanewene 8,704,310.35  9,636,247.64 
Profit from Operations. --.....-......--- $1,232,510.44 $1,732,721.07 
Miscellaneous Income—Net---..-....-.-.---- 185,842.60 307 ,297 .07 
Net Income for the Year before Provision 
for Federal Income Tax-.-.-......-.--.-- $1,418,353.04 $2,040,018.14 
Provision for Federal Income Tax (estimated) 170,000.00 225,000.00 
Net Income for the Year.............-- $1,248,353.04 $1,815,018.14 
Surplus at Beginning of the Year......-.-.-. 4,715,486.89 5,173,468.75 
I en nteum dens ctddscsussavoee $5,963,839.93 $6,988,486.89 
Profit and Loss Charges: 
Dividends: 
On preferred capital stock........--.-.. $140,000.00 $140,000.00 
On common capital stock.........--.- 1,599,750.00  2,133,000.00 
Additional depreciation for the year 
1928 as adjusted by the Treasury De- 
SUED - oxcncck clin cwtnangnes endow 32,365.94 
Provision for additional Federal income 
taxes—Prior years... ............-.- 200,000.00 
Adjustment of sack inventory to market 
value at December 31, 1930_..------. 95,657.87 
PER CU Ciawdh cbbbeteneceenedeuee $2,067 ,773.81 $2,273,000.00 
Surplus at End of the Year---......--..--- $3,896,066.12 $4,715,486.89 
* Including: 
Depreciation and Depletion. -...........- $1,390,311.69 $1,369,983.96 
Maintenance and repairs............-.- 890,376.65  1,203,141.35 
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ALPHA PORTLAND CEMENT COMPANY—(Concluded) 





CONDENSED CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930 AND 1929. 





ASSETS. 














LIABILITIES. 
Dec. 311930. Dec. 31 1929. Dec. 311930. Dec. 31 1929. 
Current Assets: $5,372.271.96 $2.914,834.89 Current Liabilities: 
Cash -.-...--..-.-------------------- , , . , ’ . Accounts payable...............--...-- $163,225.43 $328,950.50 
Cee eres Se” Se Ab: SR deerbnisns--sereosaces 17,159.32 35,460.45 
United States Liberty Loan Bonds, Treas- Federal income and general taxes—Cur- 
joe ag ep ; unicipal Tax War- 1.961,900.44 _ 1.287.075.44 rent year (estimated)..........-.--+- 210,479.15 268,060.80 
Working ands, advances, ete —— =o ——---- "131,897.68 217,987.52 | Dividend payable---.---.-....-.-.---- 355,500.00 533,250.00 
ccoun no receiva ec, less re- 
serves for discounts, freight and doubt- Total current liabilities. .............. $746,363.90 $1,165,721.75 
I ful Ee a ee 377,791.48 399,149.95 Reserves: 
weecks, 1 susterials, oud supplies aieal ox Compensation and other insurance. -- - -- - $601,287.77 $599,730.77 
eek ery inventories and lower of cost or $.973.704.84  2.808.370.76 SPEED na hus dun endcanntcodsucee 305,994.40 114,238.52 
«Vike APSR EHTEL Ge MEENA Sif attains ee Id $907,282.17 $713,969.29 
Total current assets__...............- $10,141,866.40 $10,385,327.49 








Capital Stock: 
iit waa $289,823.78 $273,039.17 Preferred 7% cumulative (authorized and 























Property: outstanding 20,000 shares of $100.00 
Land, bufidings, machinery, equipment, each) . ---.------------------------- $2,000,000.00 $2,000,000.00 

and coal 7 yom eon -$33 ,642,490.56 $33,058,658.30 mee oy mg Pod Byars Gaibertes, 

Less reserv tion, n, : shares; issued and ou Z, 
pinned nd) sag hey ogecceccnan: Tp argc se 12,548,264.56 11,125,664.35 iy 2 2 kere lepaneloquaccecegatce 24,134,500.00 24,134,500.00 
Dre CRI niin cs ns Se. cee nee $21,094,226.00 $21,932,993.95 Total capital stock...............--. $26,134,500.00 $26,134,500.00 
WOUNO Tic keen ce nwbccsepednten 158,296.01 138,317.32 | Surplus, per Exhibit B................... $3,896,066.12 $4,715,486.89 
TE. sk bie dasnerkee tb deunaesesceuee $31,684,212.19 $32,729,677.93 Fn Wed seandegtcnunudensaankenieh $31,684,212.19 $32,729,677 .93 
—————S==[==—==apau__ SO] ——————=BpBns_ Slllll__anpga=SS==—=—_—— 


























NATIONAL REORGANIZATION OF 
PROVINCIAL National Radiator Corporation 


B A N K Under Plan and Agreement dated February 11, 1931 
To the Holders of 
614 % Sinking Fund Gold Debentures, 
L | M | T E D $7 Cumulative Convertible Preferred Stock, and 


Common Stock of 


a NATIONAL RADIATOR CORPORATION: 
Total Resources: 











; ese we mas ang | at a sg defaulted in ba ae tye 
of the interest due February I, on its outstanding 270 
Over $1 ,4450,000,000 Sinking Fund Gold Debentures, the management having deter- 
($5== £1.) mined that the conservation of the cash resources of the Corpo- 
ration is essential to the continuance of its business operations. 
. The undersigned, at the request of the management (which 
Head Office: includes | vty: vit and nes se — of somennie 

amounts of the Vebentures an referred an mmon Stoc 
15, BISHOPSGATE, LONDON, E.C.2 of the Corporation), have formulated a Plan and Agreement 
dated ree Se yi aes the a ph gern of Fae Corpo- 
ration, under which the undersigned will act as a Reorganiza- 
UNION BANK OFFICE: tion Committee. Other holders of large amounts of the Deben- 

Princes Street, London, E.C. 2. tures have approved this Plan. 





be Plan is yoeneemennes wd the wenerngned np ogee 
tion Committee to your favorable consideration and you are 
OVER 1,350 OFFICES. urged promptly to deposit your securities thereunder with the 
Depositary named below, to insure that the Plan may be 
The Bank offers declared operative as soon as possible. 


SPECIAL FACILITIES March 15, 1931 has been fixed as the date on or before 


which deposits must be made and after that date no deposit will 
for the Conduct of the Accounts of be received, except upon such terms and conditions as the 





OVERSEAS BANKS. undersigned Reorganization Committee may determine. 
Depositors must comply with the requirements for partici- 
pation set forth in the Plan and in the form of transmittal letter 
AFFILIATED BANKS available for the use of security holders. The Depositary will 
COUTTS & CO. issue in exchange for the deposited securities transferable 


Certificates of Deposit. 
GRINDLAY & CO., LTD. Copies of the Reorganization Plan and Agreement and of the 


letter of transmittal may be obtained from the Depositary or from 
the Secretary to the undersigned Reorganization Committee. 
Dated, New York City, February 13, 1931. 


RUDOLPH B. FLERSHEM, 




















4 Counsel : Chairman, ‘ 
Loursvitis 15 Broad Streen New Yark City, | CHARLES O. CORNELL, 
ARMAND ERPF, Secretary JOHN H. WATERS, 
CITY OF LOUISVILLE 50 Broad Street, New York City. Reorganization Committee. 
Depositary: 
BONES BANKERS TRUST COMPANY, 
Henning Chambers & Co. 16 Wall Street, New York City. 











Members N. Y. Stock Exchange 
431\W. Jefferson St. LOUISVILLE, KY. 
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STATE OF SAN PAULO 


(UNITED STATES OF BRAZIL) 
7% Secured Sinking Fund Gold Bonds, Coffee Realization Loan 1930, due October 1, 1940. 


NOTICE IS HEREBY GIVEN that there have been drawn for redemption on April 1, 1931, for the sinking 
fund, $1,750,000 principal araount of Bonds of the above issue, as follows: 


“D” OF $500 EACH: 
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287 529 643 891 1033 1373 1588 1713 1904 1 1 77 4101 4587 4848 
530 686 902 1046 1116 2 1602 1736 1906 212 2472 2691 2932 3060 7 3477 4106 1 4618 4900 
538 701 908 1047 1117 1461 1608 1740 1975 2162 2263 2492 2700 2937 3074 3503 3700 3944 4126 4693 4957 
357 559 718 910 1048 1201 1469 1609 1745 1993 2167 2286 2498 2705 2955 3102 3273 3508 3705 3953 4174 4406 4695 4987 
359 563 795 959 1049 1227 1507 1632 1773 2023 2180 2292 2515 2775 2965 3122 3 3516 3740 197 4413 4721 4999 
“M” OF $1,000 EACH: 
12 1443 3025 450: 14 8549 10327 11 13548 15229 16858 18065 19677 23292 24750 17731 29112 
4512 6028 7411 51 10359 11836 13557 15230 16802 1809 00 24751 46 29142 
1469 3052 4513 6036 7412 8614 25 11837 13560 15235 16883 18102 19690 3307 24765 7761 29157 
74 1 3053 4515 6051 7418 8615 67 11876 13571 15237 10893 18103 19695 3315 24793 775 29207 
79 1622 31 7 7510 8621 10515 11877 22 15245 16907 18104 19701 3354 24794 27868 29233 
623 1 4532 6116 7525 8683 10520 11896 13625 15258 16919 18112 19707 23355 24795 937 29255 
120 1624 3132 4538 6122 75 8687 10527 11903 13675 15269 16992 18128 19716 23379 248. 7 25 
133 1625 3142 4540 6136 75 8710 10546 12014 13681 15274 17011 18170 199 3390 24824 7 29267 
138 1626 3143 4548 6161 7549 8736 10549 12 3683 15342 17017 18191 19906 3404 24825 7986 29275 
143 1627 3144 4597 6197 7550 8737 12080 13709 15367 17025 18214 7 23423 24870 71989 
160 1628 3145 4652 6198 75 8759 10555 12102 13714 15417 2 18235 3431 24872 27 29375 
161 1629 3165 4653 6199 7567 8767 10556 12108 13722 1: 7049 18283 1 23468 24 28002 29383 
182 1630 3167 4654 6210 7569 8769 10576 12113 13730 15478 17063 18301 19910 23476 24926 28003 
211 1683 3169 4655 6224 7577 8770 10587 12115 13773 15487 17066 18309 19961 23483 2494¢€ 8004 29 
275 1699 3192 4656 6248 7609 8771 10627 12117 13802 15499 17067 18319 1 23514 2495 28026 29390 
277 1701 3283 4674 6252 7611 8780 10645 12137 1 15601 17068 18355 23523 2495 28065 29394 
1737 3309 4690 6265 7656 8794 10648 12140 13818 15604 17151 18369 20018 23539 24975 069 29403 
174 4696 6315 7662 8826 10675 12141 13843 15638 17204 18392 2007 3552 24983 28088 29411 
361 1742 4697 6330 7666 8857 10683 12144 13847 15686 17230 18399 20083 23633 24 092 29412 
1743 3397 4703 6331 7707 8891 10694 12145 13849 15708 17237 18421 0 3643 24991 28108 2941 
424 1798 3404 4710 6332 7716 8894 10723 12146 13872 15757 17254 18449 20119 23644 24992 28109 294 
3415 4716 6333 7724 8899 10731 12180 13893 15777 17255 18451 2018 23669 24993 28112 29417 
463 1873 3490 4722 6334 7730 8964 10736 12208 1 15818 17265 18453 202 23698 24996 28113 2 
471 734 6335 7731 8975 10800 12250 14050 15844 17269 18508 20213 3747 25041 28132 29456 
474 1908 3529 4735 6338 7732 9055 10809 12254 14059 15857 17285 18523 20224 3788 25082 28133 29469 
508 1917 3587 4736 6340 7765 9092 10811 12322 14088 15873 17324 18528 20266 23817 25087 28159 29495 
09 1930 3618 4751 6423 7797 9093 10840 12399 14145 15874 17349 18547 20269 23853 25 28195 29501 
510 1936 3634 4757 6424 7798 9103 10855 12419 14146 15875 17412 18561 20337 23854 25119 28225 29512 
524 1940 3645 4778 6452 7801 9108 10893 12441 14147 15886 1 20347 3901 25148 28238 29543 
532 1951 3657 4795 6467 7824 9127 10904 12460 14160 15894 17428 18569 20: 3918 25149 28257 29545 
3658 4813 6517 7828 9128 10929 12463 1 5904 17438 18637 20424 23922 251 28263 296 
2051 3665 4823 6518 7829 9154 10930 12469 14180 15908 1 18648 20462 23963 25161 28276 29679 
552 2053 3674 4832 6525 7856 9179 10933 12477 14193 18664 24055 25175 8304 29681 
557 3714 4833 6574 7873 9238 10939 12497 14 5911 17455 18682 24056 25186 28315 29683 
573 2067 3733 4895 6583 7908 9260 10958 12510 14 15912 17456 18721 20516 24057 25196 28341 29 
2119 3734 4966 2 7909 9277 1 12548 14313 15931 17483 18722 20529 24063 25211 28348 29763 
592 2148 3741 4973 6604 7910 9284 10977 12595 14315 15946 17499 18725 20550 24077 25257 28367 29828 
658 2181 3792 4979 6633 7938 9291 10978 12656 14322 16003 17501 18734 20599 24089 25270 28463 29847 
666 2187 3811 4985 6635 7951 9294 11012 12657 14325 16012 17529 18744 20686 24111 25310 28493 29861 
731 2215 3836 5017 6650 7957 9322 11013 12660 14345 16073 17535 18775 20733 24117 25313 500 2987 
810 2279 3854 5018 6712 7987 9363 11060 12661 14433 16081 17536 18796 20745 24123 25347 28526 2990 
870 2381 3860 5054 6751 7999 9370 11061 12728 14444 16082 17567 18825 20771 24136 25 28542 29! 
878 2411 38 073 6757 8093 9385 11063 12750 14482 16107 17577 18835 20773 24146 25415 28547 295 
882 2439 3869 5119 6758 8098 9386 11079 12768 14518 16145 17605 18838 20778 24149 25419 28556 29 
992 2 228 6760 8119 9418 11114 12816 14519 16146 17614 18839 20810 24155 25436 28560 
1030 2490 3890 5276 6801 8131 9429 11126 12874 14520 16158 17616 18886 20811 24158 25483 28586 : 
1 2504 3954 5307 6808 8132 9448 11138 14527 16171 17622 18892 20812 24172 25 28608 30003 
55 5343 6825 8142 9466 11231 6 14535 16184 17629 18914 2 24175 25507 28630 30 
1088 2537 3957 6830 8146 9467 11236 13030 14576 16205 17633 18922 20945 24195 25548 28694 30102 
2 2538 3968 5347 6835 8147 9498 11237 13031 14582 16207 17658 3 20947 24196 25574 28697 30107 
1201 2583 3979 1 6871 8152 9518 11241 13038 14614 16209 17662 18976 20976 24202 25575 28724 30121 
2 2607 3987 5363 6877 8170 9532 11251 13058 14620 16269 17672 19 09 25587 28768 ; 
1232 2621 4025 5384 6878 8195 9566 11265 © 14639 16271 17684 19021 21016 24240 25625 28802 ; 
1238 2623 4047 5392 6897 8196 9572 11282 13157 14683 16323 17705 1 21018 24261 25640 28821 ; 
1251 2624 3 5396 6937 8197 9578 11287 84 16342 17707 19080 21036 24266 25671 8838 301 
630 4138 5401 6938 8201 9586 11297 13233 14720 16377 17708 1 21039 24289 25673 28852 30199 
1257 2645 4139 5405 6976 8217 9668 11313 13243 14721 16393 17749 19095 21070 24310 25680 864 30244 
126 4161 5431 7 8218 9683 11354 13257 14723 16394 17754 19097 21075 24315 25694 28867 30282 
1271 2681 4182 5451 7027 9738 11381 13292 14736 16395 17760 19127 21098 24318 25695 8885 30290 
1273 2688 4184 5497 7035 8223 9788 11394 13305 14761 16412 17781 19135 21163 24325 25696 28938 30335 
1302 2745 4195 5569 7091 8224 9794 11404 13315 14787 16418 17827 19202 21181 24471 25697 28963 30340 
3 746 4196 5626 7154 8227 9797 11466 13327 14806 16431 17839 19206 21201 24482 25711 28970 30341 
1310 2762 4212 5651 7156 8228 9840 11503 13336 14859 16478 17853 19224 21226 24498 25739 28973 30342 
1313 2781 4215 5700 7158 8232 9861 11504 13342 14874 16493 17855 19341 21227 24513 25751 28988 30347 
1318 2801 4243 5720 7182 8244 9884 11518 13356 14881 16530 17859 19371 21242 24515 25777 8993 3037 
1324 2802 4266 5726 7214 8293 9911 11585 13367 14891 16557 17869 19429 21351 24539 25798 29017 : 
138 273 5764 7248 8310 9958 11593 13369 14895 16558 17872 19477 21443 24541 25824 29018 : 
3 810 4303 5788 7250 8311 9966 11594 13382 15007 16570 17884 19478 21466 24639 25836 29041 : 
1397 2857 4323 5803 7322 8382 9991 11596 13393 16574 17887 1 21514 24641 25854 29047 : 
1402 2894 4329 5808 7326 8410 9994 11603 13421 15039 16602 17912 19521 21535 24648 25 29048 3 
1436 2900 4365 5821 7392 8411 10089 11632 13470 16625 17951 19534 21589 24656 25926 29061 : 
1437 2922 4367 5887 7393 8487 10132 11659 13492 15147 16 17954 19535 21625 4657 25950 86 : 
1438 2929 5918 7396 8521 10156 11705 13539 15152 16697 17959 19619 21626 24671 25956 29089 30570 
1439 2962 4409 5964 7405 164 11714 13540 15167 1 17994 1 21634 4674 2597: 29090 : 
1440 2967 4410 5982 7406 8523 10261 11768 13541 15193 16742 18029 19633 21682 24724 26002 29091 ; 
144 8 4426 5992 7407 8524 10263 11771 13545 15202 16743 18046 19646 21693 24737 2600: 29092 : 
1442 2969 4472 6012 7408 8525 10284 11799 13546 15212 16780 18062 19649 21695 24740 26015 29111 : 

















The Bonds so drawn for redemption will cease to bear interest from April 1, 1931, and will be paid at par 
on and after that date, upon presentation and surrender thereof with all unmatured coupons attached, either at 
phe oftee ef SPEYER & Co. 

or at the office of 
J. HENRY SCHRODER TRUST COMPANY 
in the Borough of Manhattan, City of New York. 


Bonds registered as to principal must be accompanied by proper instruments of transfer or assignment 
thereof in blank. 


The coupon due April 1, 1931, should be detached and presented for payment in the usual manner. 
February 14, 1931. STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 
Consul General for Brasil. 





Notice to Holders of Speyer & Co. Interim Receipts. 


Prior to the above drawing, Definitive Bonds have been allocated to all Interim Receipts not heretofore 


presented for exchange. Bonds drawn as above allocated to such outstanding Interim Receipts are represented 
by Interim Receipts numbered as follows: 


“D” OF $500 EACH: 
16 135 260 669 688 838 966 1040 1905 1947 1948 1979 2283 2305 2331 4514 4521 4602 4611 4616 4617 4669 4726 4890 4946 
“M” OF $1,000 EACH: 
411 1311 2736 4539 5402 6335 7133 7509 9105 12453 15004 15856 16048 17123 17487 17991 18560 19182 21061 22998 24972 32012 
568 2202 2943 4557 6 99 13099 1 25076 32: 


9 21 23044 ; 
718 2232 3555 4702 5480 6482 7347 7511 10669 13300 15455 15862 16824 17221 17668 18000 19032 19194 22039 23248 05 32340 
: 








251 
938 2239 3558 5114 5481 6503 7393 7582 10671 13476 15675 15863 16825 17313 17817 18024 19093 19197 22086 23541 25130 
946 2265 3814 851 0673 13484 156 6860 9245 324 


6957 7437 7881 11462 14128 15720 13902 16999 17426 171949 18029 19147 30608 22174 23701 3e363 24: 
1195 2423 4237 5206 6236 0 007 2414 3 








ire ey 














22610 24440 25495 
7506 9073 12387 14993 15811 15918 17117 17459 17985 18501 19162 21060 22975 24951 26423 


Interest due April 1, 1931, on Bonds represented by the above Interim Receipts will be paid at our office 
on and after Aprit 1, 1931, upon surrender of such Interim Receipts for payment, after which date interest thereon 


will cease. 
SPEYER & CO. 
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$4,000,000 
The Michigan Central Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE 414% GOLD BONDS, SERIES C 


Additional Issue 
Dated January 1, 1929 Due January 1, 1979 


Interest payable January 1 and July 1 in New York City 





Redeemable as a whole but not in part, at the Company’s option, on any interest date prior to July 1, 1974, 
at 105% and accrued interest, and on July 1, 1974, and any interest date thereafter at 100% 
and accrued interest. 





Coupon Bonds in denomination of $1,000, registerable as to principal. Registered Bonds in denominations of $1,000, 
$5,000, $10,000 and $50,000. Coupon and registered Bonds interchangeable. 





The issue of these Bonds, and the sale and the assumption by The New York Central Railroad Company of liability, 
under its lease with The Michigan Central Railroad Company, in respect of these Bonds, are subject to 
authorization by the Interstate Commerce Commission. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





Albert H. Harris, Esq., Chairman of the Executive Committee of the Board of Directors of the Company, 
has furnished us with the following statement regarding these Bonds: 


PROPERTY The main line of The Michigan Central Railroad Company gives the New York Central 

System an alternative route between Buffalo, N. Y. and Chicago, Ill. The lines constitut- 
ing this route comprise those of The Canada Southern Railway Company (leased by the Company for 999 
years from 1904) traversing southern Ontario and connecting Buffalo with Windsor, Ont., the Detroit River 
Tunnel (leased by the Company for 999 years from 1907) from Windsor to Detroit, Mich., and that portion of 
the Company’s owned line from Detroit to Kensington in the City of Chicago. The Company owns a total 
of 1,162 miles of railroad, leases 578 miles and has trackage rights over 60 miles of other railroads. 


LEASE As one of the steps towards the unification of its System, The New York Central Railroad 
Company, which owns over 99% of the Company’s $18,736,400 par value outstanding 
capital stock, has leased the Company’s properties for a term of 99 years from February 1, 1930. 

Under the provisions of the lease the New York Central is obligated to the Company to pay the principal 
and interest of the Company’s obligations (including Bonds of this issue) and rental charges for leased lines 
(including those payable for the lines of the Canada Southern) maturing within the term of the lease, 
and is also obligated to pay dividends at the rate of 50% on the Company’s capital stock not owned by 
The New York Central Railroad Company. This lease and the assumption thereunder by The New York 
Central Railroad Company of liability in respect of the Company’s outstanding obligations have been 
authorized by the Interstate Commerce Commission. Application for similar authorization in respect 
of these Bonds is now pending. 

An opinion, dated April 24, 1930, of the then Attorney General of the State of New York states that 
the bonds of The Michigan Central Railroad Company are, by virtue of the obligation of the New York 
Central under the terms of the lease, legal investments for Savings Banks in the State of New York. This 
opinion was based on information furnished by the Company to the effect that the financial record of 
the New York Central satisfied, as it now satisfies, the requirements of law regulating such investment. 


PURPOSE OF These Bonds are to be issued to The New York Central Railroad Company, in accordance 
ISSUE with the terms of the above-mentioned lease, and are to be sold by it to provide for the 

payment of $4,000,000 principal amount of The Michigan Central Railroad Company 5% 
bonds, secured by The Detroit and Bay City Railroad Company’s First Mortgage, maturing on March 1, 1931. 


SECURITY These Bonds are secured under the Company’s Refunding and Improvement Mortgage 
executed to Bankers Trust Company, Trustee, under date of January 11,1917. TheMortgage 
covers by direct lien the entire 1,162 miles of owned railroad and the Company’s interest in 433 miles held 
under lease or contract. Upon the satisfaction of the above-mentioned Detroit and Bay City First 
Mortgage, the Refunding and Improvement Mortgage Bonds will be secured by a first lien on 212 miles of 
the owned railroad and by second lien on the remaining 950 miles. Such second lien is subject to the prior 
liens, insofar as they attach, of $27,641,000 of underlying bonds outstanding in the hands of the public, 
all of which are secured by mortgages closed by the Refunding and Improvement Mortgage. Giving effect 
to this issue and to the retirement of the above-described $4,000,000 of bonds, there will be outstanding 
in the hands of the public under the Mortgage $11,634,000 of Series C Bonds, and the total debt of the 
Company secured by mortgage upon the owned mileage and outstanding in the hands of the public will 
be equivalent to less than $34,000 per mile of road. 
In each of the five fiscal years prior to the effective date of the aboye-mentioned lease the Company’s 
income applicable to fixed charges amounted to more than 3.7 times its fixed charges. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS 
STATED BELOW, AT 10244% AND ACCRUED INTEREST FROM JANUARY 1,1931, TO YIELD 
OVER 4.35%. 





The right is reserved to reject any and all applications, and also, in any case, to allot a smaller amount 
than applied for. All orders will be received subject to the due authorization, issue and sale of the Bonds as 
planned and to approval by counsel of the form and validity of the related documents and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about February 26, 1931) will be stated in the confirmations 
of sales. Definitive Bonds or Interim Receipts, exchangeable for definitive Bonds when received by us, are to be 
delivered. 





J. P. MORGAN & CO. 


FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
New York, February 11, 1931 





























CHRONICLE 








of Shareholders 


The holders of registered securities 
of the Associated System increased 
from 186,332 to 220,484 during 1930. 
Every state of the United States is 


represented, as well as 27 other 
countries and their dependencies. 
The 1930 growth is shown below: 


Conservatively inclined investors will find 
Associated Gas and Electric System Deben- 
ture Bonds extremely attractive at present 
One or more issues of bonds or stock 


prices. 











To invest, or for information, write 


NORTH 1929 1931 1929 1931 
AMERICA December January U.S. Continued December January 
UNITED STATES South Carolina 289 877 

Alabama 102 126 South Dakota 548 680 
Arizona 38 49 Tennessee 747 962 
Arkansas 18 356 Texas 494 876 
California 8,233 8,681 Utah 306 334 
Colorado 1,095 1,006 Vermont 324 399 
Connecticut 4,191 4,511 Virginia 383 486 
Delaware 175 273 Washington 2,193 2,133 
Dist. of Columbia 522 770 West Virginia 216 268 
Florida 585 1,118 Wisconsin 2,268 2,556 
Georgia 393 415 Wyoming 85 135 
Idaho 59 81 

Illinois 10,652 11,102 Total U. 8. 179,953 211,546 
Indiana 1,453 1,312 OTHER NORTH AMERICA 

Iowa 145 720 Canada 1 ,037 1 ,737 
Kentucky 2,411 2,791 Alaska 7 13 
Louisiana 99 649 

be A oe ane Total No. America 181,004 213,308 
Massachusetts 12.192 15,327 SOUTH and CENTRAL'AMER.,. 
Michigan 1,287 1,537 Brazil 2 3 
Minnesota 1,499 1,583 Canal Zone 1l 11 
Mississippi 58 56 Costa Rica — 1 
Missouri 891 1,665 Guatemala —_ 1 
Montana 109 141 Peru A 1 
Nebraska 464 414 Venezuela 1 4 
Nevada 36 44 

New Hampshire 2,005 2,438 Total 80.& Cent.Amer. 18 21 
New Jersey 6,516 8,615 EUROPE 

New Mexico 28 53 British Isles 

New York 72,713 81,679 England 215 248 
North Carolina 245 295 Ireland 9 16 
North Dakota 95 103 Scotland 17 24 
Ohio 1,296 1,731 Austria — 1 
Oklahoma 242 327 Belgium 6 12 
Oregon 449 498 France 21 34 
Pennsylvania 35,349 43,979 Germany 7 19 
Rhode Island 3,385 2,962 Holland 4,394 5,875 


Italy 


Greece 
Latvia 
Monaco 
Norway 
Spain 
Sweden 
Switzerland 


Total Europe 
ASIA 

Ceylon 

China 

India 

Siam 

Syria 


Total Asia 


AFRICA 
British E. Africa 
Rhodesia 


Total Africa 


ISLANDS 
Azores 
Bahamas 
Bermudas 
British W. Indies 
Cuba 
Dutch W. Indies 
Haiti 
Hawali 
Philippine Islands 
Porto Rico 


Total Islands 


Grand Total 
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EUROPE Cont’d December January 














are listed or actively traded in on the Amster- 
dam Stock Exchange, Boston Stock Exchange, 
London Stock Exchange, Los Angeles Stock 
Exchange and the New York Curb Exchange. 


1929 1931 
1 3 
2 2 
—_— 1 
—_— 1 
—_— 1 
5 5 
1 1 
16 17 
4,694 6,266 
—_— 1 
3 3 
— 3 
1 1 
1 1 
5 9 
2 1 
4 2 
6 3 
3 2 
4 3 
13 18 
— 5 
6 12 
— 2 
nied 1 
7 35 
563 790 
9 15 
605 883 


186,332 220,484 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 








into new and larger quarters, and is now 
located at 
William Street, Corner Spruce 
New York City. 
P. O. Box 958, City Hall Statio,. 
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The Financial Situation. 

The inability of Great Britain to retain its stock 
of gold, in the face of conditions of the money mar- 
kets, at home and abroad, which in former perieds 
always sufficed for the purpose, continues an upper- 
most topic of discussion. And from the remarks of 
Philip Snowden, the British Chancellor of the Ex- 
chequer, it is evident that this is a matter of deep 
concern in British Government circles, though from 
this week’s speech of Mr. Snowden in the House of 
Commons it is also plain that the British budget, 
with the probabilities of a large deficit at the end 
of the fiscal year, is giving the MacDonald Govern- 
ment no less concern, and perhaps the two events 
are not entirely disconnected. 

As between New York and London, money market 
conditions are certainly as favorable as would well 
be wished. The rediscount rate of the New York Fed- 
eral Reserve Bank is down to 2%, while the Bank of 
England rate is being maintained at 3%, and there 
has recently been talk that the latter might go still 
higher in the near future. Not only that, but the 
buying rate for bankers’ acceptances of the Federal 
Reserve Bank for bills of all maturities running up 



































to 45 days is only 114%, while open market rates for 
bankers’ acceptances with maturities up to 90 days 
are at the unprecedentedly low figure of 134% bid and - 
114% asked. As against these abnormally low rates 
at New York, rates in London for both long and 
short bills are fully 1% higher at 214@2 9/16%. 
Yet in face of such favorable and persistently favor 
ing conditions, rates for sterling exchange have the 
present week, following the recent period of 
strength, displayed renewed weakness, and despite 
all efforts to prevent it, sterling keeps hovering close 
to the point where imports of gold could be made 
were there any disposition here to encourage such @ 
inovement. 

New York is constantly being told that the United 
States has too much gold, and that France likewise 
has an excess of the metal, while London has barely 
sufficient for its needs, and that we could well spare 
some of our supply for the benefit of London. Mr. 
Snowden has recently reported that the United 
States has a larger stock of gold than Great Britain. 
France, Germany and Spain combined. In this 
statement Mr.-Snowden puts the gold stock of the 
United Kingdom at £144,543,000, which is only a 
little larger than the bullion reported held by the 
Bank of England in its return for Jan. 21 (Mr. Snow- 
den made his statement on Jan. 26), which was given 
as £142,868,766, from which it would appear that 
Mr. Snowden is inclined to think that no gold re 
mains in circulation in the United Kingdom which 
may well be doubted. This very week Mr. Snowden 
has again referred to the large accumulations of the 
metal in the United States, saying that this country 
added $309,000,000 to its gold holdings during 1930. 

The point of all this is the implication which it 
conveys that this country is gaining gold at the 
expense of Great Britain, and is somehow to blame 
for this, though just how no one has undertaken to 
say. But admitting that the United States has had 
large accessions to its gold supplies, has Great 
Britain made no additions to its stock of the metal 
in recent years? The answer to this question must 
be, that it has. If the holdings of the Bank of Eng- 
land may be taken as a guide, it has enlarged its 
stock of the metal since the war considerably over 
£100,000,000, or, in American money, roughly, $500,- 
000,000, which is obviously no inconsiderable item. 
3efore the war it was considered sufficient for the 
Bank of England to hold a total of £40,000,000 
gold and the Bank was regarded as being in excel- 
lent condition when it could show that amount of the 
metal on hand. Nor was any anxiety felt when the 
amount fell, as it often did, £3,000,000 to £4,000,000 
below that figure. 

Now, on the other hand, it is the view that in 
accord with the suggestions of the Cunliffe Commit- 
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‘tee, the aim should be to maintain at all times a 
Minimum of £150,000,000 of the metal, and genuine 
anxiety is manifested when the aggregate of the 
‘coin and bullion holdings fall below the total named. 
The last two weeks the Bank of England was able 
somewhat to re-enforce its depleted reserves after 
successive heavy losses in preceding weeks, but it is 
still considerably below the £150,000,000 assumed 
minimum, its return for Thursday of this week show- 
ing the amount of the metal held as being £141,- 
247,159. 

But why is £150,000,000 coin and bullion now re- 
quired when before the war £40,000,000 was deemed 
more than sufficient? The reason is that by reason 
of the amalgamation of the so-called fiduciary cur- 
. reney with Bank of England notes the total amount 
of notes outstanding has been enormously increased, 
that consequently a greater stock of the metal is 
needed to provide the proper reserve against the 
larger amount of note issues outstanding. One has 
only to examine one of the comparative weekly re- 
turns published by us every week in this article, 
and covering a period of five years, to see what an 
enormous change has been wrought through the ab- 
sorption of the fiduciary currency as a part of its 
circulation by the Bank of England. 

Turning to this week’s return of the Bank of Eng- 
land, given on page 1090 of this publication, it is 
found that the total of circulation the present week 
is £347,244,000, and that this compares with no more 
than $134,281,815 only three years ago, on Feb. 15 
1928. Here, then, we find an addition of £213,- 
000,000, or in excess of $1,000,000,000. Obviously, 
with the circulatory notes larger in the huge 
amount mentioned, gold reserve must be corre- 
spondingly strengthened. 

But have we not here a prime element of weak- 
ness? Have we not in the great expansion of the 
Bank of England note issues a reason why the Bank 
has lost control of the gold currents—why it is no 
longer able to make its discount rate effective in pre- 
venting a drain of the metal. When the note issue 
was of only moderate proportions—before the war 
the total of the circulation did not run much above 
£29,000,000, that having been the amount at the be- 
ginning of 1914—the Bank had merely to raise its 
discount rate in proper measure and then not only 
would the drain on the Bank’s gold stock be arrested, 
but the gold currents would be completely reversed 
and gold would flow into the Bank’s vaults from all 
parts of the world. Now when the Bank rate is 
raised, with the same end in view, there is little 
or no response. That was conspicuously shown dur- 
ing the long period of our stock market speculation, 
which culminated in the autumn of 1929, when 
successive advances in the Bank of England’s rate 
finally brought the rate up to 644% in September 
1929 and is now again being shown with the con- 
ditions completely reversed, that is in a period of 
great ease, instead of a period of monetary 
stringency. 

What is the remedy? Would it not be a good idea 
to contract the volume of the circulation by paying 
some of the gold now held, back into circulation. In 
other words, would not the Bank’s position be im- 
proved if the volume of its circulation were in some 
degree reduced. In that event would it not be pos- 
sible for the Bank to regain the hold it formerly had 
over the gold currents, giving it once more the com- 
manding position it formerly held and which it ex- 
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ercised with such beneficial effects, not only upon 
British trade and commerce, but upon the trade and 
commerce of the entire world? Would it not then 
be restored to the position of independence it for- 
merly held, instead of being a suppliant at the doors 
of other central banks. 

The question would appear to be pertinent in view 
of the multifareous plans that are being pressed 
upon public attention for a redistribution of the gold 
supplies of the world. The general idea seems to be 
to use the Bank for International Settlements for 
that purpose, and we hear much about making trans- 
fers by book entries instead of by movements of the 
metal. The idea, however, embodies an illusion. A 
change of ownership must precede transfers of the 
metal by book entries. When that is borne in mind 
it quickly becomes apparent that while transfers by 
book entries may be helpful in promoting efficiency 
and economy, they leave the problem of the redis- 
tribution of the world’s gold supplies still unsolved. 
The fallacy that the Bank for International Settle- 
ments can by resort to the use of book entries correct 
the maladjustment was neatly punctured in an edi- 
torial article which appeared in the New York 
“Times” on Jan. 15, and which we reprinted in our 
issue of Jan. 17, page 370. The occasion for the 
article was the appearance of the report on “Dis- 
tribution of Gold” made to the League of Nations 
by its financial delegation. We reproduce here the 
pertinent portions of the article: 


“A seemingly prevalent idea has been that if, 
through the International Bank or some other 
agency, a ‘gold settlement fund’ were to be set up 
for the world at large, similar to that of our Federal 
Reserve, awkward loss of gold by a given central 
bank would cease. 

“Undoubtedly, by merely crediting or debiting 
each bank of issue with that part of the central gold 
fund to which current transactions should entitle it, 
the costs of gold shipment, insurance and loss of 
interest might in large measure be eliminated. But 
that would in no respect improve the position of a 
central bank whose credit in the ‘gold settlement 
fund’ was progressively drawn down. The scheme 
has no such result in the case of our Federal Reserve. 
In February 1920, although the System as a whole 
held more than the statutory minimum of reserve 
against its deposits and note issues, the New York 
Reserve Bank’s share in the ‘settlement fund’ was 
so far reduced as to bring its ‘reserve ratio’ below 
36%, and to necessitate rediscount of its own col- 
lateral holdings with other Reserve Banks. 

“Similar failure to recognize realities has per- 
vaded discussion of the recent ‘drain of gold’ from 
the Bank of England to the Bank of France.” 





Some of the indirect effects of the policy of abnor- 
mal ease in the money market promoted by the Fed- 
eral Reserve Banks are seen in the developments of 
the past week. The New York Clearing House banks 
have further reduced the rate of interest allowed on 
certain classes of deposits, and the Secretary of the 
Treasury has still further reduced the rate of inter- 
est which the depository banks are obliged to pay on 
Government deposits representing the proceeds of 
sales of Treasury certificates of indebtedness. On 


Friday of last week the New York Clearing House 
Association announced that the interest rate on cer- 
tificates of deposit and on time deposits for 30 days 
in New York Clearing House banks had been reduced 
from 2% to 114%, effective Monday, Feb. 9. On 
Wednesday of this week the informal committee of 
bankers that regulates interest rates paid by local 
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banks on foreign deposits voted to reduce the rate 
on demand deposits of foreign central banks, Gov- 
ernments, and other foreign depositors from 114% 
to 1%, bringing this rate into conformity with the 
Clearing House rates on domestic demand deposits. 
The rate on foreign time deposits was continued at 
2%. It may be recalled that on Jan. 10 the rates on 
foreign deposits were reduced to 114% in the case 
of demand deposits, and from 214% to 2% in the 
case of time deposits. 

As to United States Government deposits, the Sec- 
retary of the Treasury, Mr. Mellon, gave notice on 
Feb. 9 that, effective as of Feb. 16, depository banks 
would be required to pay interest of only 1% per 
annum. It will be remembered that on Nov. 26 1930 
a circular came from the Treasury Department at 
Washington stating that beginning Dec. 1 the inter- 
est required to be paid on such deposits would be 
only 144% per annum against the previous 2%. 
Thus in the short space of 11 weeks the interest on 
these deposits has been cut exactly in two, the first 
reduction having been from 2% to 114%, and the 
second, now just made and to become effective next 
Monday, from 114% to1%. The matter is important 
in its bearing on the sale of Treasury certificates 
of indebtedness or other obligations to be made at 
the quarterly financing of the Treasury next month. 
As has been pointed out many times in these col- 
umns, it is the practice of the Treasury Department 
to allow the proceeds of the sales of Treasury cer- 
tificates to remain on deposit with the banks through 
whom or on behalf of which the subscriptions are 
made, and to draw these Government deposits down 
only as needed from time to time. On such deposits, 
however, the depository banks are obliged to pay 
interest to the Government for the time during which 
the deposits are retained. 

These deposits are often of large amount and the 
banks are allowed to retain them for long periods. 
At the certificate sale last Dec. 9, when the allot- 
ments aggregated $428,322,000, the Government de- 
posits growing out of the same reached $309,972,400, 
of which $79,291,900 was held by the banks in the 
New York Federal Reserve District. At the present 
time, $109,825,900 of these deposits are still held by 
the depository banks, of which $27,897,100 are held 
by banks in the New York Federal Reserve District. 

Such Government deposits are always desirable 
because the banks holding them are not required 
to carry any reserves against them; and where the 
banks subscribe for the certificates on their own 
account they stand to gain the difference between 
the rate of interest borne by the certificates and the 
rate of interest they are required to pay the Govern- 
ment on the deposits growing out of the sale. 

Where the banks subscribe for the certificates on 
behalf of their patrons, and the Government de- 
posits stay with them, they make the difference be- 
tween what they pay the Government on the deposits 
and the rate they can obtain by loaning out the de- 
posits. As rates of interest for all classes of loans 
are exceedingly low, it was imperative for the Secre- 
tary to reduce the interest required to be paid on 
these Government deposits, and the rate had to be 
fixed very low in order to leave any margin of 
profit at all in either case. It is thought, however, 
that the Secretary of the Treasury in making the 
sale next month will correspondingly lower the rate 
of interest in the certificates to be offered by sub- 
scription, At the sale of certificates in December, 





when a reduction of 44 of 1% was made in the inter- 
est on the deposits, he reduced the rate on the cer- 
tificates running for a year to 174%, which was just 
14 of 1% less than the 23g% interest earried by the 
certificates sold the previous September, and he cut 
the rate on certificates running six months to 134%, 
a reduction in that case of 54 of 1%, as compared 
with the 234% interest borne by the certificates put 
out at the sale the previous September. It is sup- 
posed that somewhat similar action will be taken 
in the offering of certificates to be made next month 
—in other words, that the rate in the certificates 
will be further lowered 1%4 of 1%. In this way the 
loss sustained through the lower interest on the 
Government’s deposits will be offset. Nothing, how- 
ever, has yet transpired as to the Secretary’s inten- 
tions in that respect. 

The Treasury Department has also the present 
week disposed of a new issue of Treasury bills 
offered on a discount basis, this sale following close 
upon the heels of the sale of $60,000,000 of these bills 
last month (Jan. 30). The sale on Jan. 30 consisted 
of 90-day Treasury bills, and as these bills are free 
from all forms of taxes, they being exempt from the 
surtaxes as well as the normal taxes, and the profits 
from any resale of the certificates being likewise 
exempt from taxation, and the money market being 
in a state of extreme ease as far as short-term funds 
are concerned, the Secretary of the Treasury was 
able to dispose of them on extremely favorable terms, 
the average rate on a discount basis was only 0.95% 
per annum. In this week’s sale the Secretary invited 
subscriptions for a total of $150,000,000. They were 
91-day bills, dated Feb. 16 1931, and maturing on 
May 181931. Tenders were received to an aggregate 
of $346,532,000, out of which the Secretary made 
allotments of $154,218,000. The price obtained was 
somewhat less favorable than the extraordinarily 
low figure realized at the sale on Jan. 30. 





For a change, this week’s statement of brokers’ 
loans by the reporting member banks in the New 
York Federal Reserve District shows an increase, 
varying the monotony of the long-continued record 
of decreases, reported week after week. The increase 
is only $33,000,000, and it possesses no significance, 
in view of the huge preceding contraction, except 
perhaps in showing that with a revival of stock mar- 
ket speculation, such as has been palpably in evi- 
dence during the current week, the fact finds imme- 
diate reflection in the growth of the total of brokers’ 
loans. How unimportant this week’s increase is will 
appear when we say that it follows no less than 
$1,506,000,000 shrinkage in the amount of these 
loans in the 19 weeks preceding, during the whole of 
which period the reduction was uninterrupted with 
the exception of one single week in which a small 
increase occurred. After this week’s increase of 
$33,000,000, the aggregate of these loans still stands 
no higher than *$1,749,000,000, at which figure the 
comparison is with $3,222,000,000 on Sept. 24 1930, 
and with $6,804,000,000 on Oct. 2 1929, when these 
loans were at their maximum. 

The changes in this week’s statement of the Re- 
serve Banks appear also to be devoid of any great 
significance. Member bank borrowing, as indicated 
by the discount holdings of the 12 Reserve institu- 
tions, stands at virtually the same figure as a week 
ago, the amount for Feb. 11 being $222,189,000 as 
against $222,917,000 on Feb. 4, which was the date of 





1082 


=—_——— 


FINANCIAL 





CHRONICLE [Vou. 132. 








last week’s return. Holdings of United States Gov- 
ernment securities also remain at nearly the same 
figure as a week ago, the amount this week being 
$609,620,000 as compared with $609,511,000 last 
week. In the holdings of acceptances alone does any 
change of consequence appear, the 12 Reserve institu- 
tions reporting a total of such acceptances this week 
of only $87,739,000, while the amount a week ago was 
$104,275,000. With such an active demand in the 
market for acceptances as now exists acceptance 
dealers do not have to have recourse to the facilities 
of the Reserve institutions in order to dispose of 
their bills, and as old bills are constantly running 
off a decline in the holdings of the Reserve banks 
followed as a matter of course. The present week’s 
decrease in these holdings of acceptances comes after 
still larger reductions in previous weeks, and this 
week’s total of the same at $87,739,000 compares 
with no less than $363,844,000 on Dec. 31 1930, the 
close of the old year. As a result of the changes 
noted, total bill and security holdings this week are 
slightly lower, $919,548,000 against $936,703,000 last 
week. Federal Reserve note circulation during the 
past week increased from $1,476,742,000 to $1,481,- 
006,000, while gold reserves are slightly higher at 
$3,077,491,000 as compared with $3,076,412,000 a 
week ago. 





The insolvency record for January is quite unusual 
in some important respects. In the first place the 
number of failures for that month and the indebted- 
ness shown are extremely high. Next in importance 
is the fact that a detailed analysis of the report, 
shows that the increase, in quite a marked degree, 
is due to the unusually heavy mortality among many 
small trading concerns. That this was the case in 
the opening month of a new year has special signifi- 
cance. According to the records of R. G. Dun & 
Co., there were 3,316 commercial failures in the 
United States in the month just closed, involving 
$94 608,212 of liabilities. In December the number 
of similar defaults was 2,525 for $83,683,361 and in 
January of last year it was 2,759 owing $61,185,171. 
The increase in the number for the opening month of 
this year over December was 31.3% and over January 
of last year 20.2%. 

In January 1930, commercial insolvencies in the 
United States exceeded those of the preceding month 
by 35.4%. For both years, the opening month was 
a period of great stress, and a large increase in in- 
solvencies was to be expected. During the entire 
year of 1930, there was considerable adverse pressure, 
which caused a heavy mortality and this was con- 
tinued right up to the end of the year. This con- 
dition was conspicuously absent in the greater part 
of 1929, even in the closing month of that year, so 
far as mercantile defaults were concerned, notwith- 
standing the fact that in November 1929, a serious 
situation in the financial markets, caused grave fore- 
bodings. In January 1930 there was a marked 
increase in commercial insolvencies, which is re- 
flected in the relatively larger increase for that 
month over December. The unusually large in- 
debtedness reported for the month just closed, was 
occasioned by some very heavy defaults, one re- 
ceivership, that of a-big Eastern manufacturing com- 
pany, accounting for more than one-quarter of the 
entire amount of liabilities for January. 

The growth in the number of failures for January 
e: this year was wholly in the trading class. The 





latter numbered last month 2,541, against 1,913 in 
January 1930 and involved $43,070,912 of indebted- 
ness this year, and $29,813,921 for that month a year 
ago. Defaults in manufacturing lines for the month 
just closed were 611 compared with 680 last year, 
with liabilities of $47,632,817 this year and $19,499,- 
985 a year ago. More than one-half of the total in- 
debtedness shown for the manufacturing division in 
January of this year wasfor the single large manufactur- 
ing defaultabove referred to. As to agents and brokers, 
there were no unusually large failures last month, and 
both in number and liabilities there was a reduction 
from a year ago; the number this year was 164 against 
166 last year, while the indebtedness of $3,904,483 
last month compares with $11,871,265 a year ago. 
Separating the trading defaults by lines of business 
only 3 of the 14 sub-divisions, show a decrease in the 
number of trading insolvencies from January of last 
year. They include hotels and restaurants, furs, 
hats and gloves, and paints and oils. The reduction 
for each of these three classifications was small. On 
the other hand, there is quite an increase for the 
other trading divisions. The largest is for clothing, 
and for this section liabilities are quite heavy. A 
considerable increase last month also appears for 
general stores; dealers in dry goods; shoes and leather 
goods; furniture; hardware; drugs; jewelry; and books, 
stationery and papers. For groceries and meats there 
was a small gain. There was also a large hotel de- 
fault, while liabilities for general stores; dealers in dry 
goods, and dealers in furniture were in excess of those 
of a year ago. As to the manufacturing section 5 of 
the 14 separate classifications show fewer defaults for 
the month just closed than a year ago, among them 
the lumber class and the divisions embracing bakeries. 
Small reductions also appear for the chemical section, 
and for manufacturers of shoes and leather goods. 
For the iron division; machinery and tools; woolen 
goods; manufacturers of clothing; furs, hats and 
gloves; and for printing and engraving, the number 
of defaults last month were somewhat larger than 
those of a year ago. Liabilities for the different sec- 
tions of the manufacturing division were not unusually 
heavy except for the section including machinery and 
tools, in which the very large failure which occurred 
last month, appears. The lumber division, and that 
covering earthenware and brick, also report a con- 
siderable indebtedness for January. 





It has been a time of rising prices on the Stock 
Exchange the present week, though interrupted by 
some reaction at the end of the week. A spirit of 
great enthusiasm has prevailed, and the market has 
been positively buoyant most of the time. There 
have been really no developments of great moment 
to account for the rise, which reached large propor- 
tions, nor for the great increase in activity, trans- 
actions being on a larger scale than for many weeks 
past and the activity being well maintained day after 
day except that on Friday transactions were on a 
diminished scale. There is, however, growing con- 
fidence in the business world of better times in the 
early future, and there have been quite a few inci- 
dents of a minor kind to support this view. A fur- 
ther increase has occurred in the operations of the 
steel mills of the country, these being engaged now 
to 50% of capacity as against 48% the previous 
week. Then, also, much was made of the fact that 
the unfilled orders on the books of the U. S. Steel 
Corp. showed a further increase during the month 
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of January of 188,755 tons, this being the fourth 
consecutive month recording an increase, and the 
total addition for the four months together being 
708,013 tons. In addition, there has been talk that 
steel prices were staging another advance. In the 
copper trade great hopes are being built on this 
week’s advance in the price of the metal, the quota- 
tion for deliveries at factories in Connecticut having 
been advanced from 914c. a pound to 10c. Then, also, 
the grain market and the cotton market have been 
firmer. In the case of grain there were rumors of a 
revolution in Russia, which, however, proved un- 
founded. As against these favoring influences the 
price of silver touched a new low level in all time, 
the quotation in London falling to 12 pence per 
ounce on Feb. 9, and yesterday being 1214 pence. 
The statement of the car loadings of revenue freight 
on the railroads of the United States also made an 
unsatisfactory showing for the latest week. On 
Wednesday the market, after a further sharp rise in 
the four hours of the session up to 2 o’clock suffered 
a serious setback in the last hour, owing to some 
remarks made by Under-Secretary of the Treasury 
Ogden L. Mills in prefacing a prepared speech on 
the cash bonus proposal under consideration by 
Congress. The address was delivered at the 
luncheon of the Bond Club in this city, and Mr. 
Mills introduced the address by remarking: “I am 
sorry to say that you are going to hear much more 
in the course of the next 48 hours about these pro- 
posals, and I am not entirely sure that the news is 
going to be as good as you might have anticipated 
from the statements that have appeared in the 
press.” Mr. Mills also indicated that the United 
States Treasury for the fiscal year ending June 1931 
would show a deficit of “not less than half a billion 
dollars.” All this had the effect of causing a sharp 
reaction in the stock market in the last hour of busi- 
ness on Wednesday, and another downward reaction 
occurred on Friday following the Lincoln Birthday 
holiday on Thursday, and after the market Friday 
morning had shown a new manifestation of strength. 
The call loan rate on the Stock Exchange, as in other 
recent weeks, ruled entirely unchanged at 144%. 
Outside the Stock Exchange loans were obtainable 
all the time at 1%. 

Trading has been in large volume. At the half- 
day session on Saturday sales on the New York 
Stock Exchange were 1,166,930 shares; on Monday 
they were 4,126,145 shares; on Tuesday, 4,760,425 
shares; on Wednesday, 4,698,960 shares; Thursday 
was Lincoln’s Birthday, and a holiday, and on Fri- 
day sales were 2,747,439 shares. On the Curb Ex- 
change the sales on Saturday were 273,905 shares; 
on Monday, 667,170 shares; on Tuesday, 723,675 
shares; on Wednesday, 736,630 shares, and on Fri- 
day, 475,840 shares. 

As compared with Friday of last week, prices are 
higher all around, very substantially so in many 
instances. General Electric closed yesterday at 
481% against 4454 on Friday of last week;.Warner 
Bros. Pictures at 181% against 1714; Elec. Power & 
Light at 52 against 4734 ; United Corp. at 23 against 
2034; Brooklyn Union Gas at 117 against 110; 
American Water Works at 6434 against 5814; North 
American at 8114 against 72; Pacific Gas & Elec. 
at 47 against 467%; Standard Gas & Elec. at 6914 
against 6474; Consolidated Gas of N. Y. at 9354 
against 9114; Columbia Gas & Elec. at 4014 against 
3654; International Harvester at 54 against 5114; 








J. I. Case Threshing Machine at 116% against 9214; 
Sears, Roebuck & Co. at 5534 against 5134; Mont- 
gomery Ward & Co. at 23% against 2134; Wool- 
worth at 61144 against 6014; Safeway Stores at 55 
against 4614; Western Union Telegraph at 141 
against 139; American Tel. & Tel. at 19234 against 
188; Int. Tel. & Tel. at 2914 against 27; American 
Can at 11634 against 11134; United States Indus- 
trial Alcohol at 6714 against 59; Commercial Solv- 
ents at 1834 against 1714; Shattuck & Co. at 26% 
against 2554; Corn Products at 8434 against 8034, 
and Columbia Graphophone at 10% against 85%. 

Allied Chemical & Dye closed yesterday at 165 
against 15714 on Friday of last week; E. I. du Pont 
de Nemours at 9314 against 877%; National Cash 
Register at 3454 against 3514 ; International Nickel 
at 163 against 1444; Timken Roller Bearing at 537% 
against 46; Mack Trucks at 401% against 3834; Yel- 
low Truck & Coach at 124% against 1034; Johns- 
Manville at 72 against 62; Gillette Safety Razor at 
305% against 2734 ; National Dairy Products at 4554 
against 4334; National Bellas Hess at 634 against 6; 
Associated Dry Goods at 26 against 2514; Texas 
Gulf Sulphur at 51 against 50; American Foreign 
Power at 3634 against 3014; General American Tank 
Car at 69 against 6414; Air Reduction at 9914 
against 96; United Gas Imp. at 30 against 2854, and 
Columbian Carbon at 1033, against 9214. 

In the steel shares United States Steel closed yes- 
terday at 145% against 1393, on Friday of last 
week ; Bethlehem Steel at 5854 against 52144; Vana- 
dium ‘at 6114, against 4934, and Republic Iron & 
Steel at 1914 against 1634. General Motors closed 
yesterday at 4214 ex-div. against 38% on Friday of 
last week ; Chrysler at 20 against 1634 ; Nash Motors 
.at 331% against 3134; Auburn Auto at 176144 against 
14974; Packard Motors at 103% ex-div. against 934; 
Hudson Motor Car at 2154 against 1914, and Hupp 
Motors at 1034 against 814. The rubber stocks have 
moved up with the rest of the list. Goodyear Tire & 
Rubber closed yesterday at 4614 against 41144 on 
Friday of last week; U. S. Rubber at 13% against 
1354, and the preferred at 2534 against 255%. 

The railroad list has not failed to participate in 
the gains. Pennsylvania RR. closed yesterday at 
63 against 617% on Friday of last week; Erie RR. at 
3634 against 3054; New York Central at 125 against 
12114; Baltimore & Ohio at 8134 against 7814; New 
Haven at 88 against 8814; Union Pacific at 199 
against 19814; Southern Pacific at 10714 against 
10414; Missouri-Kansas-Texas at 2414 against 235%; 
Southern Railway at 63 against 63; St. Louis-San 
Francisco at 57 against 54; Chesapeake & Ohio at 
4414 against 43; Northern Pacific at 5634 against 
5554, and Great Northern at 68 against 6714. 

The oil shares likewise show general improvement. 
Standard Oil of N. J. closed yesterday at 5034 
against 4714 on Friday of last week; Standard Oil 
of Calif. at 5014 against 4774; Simms Petroleum at 
10 against 8 bid; Skelly Oil at 1034 against 1034; 
Atlantic Refining at 221% against 2014; Texas Corp. 
at 343% against 32%; Richfield Oil at 5 against 454; 
Phillips Petroleum at 1434 against 127%; Standard 
Oil of N. Y. at 251% against 24, and Pure’Oil at 11 
against 95%. 

The copper shares have also moved upward. Ana- 
conda Copper closed yesterday at 375% against 32% 
on Friday of last week; Kennecott Copper at 2714 
against 24; Calumet & Hecla at 10 against 87%; Calu- 





met & Arizona at 40 against 3634 bid; Granby Con- 
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solidated Copper at 187% against 16; American 
Smelting & Refining at 4934 against 431, and U. 8. 
Smelting & Refining at 21 against 1814 bid. 





Price trends on stock exchanges in the important 
European financial centers were favorable in the 
early sessions of this week, but reactions in the 
later dealings occasioned losses of parts of the initial 
gains. Reports of the brisk forward movement at 
New York Monday and Tuesday were important fac- 
tors in the upward trend at London, Paris and Ber- 
lin, as it has long been held in those centers that 
improvement in the United States would be a fore- 
runner of betterment elsewhere. Enthusiasm in the 
British market received a severe check, however, 
from the statement on British finances delivered be- 
fore the House of Commons late Wednesday by Chan- 
cellor of the Exchequer Philip Snowden. The trend 
on the London Stock Exchange turned downward 
as a result of this development, while reactions ap- 
peared on the Paris Bourse and the Berlin Boerse 
at the same time owing to profit-taking. The better 
tone that prevailed much of the time in London was 
illustrated by quick absorption of a number of im- 
portant new capital issues. A new Government of 
India 514% loan of £17,000,000 was offered for sub- 
scription at 97 on Monday and the response was so 
heavy that the lists were closed before noon of the 
same day. The French market was cheered by its 
participation in a new international credit for Ger- 
many to the extent of $8,000,000 to $9,000,000. The 
loan is non-political, but it was considered by the 
Council of Ministers Monday and approved. Trade 
and industrial reports from the Western European 
countries show no great change, notwithstanding the 
better financial atmosphere. Unemployment totals, 
moreover, are still tending upward. Latest official 
returns show 2,624,236 out of work in Great Britain, 
and 4,894,000 in Germany. French unemployment, 
which was very moderate until late last year, is now 
said to have mounted to 300,000, with an additional 
1,350,000 working on part time. 

A brisk and cheerful tone marked the opening 
of the London Stock Exchange Monday, and the fa- 
vorable movement was maintained throughout the 
session. Improved advices from New York and some 
favorable company announcements were factors in 
the better tone, dispatches said. Australian issues 
were an outstanding exception to the betterment, 
such securities dropping sharply on political devel- 
opments in Canberra. “British funds gained on an 
improvement in sterling exchange. All international 
stocks were better, with South African gold mining 
shares especially active. The trend in Tuesday’s ses- 
sion was again favorable, much encouragement being 
derived from the advance in New York. British 
funds again were marked up and the gains extended 
to almost all sections of the international and Brit- 
ish industrial lists. Decided improvement in Royal 
Mail stocks followed an opinion by Sir John Simon 
that the liability of shareholders is limited. Wednes- 
day’s dealings in London were marked by further 
advances, although they were not so sweeping on 
this occasion. International stocks were buoyant 
and British industrials also gained. Home rails 
were marked up on dividend announcements that 
proved pleasantly surprising. The Great Western 
Railway announced a final dividend of 314% for last 
year, bringing total disbursements up to 514%, while 
the London, Midland & Scottish Railway declared 





a final payment of 1%, making the total 2% for the 
year. British funds turned dull, however, and In- 
dian and Australian issues also found few buyers. 
The impressive if pessimistic speech of Chancellor 
Snowden on the national finances caused nervous- 
ness on the London Stock Exchange Thursday, and 
all stocks reacted. The gilt-edged list was the weak- 
est, with British funds marked down all around. 
Reaction in Sterling exchange and a tightening of 
the money market were further adverse factors. In- 
dustrial issues were generally easier and interna- 
tional stocks turned soft owing to the holiday at 
New York. The London market was dismal yester- 
day, owing partly to the parliamentary debates on 
unemployment. International issues were improved 
a little on expectations of a good trend at New York, 
but all other departments of the market were soft. 
Settlement of the textile lockout of 200,000 weavers 
was announced on the basis of a surrender by the 
mill owners of their “more looms per weaver” plan. 
Although the end of the dispute was welcomed, sur- 
render by the employers was not considered a good 
omen. British funds declined on an upward tend- 
ency of money rates, and home rails and British 
industrials also were soft. 

The Paris Bourse was slightly irregular at the 
opening Monday, some tendency toward profit-tak- 
ing making its appearance. Bank stocks moved for- 
ward impressively, however, and steel, coal mining 
and utility issues also resumed the advance. Changes 
at the close were not pronounced as compared with 
levels of the previous Saturday. Trading developed 
on an active scale in Tuesday’s dealings at Paris 
and prices moved steadily higher. Upward move- 
ments at New York and London were reflected 
speedily on the Bourse and important gains re- 
sulted. Rio Tinto shares, Suez and Bank of France 
issues showed the greatest advances, but all groups 
shared in the gains. Opening prices Wednesday were 
again considerably higher, with buying stimulated 
by further favorable news from London and New 
York. Some uneasiness was occasioned, however, by 
political developments in Germany and prices sagged 
in consequence. The downward movement was ac- 
celerated by profit-taking, dispatches said, and at 
the close levels were approximately even with those 
of the previous close. Prices moved downward rather 
sharply in Thursday’s trading on the Bourse. Prepa- 
rations for the half-monthly settlements caused some 
of the liquidation, while unfavorable dispatches from 
London and Berlin also contributed. Utility stocks 
were among the weakest shares, but other groups 
also suffered. Movements on the Bourse yesterday 
were irregular, with trading dull. 

The Berlin Boerse was firm at the start of trad- 
ing Monday, owing largely to the victory of the 
Bruening Government in a parliamentary test late 
the previous Saturday. Realization sales brought 
the upward movement to a halt, however, and the 
early gains were lost. Most issues closed at previous 
levels while a few showed small net losses. Tues- 
day’s session on the Boerse was lively and prices 
moved forward. The trend was stimulated by the 
good reports from New York and by the prospects 
of French participation in an international loan to 
the Reich. Many issues improved five points while 
a few showed gains up to ten points. Demonstra- 


tions by the National Socialists in the Reichstag 
late the previous day turned prices downward rather 
definitely on the Boerse in Wednesday’s dealings. 
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Fears of political complications caused liquidation 
in speculative circles and stocks dropped from two 
to seven points. Liquidation attained a greater scope 
in Thursday’s session, and prices again declined. 
Professional circles sold heavily and added to the 
decline. Uneasiness regarding the political develop- 
ments was increased, and stocks fell three to nine 
points, dispatches said. The downward trend was 
resumed in yesterday’s dealings at Berlin. 





Expansion of long-term credits and foreign land- 
ing by the New York and Paris capital markets was 
urged by Gates W. McGarrah Thursday in an address 
before the American Club at Paris, as a vital necessity 
to offset the present world-wide business depression. 
The address was the first public utterance of the 
former Chairman of the Federal Reserve Bank of 
New York since he became President of the Bank for 
International Settlements nine months ago. Wider 
international credits would have a beneficial effect, 
not only on the trade and industrial position, but 
also on the political affairs of the world, he said. The 
B. I. 8., which was set up primarily to handle Ger- 
man reparations transfers, was discussed at some 
length by Mr. McGarrah, who said that the bank’s 
“field of operations is broad,” and that the institu- 
tion “will expand because of the actual needs which 
have made themselves manifest.” He explained that 
the B. I. S. has itself taken steps for improving the 
international siutation by placing $25,000,000 of its 
funds in intermediate credits of six months to two 
years. “In fact,” he said, “of our total investments 
at the end of the last calendar year about 25% was 
placed in the German market. The Reich’s special 
need is for long-term credits. Consequently, of our 
investments for six months or more, upward of 95% 
have been made within Germany.” 

French and American financiers were asked par- 
ticularly by the President of the B. I. 8. to engage 
in long-term credit operations of international scope. 
“It is upon Paris and upon New York, owing to 
special conditions now prevailing at London, that 
the opportunity and the obligation fall to help them- 
selves by helding others through making long-term 
investments,” he declared. There are two great 
needs of the moment, he remarked. “First, is en- 
couragement of the transfer of capital from the 
short-term money market, where it is so plentiful 
that it is practically impossible to invest even at low 
rates, over into the intermediate credit market, 
where the supply is woefully inadequate. The 
second need is the reopening of the great capital 
markets like that in the city of Paris to foreign 
financing, especially on the intermediate and long- 
term sides. I hope that there may be such re- 
establishment of confidence in America that our own 
country, like France, may continue to play the neces- 
sary economic role of every creditor country; that 
is to say, that of being a supplier of funds to sound 
foreign borrowers. Under the present economic con- 
ditions the pressing requirement of the movement to 
ameliorate world trade and business is the active 
expansion of long-term credits in foreign lending 
which, in turn, demands political tranquillity and 
stability, both national and international, in order 
to become practically possible.” 





A formal finding by the U.S. Treasury Department 
that convict labor is used in the production of lum- 
ber and pulpwood in four areas of northern Russia 


was announced in Washington, Tuesday, and an 
embargo was promptly placed on related imports 
in accordance with the provisions of the Tariff Act. 
This decision was announced by Secretary of the 
Treasury Mellon on the basis of evidence presented 
to the Department. In effect, the ruling bars im- 
portations of lumber and pulpwood from the four 
districts unless the importer is able to prove that 
only free labor has entered into their production and 
transportation. Districts involved in the findings 
are the Kola peninsula, including the Murman 
Coast; the Karelian, northern and Zyryan autono- 
mous areas. These regions take in all of European 
Russia north of the sixtieth degree of latitude. 
Officials of the Treasury count upon a test of the 
ruling in the Federal Courts, a Washington dispatch 
to the New York “Times” said. The authority of 
the Treasury to require importers to prove the use 
of free labor only will be questioned in such litiga- 
tion, and there is a possibility that the burden of 
proof would be transferred back to the Treasury. 
Officials declined to make public the evidence 
upon which the finding was based. It will have 
no immediate effect in excluding Soviet lumber 
and pulpwood, since the ports from which such 
products usually come are now icebound. 

The decision, however, may be of great importance 
in the general question of Soviet-American trade, 
since the Soviet has announced its intention to cease 
trading with countries that restrict purchases of its 
goods. Trade between the United States and Soviet 
Russia amounted to about $145,000,000 last year, 
according to Washington reports. American goods 
exported to Russia amounted to $120,000,000, while 
imports of Soviet merchandise were $25,000,000. 
That the application of this section of the Tariff Act 
in the fashion adopted by the Treasury brings up 
the gravest implications was indicated by hearings 
in Washington on a plea by producers of tobacco in 
this country for exclusion of Sumatra tobacco, on 
allegations that it is produced by forced or inden- 
tured labor. Rigorous application of the method by 
the Treasury might mean the exclusion of a wide 
variety of products from many countries. A hint 
of further action in connection with other products 
is contained, a dispatch of Wednesday to the New 
York “Herald Tribune” indicated, in official state- 
ments that the State Department had directed con- 
suls throughout the world to report on whatever 
goods might be produced for export by convict, 
forced, or indentured labor within the territory to 
which the consuls are assigned. 





Further attempts to find a basis for a naval agree- 
ment between France and Italy were started in 
Paris, Tuesday, by R. L. Craigie of the British For- 
eign Office and Rene Massigli, naval expert of the 
French Foreign Office. Mr. Craigie engaged in an 
attempt of this nature late last year after Hugh S. 
Gibson, American Ambassador to Belgium, had dis- 
cussed the same problem in visits to Paris and Rome. 
The renewed British attempt to work out a formula 
of agreement whereunder France and Italy could 
participate fully in the London naval treaty of 1930 
follows an intimation in the British House of Com- 
mons, given by First Lord of the Admiralty A. V. 
Alexander, Feb. 4, that the British Government may 
have to “reconsider the position” if the efforts to 
persuade France and Italy to reduce their naval con- 





struction programs are unsuccessful. Mr. Craigie’s 
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presence in Paris on his mission was disclosed Tues- 
day, but the Quai d’Orsay made no official announce- 
ment of the matter under discussion. The discus- 
sions between the British and French experts are be- 
lieved to relate, however, to the French intention to 
proceed at once with construction of 42,000 tons of 
warships held up pending the outcome of the desul- 
tory attempts to adjust the Franco-Italian differ- 
ences. 

Italy, it will be recalled, demanded _ theo- 
retical naval parity with France at the London con- 
ference a year ago, but this the French negotiators 
would not concede, claiming that French colonial 
communications and the double coastline of the 
country on the Atlantic and the Mediterranean 
necessitated a superior navy. Italy has several 
times indicated in no uncertain terms its intention 
of building “ton for ton and gun for gun” with 
France, and the matter now threatens to make ad- 
visable on the part of Britain an increase in naval 
construction that would upset the London treaty 
bases. This could be done by application of the 
“escalator clause,” inserted in the treaty for such 
contingencies. 





Grave statements on British Government finances 
and on the burden of the British war debt were made 
by Chancellor of the Exchequer Philip Snowden, 
Wednesday, in the course of an acrid debate in the 
House of Commons on a Conservative party motion 
of censure. The Labor Government Chancellor made 
his first reference to the forthcoming budget, to be 
presented in April, when he informed the Parlia- 
ment that in view of the severe economic depression 
“vast and disagreeable measures” must be taken to 
maintain budgetary equilibrium and restore in- 
dustry. In a savage allusion to British war debts, 
Mr. Snowden was assumed by correspondents of 
American newspapers to have referred to the debt 
settlement with the Uniteu States, but his remarks 
appear to have been more general. “We have the 
burden of the war debts,” said Mr. Snowden in his 
discussion of British finances. “I don’t want to 
give offense to anybody when I make this statement, 
that when the history of the way in which that debt 
was incurred—its recklessness, its extravagance and 
its commitments made, which were altogether unnec- 
essary at the time—when all that comes to be known, 
I am afraid posterity will curse those who were 
responsible.” The Conservative resolution which 
precipitated the debate stated that Parliament had 
lost confidence in the Government of Prime Minister 
Ramsay MacDonald because of its extravagance at 
a time when economy is urgently needed. In the 
division which followed, the Labor regime was up- 
held by a vote of 310 to 235, with most of the Liberals 
voting with the Laborites. A Liberal motion calling 
for the appointment of a committee to devise econo- 
mies in public expenditures was promptly adopted 
thereafter by a vote of 457 to 21. 

The question of the international war debts and 
reparations settlements, so prominent in private 
discussions at the moment, was brought up in the 
House of Commons last Monday. Lieut.-Commander 
J. M. Kenworthy, a Labor member, asked the Prime 
Minister “whether in view of the present world eco- 
nomic situation any proposals are under considera- 
tion by the Government for summoning an inter- 
national round table conference on the subject of 
interallied debts and reparations.” Prime Minister 





MacDonald replied simply, “The answer is in the 
negative.” 

Argument on the motion of censure, Wednesday, 
was opened by Conservative members, who based 
their charges of extravagance mainly on the huge 
current outlay in Britain for unemployment insur- 
ance. Mr. Snowden retorted in familiar vein, a Lon- 
don dispatch to the New York “Times” said, point- 
ing out that taxes had to be increased $200,000,000 
a year owing to the budgetary procedure of his Con- 
servative predecessor, Winston Churchill He 
warned the House that balancing of the budget will 
require drastic economies, and he urged a “tempo- 
rary suspension” of those socialistic principles of 
betterment of the masses for which he had always 
worked. Further taxation of industry would be 
disastrous, Mr. Snowden declared, and he added that 
he would call on all who could afford them for sacri- 
fices. This was interpreted, the “Times” dispatch 
said, as meaning the new budget is going to demand 
an increase in the rates of income tax and super tax. 
“] want to say again,” the Chancellor continued, 
“that it is only on policy where large savings can be 
made. Let the House of Commons face that. A vast 
amount of our expenditure is fixed by law, by acts of 
Parliament, by contracts and by royal warrant. 
Over £600,000,000 falls in these categories. Parlia- 
ment alone can deal with these things. Adminis- 
trative economies in the departments won’t help that 
situation. Nothing the Chancellor of the Exchequer 
can do will remedy it. With all the seriousness I 
can command, I say the national position is so grave 
that drastic and disagreeable measures have to be 
taken if the budget equilibrium is to be maintained 
and industrial progress made.” 

The seriousness of the British budgetary position 
was emphasized again and again by the Chancellor, 
who said it was no secret that there will be a heavy 
deficit at the end of the financial year. The ex- 
cessive strain caused by unemployment was such 
that no budget in the world could stand it, he de- 
clared. Adverse factors cited in the address in- 
cluded increase of expenditure and decline of rev- 
enue, a fall in productive capacity, and a decline in 
capital values. “Despite all this, British credit 
standing is higher today than at any time in the 
last five years,” he stated. “One vulnerable spot in 
our position is the fact that we are the world’s great 
financial center. If there were well-grounded fears 
that our budgeting was not sound they might have 
disastrous consequences with their repercussions 
abroad. Other countries are watching us and we 
must maintain our financial position.” Temporary 
sacrifices will suffice to solve the present crisis, he 
said, and in this sacrifice members of the Cabinet 
are ready to make their contributions. “It is a crisis 
which no one party can solve,’ Mr. Snowden 
asserted. “But the country asa whole and the entire 
House of Commons must realize the gravity of the 
situation. Instead of party bickering, which we can 
resume later, we must now unite in a common effort 
to overcome the temporary difficulties and restore 
prosperity.” 

Government memoranda showing details of the 
unemployment insurance fund payments and dis- 
tributions were submitted to the members of Parlia- 
ment Tuesday, and it was partly on the basis of 
the showing that the attack on the Labor Govern- 
ment resulted. Reduction of the taxpayers’ present 
liability for unemployment relief was declared in a 
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Government statement accompanying the memo- 
randa to be one of the most pressing financial needs 
of Great Britain. Several schemes were suggested 
for reduction of the rates of benefits paid or for an 
increase in the premiums paid by workers, but it was 
remarked in a London report to the New York 
“Times” that even with such devices and assuming 
a gradual decrease in unemployment to 50% of the 
present level, it would require five years for the 
fund to be out of debt. Government contributions 
to the fund in 1928 were $58,750,000; by 1930 they 
had increased to $184,850,000, while the estimate for 
this year is $275,000,000. The huge increases are 
due chiefly to “transitienal benefits,” or benefits 
paid workers who were not qualified by premium 
payments to receive them but who were, neverthe- 
less, cared for in this fashion. The system is thus 
robbed of all actuarial safeguards and principles. 
British unemployment was debated in the House 
of Commons with vigor Thursday, on the basis of a 
motion, presented by the Liberal leader, David 
Lloyd George, calling on the Government to adopt 
extensive measures to alleviate this evil. 
tion proposed that a policy be formulated for utiliz- 
ing the services of those out of work in public works 
projects such as housing improvements, highway con- 
struction, reclamation of lands, development of 
electric and telephone systems and similar national 
developments. Expenses incurred by such measures 
should be met, the resolution stated, by inviting sub- 
scriptions to public loans from capital sources which 
now await investment. Much interest was taken 
generally in the debate on this motion, as it appeared 
to conflict somewhat with the plea for economy 
voiced by Chancellor Snowden. Former Prime Min- 
ister Lloyd George supported the Liberal motion 
earnestly. It was pointed out that the motion was 
not one of censure directed against the Labor Gov- 
ernment, but rather an invitation to the Government 
to accept Liberal aid in solving the unemployment 
problem. On this basis, Prime Minister MacDonald 
accepted the motion and declared himself in favor 
of the plan “in principle.” The resolution was then 
accepted by the House without a division. “Al- 
though nothing really happened to help solve unem- 
ployment, there was a great political game in which 
both sides won, or at least had to pretend they had 
won,” a London dispatch to the New York “Times” 
remarked. : 





Lively developments in the German parliamentary 
situation were reported Tuesday, just one week after 
the Reichstag reconvened. The National Socialist 
party, led by Adolph Hitler, which possesses greatly 
augmented parliamentary strength since the elec- 
tions last September, paid little attention to the 
appeal of Chancellor Heinrich Bruening last week 
for a curb on extremist activities and co-operation 
with the Government. Motions of non-confidence 
and for dissolution of the Reichstag were presented 
by the National Socialists (“Nazis”) and the Com- 
munists last Saturday, but they were defeated by a 
vote of 293 to 221. This was an indication, Berlin 
dispatches said, that Chancellor Bruening possesses 
great personal strength in the German parliament, 
and it also showed that a majority of the members 
desired to follow his recommendations. 
curb the obstructionist tactics af the National 
Socialists, or Fascists, and make possible the passage 
of the budget within a reasonable time, measures 


The resolu-- 


In order to 





were introduced Monday designed to control the 
demagogic tactics of the Fascists and Communists. 
These were adopted in a session lasting long after 
midnight and marked by stormy debate. The re- 
forms, approved by a vote of 300 to 160, provide 
chiefly that measures involving expenditures must 
be accompanied by measures providing coverage, 
and that interpellations must be short and may not 
include expressions of opinion on the personal char- 
acter of political opponents. 

When the Reichstag again met Tuesday afternoon, 
the Fascists and the Nationalist followers of Dr. 
Alfred Hugenberg filed out of the Chamber in pro- 
test against the parliamentary reforms, proclaiming 
their intention to boycott the Reichstag for an in- 
definite period. This move provoked considerable 
mirth in Germany, but there was also some anxiety 
when the Nationalist leaders announced that “a 
gigantic wave of mass meetings will now sweep over 
the land.” The 107 National Socialist deputies left 
Berlin for their home districts to begin agitating for 
a national referendum on dissolution of the Reichs- 
tag. There was some discussion of a rump parlia- 
ment to sit at Weimar which would be attended by 
all Opposition deputies, but this idea was generally 
discredited. 

German foreign policy was discussed at length 
before the Reichstag Tuesday by Foreign Minister 
Julius Curtius, who declared that Franco-German 
relations are the cornerstone of European questions. 
He appealed to France not to close the deor on 
revision of the Versailles treaty, a Berlin dispatch 
to the New York “Herald Tribune” said. “It will 
be disastrous,” Dr. Curtius declared, “not only for 
future Franco-German relations, but for the destiny 
of Europe, if beyond the Rhine the facts are not 
recognized which have led to the present situation 
in Europe, and if the necessity is not recognized for 
reform of those conditions which to-day have shown 
themselves untenable.” German willingness to co- 
operate with France in the upbuilding of a Euro- 
pean federation was announced by the Foreign Min- 
ister, but he added that “we are not willing that the 
new Europe shall be built on the foundations of our 
serious defeat.’ Reparations were referred to in 
the address as “the unbidden guest who makes his 
way into all international conferences,” raising a 
problem that will only be settled “when economic 
common sense and justice make themselves felt.” 
Although Germany has never given any guaranty 
for the execution of the Young plan, Dr. Curtius said 
that the Reich would seek revision “only on the basis 
of the treaty itself, and only according to the meth- 
ods of international law.” He repeated the state- 
ment previously made by Chancellor Bruening that 
the German Government is not going to take any 
steps in the matter of reparations in the immediate 
future. 

Discussion of the address by Foreign Minister 
Curtius in the Reichstag Thursday resulted in sub- 
stantial approval by that legislative body of the 
statements. Communist members introduced a mo- 
tion calling for immediate cessation of all payments 
under the Young plan, but the Reichstag rejected 
the proposal by a vote of 314 to 58. The Peasants’ 
party followed with an appeal for immediate applica- 
tion of the revisionary clauses of the plan, but this 
was voted down by a count of 247 to 124. The Reich- 
stag proceeded, however, to approve a resolution pro- 
claiming the need for early revision of the repara- 
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tions settlements, while a second resolution demand- 
ing the formation of an impartial commission to 
study the origins of the world war also was accepted. 
Both resolutions, a Berlin report to the New York 
“Herald Tribune” said, express feelings that are 
well-nigh unanimous in Germany, regardless of 
party. They are, nevertheless, essentially only a 
demonstration and do not in. any way bind the hands 
of Chancellor Bruening or his Government. 





With the publication of a decree signed by King 
Alfonso, Constitutional guarantees were restored to 
Spanish subjects last Sunday after more than seven 
years of dictatorship. Constitutional Government 
and Parliamentary elections were suspended by the 
late General Primo de Rivera on Sept. 23 1923. The 
proclamation published last Sunday also contained 
the formal call of elections for the Chamber of Depu- 
ties and the Senate, voting for these two houses to 
take place, respectively, on Mar. 1 and 15. The 
decree contained nothing unforeseen or sensational, 
a Madrid dispatch to the New York “Times” said, 
and is a mere abbreviated resume of proposals made 
when General Damaso Berenguer was named Pre- 
mier. The Government, according to the document, 
has done everything possible to guarantee honest 
elections and the full support of the nation in the 
plebiscite is urged. King Alfonso, it is added, will 
preside at the opening of the new Parliament on 
Mar. 25. Publication of the decree took place in the 
official newspaper “Gaceta,” and it became immedi- 
ately effective. It was noted in Madrid reports that 
a strike of commercial printers during the two pre- 
ceding weeks had hampered publication of the 
“Gaceta,” and that military aid had been required 
in printing it. 

Restoration of Constitutional guarantees meant 
that the censorship was lifted, and Spanish journals 
promptly began to print the news of past months 
which had been suppressed by the Government. Re- 
ports of the recent rebellion in Spain were thus given 
the Spanish people for the first time early this week. 
An interesting development Tuesday was a decision 
by the Madrid City Council to ask Premier Beren- 
guer for a political amnesty to be extended to pris- 
oners held in connection with the rebellion at Jaca. 
Republican enthusiasm mounted early this week 
when former Premier Santiago Alba issued a mani- 
festo from his Paris retreat stating that he will 
abstain from the March elections and adding that a 
Constitutional convention, with King Alfonso taking 
a vacation from the throne, is the only means of 
settling the troubled political situation. Republi- 
can meetings were quickly organized in all impor- 
tant centers, and the wave of excitement and agita- 


tion was said to be causing much concern to the 
authorities. 





In one of his most extended pronouncements on 
American foreign policy, Secretary of State Henry 
L. Stimson explained and upheld on Feb. 6 the atti- 
tude recently taken by the United States State Gov- 
ernment toward the republics of Latin America. 
The address, delivered in this city before the Council 
on Foreign Relations, dealt chiefly with the speedy 
recognition by the United States of the numerous 
revolutionary regimes set up in Latin America after 
short rebellions. Mr. Stimson sought, especially, to 
disarm the criticism that has been aroused by the 


decisions of the State Department. There have been, 





he pointed out, no less than seven revolutions in 
Latin American States since March 1929, and in six 
instances governments were forcibly overthrown. 
The State Department was faced, in consequence, by 
a rapid succession of difficult problems for decision, 
he said, and in this situation he held that criticism 
of the State Department is inevitable. A brief state- 
ment of the “facts, as well as of the underlying prin- 
ciples and reasons upon which some of these recent 
decisions have been based” was accordingly essayed 
by the Secretary of State, who added that he would 
discuss in particular the recegnition of the new gov- 
ernments and the regulations of the sale and trans 
portation of arms and munitions to the countries 
which have been involved in strife. 

The general policy of the United States toward the 
republics to the south during the past hundred years 
was briefly reviewed by Mr. Stimson, who declared 
that, in its general conception the policy has been a 
noble one, notwithstanding “occasional dark spots 
which have been charged to that record, particularly 
75 or 80 years ago.” Recognition of the equal rights 
and national independence of such nations has 
always been the basic policy of the United States, he 
insisted. Turning specifically to the question of 
recognition of a new government within a State, Mr. 
Stimson called attention to the uniformity of prac- 
tice from the days of Secretary of State Jefferson 
in 1792 to those of Secretary of State Bryan in 1913. 
The “non-recognition policy” of the Wilson Adminis. 
tration, as applied in the case of the Huerta Govern- 
ment of Mexico, was sharply criticized as a radical 
departure from such standards. “In his sympathy 
for the development of free constitutional institu- 
tions among the people of our Latin American neigh- 
bors, Mr. Wilson did not differ from the feelings of 
the great mass of his countrymen,” Mr. Stimson de- 
clared, “but he differed from the practice of his 
predecessors in seeking actively to propagate these 
institutions in a foreign country by the direct influ- 
ence of this Government and to do this against the 
desires of the authorities and people of Mexico.” 

The present Administration, Secretary of State 
Stimson continued, has reverted to the former prac- 
tice of this Government. Recognition by the United 
States was speedily accorded new regimes in Bo- 
livia, Peru, Argentina, Brazil, and Panama, he said, 
when diplomatic representatives in those countries 
reported that the new governments were in control 
of the administrative machinery of the State, with 
the apparent general acquiescence of their people, 
and that they were willing and apparently able to 
discharge their international and conventional obli- 
gations. “And, in view of the economic depression, 
with the consequent need for prompt measures of 
financial stabilization, we did this with as little 
delay as possible in order to give those sorely pressed 
countries the quickest possible opportunities for 
recovering their economic poise,” Mr. Stimson 
asserted. Although this policy has been followed in 
all cases where international practice was not 
affected or controlled by pre-existing treaty, a dif- 
ferent situation exists with regard to the five Cen- 
tral American republics of Guatemala, Honduras, 
Salvador, Nicaragua, and Costa Rica, it was pointed 
out. After much strife, these five republics agreed 
among themselves in 1907 that governments will not 
be recognized ameng them if they come into power 
as a consequence of a coup d’etat or a revolution. 
The principle was re-enacted in 1923, and in that 





Fes. 14 1981.] 


FINANCIAL 





CHRONICLE 1089 








year also Secretary of State Hughes announced that 
in its dealings with the five republics the United 
States would adhere to the same principle. 

“Since the adoption by Secretary Hughes, in 1923, 
of the policy of recognition agreed upon by the five 
republics in their convention, not one single revolu- 
tionary government has been able to maintain itself 
in those five republics,” Mr. Stimson said. “Twice, 
once in Nicaragua and once in the case of Guatemala, 
a revolutionary leader has succeeded in grasping the 
reins of government for a brief period. But in each 
case the failure to obtain recognition has resulted in 
his prompt resignation, on account of his inability 
to borrow money in the international markets. Sev- 
eral times within the same period a contemplated 
revolution has been abandoned by its conspirators 
on thesimple reminder by a Minister from this coun- 
try or one of the other republics, that even if they 
were successful, their government would not be 
recognized, and undoubtedly in many more cases has 
the knowledge of the existence of the policy pre- 
vented even the preparation for a revolution or a 
coup d’etat. In every one of these cases the other 
four republics have made common cause in the 
efforts of the United States to carry out their policy 
and maintain stability. When one compares this 
record with the blood-stained history of Central 
America before the adoption of the treaty in 1923, 
I think that no impartial student can avoid the con- 
clusion that the treaty and the policy which it has 
established in that locality has been productive of 
very great good. Of course, it is a departure from 
the regular international practice of our Govern- 
ment, and it undoubtedly contains possible difficul- 
ties and dangers of application which we in the 
State Department are the last to minimize and in 
case of which, should they arise, this Government 
must reserve its freedom of action.” 

The policy of the United States with respect to 
the export of arms and munitions to countries en- 
gaged in civil strife was next taken up by Mr. Stim- 
son, who remarked that there have been two occa- 
sions during the present Administration when im- 
portant decisions and actions had to be considered. 
The first was in March 1929, when a military insur- 
rection broke out in Mexico. An embargo on the 
exportation of arms and munitions which might 
reach the rebels was then maintained, while this 
Government itself sold arms and supplies to the 
established Government of Mexico. This action con- 
tributed in no slight degree, Mr. Stimson said, 
toward suppression of the insurrection within about 
three months. The second occasion was in October 
1930, when armed insurrection against the Brazilian 
Government was followed by the same course of 
action on the part of the United States which had 
previously been pursued toward Mexico. The Bra- 
zilian Government fell, however, within two days of 
the placing of an embargo on exports to rebellious 
forces. In reply to the criticisms of United States 
policy which followed the success of the rebels, Mr. 
Stimson remarked that the embargo was a legal re- 
quirement under the terms of a treaty between the 
United States and Brazil executed at Havana, Feb. 
20 1928. “Until belligerency is recognized and the 
duty of neutrality arises, all the humane predispo- 
sitions toward stability of government, the preserva- 
tion of international amity, and the protection of 
established intercourse between nations are in favor 
of the existing government,” Mr. Stimson said. 





Comment in Latin American countries on these 
declarations by the American Secretary of State 
were sparse, although the address was reprinted in | 
full in all capitals. Leading Argentine newspapers 
described the speech as evidence that the United 
States is awakening at last to the evils of its ways, 
a dispatch from Buenos Aires to .the New York 
“Times” said. It was pointed out that much remains 
to be explained, since no reference was made to the 
military occupations of Porto Rico, Haiti and 
Nicaragua. Editorial comment in Brazil was 
directed against the Monroe Doctrine, reports from 
that country said. Mr. Stimson’s decision on the 
arms embargo last October was applauded, it was 
added: In Mexico City the declarations aroused 
only slight interest. In Ecuador the complaint was 
made that Mr. Stimson made it appear in explana- 
tion of the Monroe Doctrine that the United States 
is with all of America against Europe. This “selfish 
interpretation” was not considered acceptable, a dis- 
patch to the New York “Times” said, as no reason 
appeared to exist why America should be arrayed 
against Europe. Scepticism was expressed espe- 
cially in regard to the continued maintenance of 
American forces in Nicaragua. 





Final settlement of the Bolivian external debt 
question, which has been under discussion in New 
York since Dec. 12, will be left to the new Bolivian 
Administration, which comes into office Mar. 10, but 
in the meantime certain interest payments are to 
cease. A formal statement to this effect was issued 
Monday by the Financial Commission of Bolivia, 
composed of Carlos V. Aramayo, Albelto Palacios 
and J. Arutro Arguedas, which has been discussing 
the problem with bankers here. Theinterest payment, 
which will become due Mar. 1 on the 1928 external 
7s must be postponed, it was stated, while the inter- 
est on the 1927 external 7s is already in arrears, pay- 
ment due Jan. 1 having been omitted. All figures 
and information which were considered useful to 
provide a clear understanding of the situation have 
been laid before New York bankers, it was indi- 
cated. “In general terms the figures show that the 
estimated revenues of the republic for the current 
year 1931 will be 28,500,000 Bolivian pesos, as 
opposed to a peak of about 48,000,000 pesos in 1929,” 
the statement said. “For this reason, and although 
the estimate of Government expenditure has been 
reduced as far as is consistent with the needs of 
public administration, it has not been found possible 
to include more than 4,000,000 Bolivian pesos in the 
budget for the service of interest upon the external 
funded debt of the republic. Moreover, it is feared 
that, unless there is a marked improvement in gen- 
eral conditions, even this reduced sum may not in the 
end be available, because the rate at which revenues 
are being collected makes it appear doubtful that 
the estimated total of 28,500,000 Bolivian pesos will 
actually be reached.” The Commission added that 
in a report to the Government a general scheme has 
been outlined covering the problem of debt service. 
The scheme rests on the principles that it is the 
intention of Bolivia to meet her obligations fully 
and absolutely, and that the present capacity of the 
republic to do so must be taken into consideration. 





Several far-reaching proposals for relieving the 
economic straits of Australia were discussed this 
week at a conference of Australian State premiers 
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in Canberra. E.G. Theodore, Commonwealth Treas- 
urer, told the conference last Sunday that the Fed- 
eral Government had rejected any policy involving 
reduction of wages. He proposed as a solution for 
the current depression in Australia a policy of mod- 
erate inflation, in the form of a “limited increase” of 
currency. Drastic control over exchange rates and 
raics of interest are elements of the plan, he said. 
Prime Minister James H. Scullin supported the pro- 
posals of the Treasurer, a Canberra dispatch to the 
New York “Times” said, but the State Premiers were 
about evenly divided in their views. The Common- 
wealth Bank is said to oppose the suggestions vig- 
orously. An announcement was made in Melbourne 
Wednesday that Prime Minister Scullin is negotiat- 
ing with the British Government for reduction of the 
interest rate on the Australian Government war 
debt to Britain in an amount at least equal to that 
obtained by the London Government from the United 
States. No hope was held out for alteration of the 
remainder of the Australian overseas debt, amount- 
ing to $2,090,000,000. In a London dispatch to the 
New York “Times” it was explained that Australia 
was one of the first countries to enter into an agree- 
ment for the discharge of war obligations to Britain. 
This debt amounted to $460,000,000 in 1921. “The 
average worked out at about 474% over 35 years,” 
the dispatch remarked, “and the principal now 
stands at $410,000,000.” The agreement should be 
changed, Premier Scullin maintains, so that the 
interest will be reduced to 314%, and it is further 
held that if the period of repayment were extended 
to 62 years, as with the British debt to the United 
States, Australian finances would be eased con- 
siderably. 





No changes occurred this week in the discount 
rates of any of the European central banks. Rates 
are 6% in Spain; at 544% in Austria, Hungary, and 
Italy ; at 5% in Germany; at 4% in Norway and Ire- 
land; at 314% in Denmark; at 3% in England and 
Sweden; at 214% in Holland and Belgium, and at 
2% in France and Switzerland. In the London open 
market discounts for short bills yesterday were 
244@2 9/16% against 234@2 7/16% on Friday of 
last week, and 2 9/16% for three months bills against 
2 7/16% on Friday of last week. Money on call in 
London yesterday was 244%. At Paris the open mar- 
ket rate remains at 174%, and in Switzerland at 1%. 





The Bank of England statement for the week 
ended Feb. 11 shows a slight gain in gold holdings, 
amounting to £206,898. This being attended by a 


contraction of £2,241,000 in circulation, reserves |’ 


rose £2,448,000. Gold holdings now aggregate 
£141 247,159 compared with £151,499,219 last year. 
Public deposits increased £3,642,000 while other 
deposits fell off £4,528,330. Other deposits consist 
of bankers accounts and other accounts. The former 
decreased £4,920,157, and the latter rose £391,827. 
The reserve ratio which is now at 51.37%, was 
48.63% a week ago and 56.43% a year ago. Loans 
on government securities fell of £6,610,000 while 
those on other securities expanded £3,301,524. 
Other securities include “discounts and advances” 
and “securities” which increased £3,272,548 and 
28,976 respectively. The rate of discount remains 
3%. Below we show the statement of the Bank 
with comparative statements of four previous 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1931 1930 1929 1928 1827 

Fe il Feb 12 Feb 13 Feb 15 Feb 16 

£ £ £ £ z 
Circulation...... 347,244,000 348,003,176 352,698,006 134,281,815 136,187,880 
Public deposits. -_..- 13,503,000 17,937.246 19,635.679 12,970,466 17,507,674 
Other deposits... .- 91,615,357 94,565,390 94,637,433 101,137,490 102,282,388 
Bankers’ acc’ts... 57,655,497 59,083.652 58,199,877 -------- <----«--- 
Other accounts... 33,959,860 35,481,738 36,437,556 -------- -------- 


Gov't securities.... 36,420,247 
Other securities._.... 32,830,014 
Dise’t & advances 9,597,092 
Securities 23,232,922 
Res’ve notes &coin. 54,002,000 


44,711,563 
22,476,568 

7,963,260 
14,513,308 
63,496 043 


47,876,855 36,295,727 29,812,691 
27,133,217 52,507,613 74,428,607 
10,446,659 
16,686,558 
57,456.369 43,464,767 33,738,531 
Coin and bullion...141,247,159 151,499,219 150,154,375 157,596,582 147,579,209 
Propor res to liab. 51.37% 56.43% 50% 38% 28% % 
Bank rate.....--.- 3% 4%% 54% 44% 5% 


aOnNov 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding 





The statement of the Bank of France for the week 
ended Feb. 7 shows an increase of 121,972,372 francs 
in gold holdings. Gold now aggregates 55,632,073,- 
995 francs, which compares with 42,931,048,630 
francs at the corresponding week last year and 
34,018,098,489 francs the year before. An increase 
appears in credit balances abroad of 13,000,000 
francs and a decrease in bills bought abroad of 27,- 
000,000 francs. French commercial bills discounted 
record a large decline, namely, 2,059,000,000 francs. 
Notes in circulation contracted 786,000,000 francs, 
reducing the total of the item to 77,772,270,160 
francs, as compared with 69,429,472,500 francs last 
year and 63,101,465,950 francs two years ago. An 
increase is shown in advances against securities of 
110,000,000 francs and a decline in creditor current 
accounts of 72,000,000 francs. Below we furnish a 
comparison of the various items for the past three 
years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Feb. 7 1931. Feb. 8 1930. Feb. 9 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings...-Inc. 121,972,372 55,632,073,995 42,931.048,630 34,018,098,489 
Credit bals abr’d_Inc. 13,000,000 7,010,895,426 6,978,659,661 12,302,943,167 
French commercial 

bills discounted. Dec2,059,000,000 7,338,176,463 6,398,696,179 4,836,061,281 
Bills bought abr’d. Dec. 27,000,000 19,267,945,633 18,711.323,476 18,131,970,680 
Adv agst securs.Inc. 110,000,000 2,975,965,260 2,578,449,018 2,314,091,022 
Note circulation. .Dec. 786,000,000 77,772,270,160 69,429,.472,500 63,101,465,950 
Cred curr acc’ts.Dec. 72,000,000 26,368,209,938 17,539,950,331 19,366,735,843 





The German Bank statement dated Feb. 7 shows 
a loss in gold and bullion of 118,000 marks. The 
total of bullion now stands at 2,244,110,000 marks, 
in comparison with 2,325,941,000 marks last year 
and 2,729,111,000 marks the year before. Decreases 
appear in reserve in foreign currency of 957,000 marks, 
in bills of exchange and checks of 202,792,000 marks 
in advances of 107,586,000 marks and in other assets 
of 6,928,000 marks. Silver and other coin, notes 
on other German banks and other daily maturing 
obligations show increases of 6,490,000 marks, 
11,999,000 marks and 4,247,000 marks respectively. 
Notes in circulation contracted 299,173,000 marks, 
bringing the total of the item down to 4,084,240,000 
marks, as compared with 4,380,954,000 marks the 
same time a year ago. A decline also appears in 
investments of 167,000 marks and in other liabilities 
of 5,133,000 marks. A comparison of the different 


items for the past three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 


Sor Week. Feb. 7 1931. Feb. 7 1930. Feb. 7 1929. 
Asseis— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 

Gold and bullion. ---- Dec 118,000 2,244,110,000 2,325,941,000 2,729,111,000 
Of which depos abr’d. Unchanged 207,654,000 149,788,000 85,626,000 
Res’ ve in for’n curr...Dec 957,000 198,402,000 393,837,000 140,295,000 
Billsofexch &checks Dec 202,792,000 1,825,469,000 1,959,967,000 1,707,182,000 
Silver and other coin. _Inc 6,490,000 178,357,000 138,328,000 119,634,000 
Notes on oth Ger bks.Inc 11,999,000 16,267,000 14,082,000 17,052,000 
AGO, Scccncudde Dee 107,586,000 66 .200,000 44,753,000 44,405,000 
Investments ...-.-.- Dec 167,000 102,351,000 93,277,000 93,172,000 
Other assets......-.-. Dec 6,928,000 549,715,000 502,744,000 469,409,000 


Liabtlittes— 
Notes in circulation. .Dec 
Oth daily matur oblig Inc 
Other liabilities...-.-- Dec 


299,173,000 4,084,240,000 4,380,954,000 4,236,122,000 
4,247,000 270,805,000 451,011,000 501,314,000 
5,133,000 317,349,000 208,568,000 140,428,000 





years: 
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Money conditions in the New York market re- 
mained unchanged this week from previous dealings. 
Rates in all departments of the market were carried 
over from earlier sessions and no deviations were 
recorded. Funds also continued in great and 
almost overwhelming supply. Call loans on the 
Stock Exchange were 114% for all transactions, 
while in the unofficial outside market a rate of 1% 
was quoted on money that overflowed from the lend- 
ing table on the Exchange. The overflow was a daily 
feature, as it has been for weeks past. There were 
two indications this week, however, which reflected 
the extreme current monetary ease. The United 
States Treasury notified depositary institutions 
Monday that the rate of interest to be paid the 
Treasury on deposits arising out of the sale of cer- 
tificates of indebtedness would be reduced, effective 
Feb. 16, to 1% from the current level of 144%. The 
second indication consists of arrangements, disclosed 
Wednesday, for reducing to 1% from 114% the rate 
of interest paid foreign central banks on demand 
deposits in New York. This reduction also is to 
take effect Feb. 16. Brokers’ loans against stock 
and bond collateral finally registered an upturn 
this week in the compilation of the Federal Reserve 
Bank of New York. A gain of $33,000,000 was re- 
flected in the statement for the week ended Wednes- 
day night. Gold movements for the period from 
Feb. 5 to Feb. 10 reported by the Reserve Bank con- 
sisted of imports of $470,000. There were no exports 
or net changes in the stock of gold held earmarked 
for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate has again been 
114% on each and every day of the week, this includ- 
ing renewals as well as new loans. Time money has 
continued in the doldrums, transactions in this class 
of borrowing being down to the minimum. Quota- 
tions all the week have been 1144@114% for 30-day 
money, 114@114% for 60 days, 134@2% for 90-day 
accommodations, 2@214% for four months, and 
214,@214% for five and six months. Prime com- 
mercial paper continued active this week, but the 
supply of satisfactory offerings was insufficient to 
meet the strong demand for this class of accommo- 
dation coming from New England and Central West. 
Rates for choice names for four to six months’ ma- 
turity are 214%, while names less well known are 


23, @3%. 





The demand for prime bank acceptances in the 
open market this week has been fairly active, though 
the supply of satisfactory bills is still far below 
normal and business in this class of paper has been 
somewhat restricted on that account. Rates remain 
unchanged. The Reserve Banks further reduced 
their holdings of acceptances this week from $104,- 
275,000 to $87,739,000. Their holdings of accept- 
ances for foreign correspondents have fallen from 
$448,382,000 to $445,684,000. The posted rates of 
the American Acceptance Council now are 132% 
bid and 114% asked for bills running 30 days, and 
also for 60 and 90 days; 114% bid and 134% asked 
for 120 days, and 154% bid and 114% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by ac- 
ceptances. Open market rates for acceptances also 








— 180 Days— —150 Days-—— —120 Days— 
- Asked, Bia. Asked, Bia. Asked, 
Prime eligible bills....... 1% 1% 1% 1% 1% 
—00 Days-— —60 Days— —30 

Bid. Asked; Bia. Asked, Bid, Asked; 

Prime eligible bilis....... 1% 1% 1% 1% 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks. 1% bia 
Eligible non-member banks..........-.....--.....-...--.--------.---- 1% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 

















Rate in Effect Date Prevtous 
Federai Reseres Bank on Feb. 13. Established. Rate, 
i cite then aipsienercieimmenpin atte Qe Jan. 21931 3 
a , Se ee 2 Dec. 24 1930 2% 
REE Ea 3% July 3 1930 + 
db dbedudpubssescccoue 3 Dec, 29 1930 3% 
asesihis Wiinsiitts dideaicptioiieendanes 3% July 18 1930 4 
PEC h dh bbddduccnameesesnten 3 Jan. 10 1931 3% 
.  , aa ae 3 Jan. 10 1931 3% 
Oy SA aseswsceseddentaconnt 3 Jan. 8 1931 3% 
Sos wcimancuscsccsoud 34s Sept. 12 1930 4 
lids thin igs acl tesie toeatctnt ie 3% Aug. 15 1930 4 
Ai apnea teidiainiind detest mae) 36 Sept. 9 1930 4 
Gt PPR ctondannondonca 3 Jan. 9 1931 3% 








Sterling exchange has suffered some setback after 
the firmness of the last few weeks. The market 
was particularly active on Saturday, Monday, and 
Tuesday. On Saturday and Monday sterling cables 
sold at 4.86 11-32 and 4.8634, a new high for the 
year. On Thursday, Lincoln’s Birthday, there was 
no market in New York, and on Friday cable transfers 
sold as low as 4.8554. The range this week has been 
from 4.851% to 4.8614 for bankers’ sight bills, com- 
pared with 4.8534 to 4.86 last week. The range for 
cable transfers has been from 4.8554 to 4.863%, 
compared with 4.8554 to 4.86 3-16 a week ago. 
Following the opening of the market on Tuesday 
trading quieted down and thereafter sterling receded 
from the high levels attained on Satu-day and Mon- 
day. However the undertone continues fairly firm 
and higher rates are again looked for. This view is 
based largely upon the fact that at this time seasonal 
factors all favor sterling and in a few months at the 
most the exchange will be further strengthened by 
the beginning of tou-ist traffic. However, for the 
present, at least, it should be remembered that 
sterling is now receiving official support and that 
the Bank of England has been taking steps for 
several weeks past to firm up the London money 
market, making it attractive to outside funds. Mean- 
time money rates have shown no signs of firming up 
in New York. A large part of the demand for sterling 
on Saturday and Monday in New York was for spot 
sterling to invest in London bills. London bill rates 
were marked up fractionally on Monday. Conflict- 
ing opinions are coming over from London with 
regard to the probability of change in the Bank of 
England’s official rediscount rate. Some authorities 
on the other side look for an immediate rise in the 
rate. Practically all the major exchanges have 
moved in favor of sterling. The sharp decline in 
sterling on Friday and the almost complete reversal 
of the exchange situation is attributed to speeches 
made by Chancellor Snowden and Lloyd George on 
Wednesday. Snowden made a declaration on British 
national finances which strongly hinted at the 
necessity for increased tax burdens on capital. He 
asserted that heavy sacrifices must be made. These 
remarks caused a sudden stop to the flow of funds 
from New York, which almost alone was strengthen- 
ing sterling. 

It is generally believed that the outward flow of 





continue unchanged, as follows: 


gold to France is at an end except for a few forward 
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commitments, but the sterling rate is not yet suf- 
ficiently high to make it possible for the Bank of 
England to take any of the open market offerings. 
On Monday Paris checks were quoted in London 
at 123.99, a new low on the movement. Banking 
circles in London are optimistic over the reversal 
of the foriegn exchange situation and its conse- 
quent influence on the gold market position. The 
change is accepted as a clear evidence of the success 
of the Bank of England’s action in forcing discount 
rates to a level which not only makes London an 
attractive market for foreign funds but has apparently 
restored confidence in sterling abroad. Official con- 
trol, however, of the market will not yet be relaxed. 
There is still a possibility that if the market were 
allowed full freedom the keen foreign demand which 
has developed for sterling bills would result in a 
renewed fall in money rates with consequent weaken- 
ing of exchange. According to one London authority, 
if that were to happen it is believed that the only 
alternative would be a higher bank rate, which in 
financial London is considered by many authorities 
undesirable. This week the Bank of England shows 
an increase in gold holdings of £206,898, the total 
standing at £141,247,159, compared with £151,- 
499,219 a year ago. On Saturday the Bank of 
England sold £17,490 in gold bars, bought £517 in 
foreign gold coin, and exported £4,000 in sovereigns. 
On Monday the Bank received £250,000 in sovereigns 
from abroad and sold £3,405 in gold bars. On 
Tuesday the Bank exported £2,000 in sovereigns. 
Of approximately £700,000 South African gold which 
arrived in London on Tuesday practically all was 
taken for France on a future contract. There was 
also £300,000 Brazilian gold available in the open 
market, which was likewise taken for shipment to 
France. On Wednesday the Bank sold £33,100 in 
bar gold and exported £14,000 in sovereigns. On 
Thursday the Bank sold £22,700 in bar gold, received 
£900 in sovereigns and exported £4,000 in sovereigns. 
On Firday the Bank sold £1,730 in‘ gold bars and 
exported £4,000 in sovereigns. 

At the Port of New York the gold movement for 
the six days from Feb. 5 to Feb. 10 inclusive as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $380,000 from Cuba and of 
$90,000 chiefly from Latin American countries. 
There was no export of the metal and no change in 
gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the six days from Feb. 5 to Feb. 10 inclusive, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 5-FEB. 11, INCLUSIVE. 








Imports. Exports. 
$380,000 from Cuba None 
90,000 chiefly from Latin Ameri- 
can countries None 
$470,000 None 


Net Change in Gold Earmarked for Foreign Account. 
None 


Canadian exchange continues to gather strength 
and in Satu-day’s market Montreal funds went to 
a premium of 1-32 of 1%. On Monday Montreal 


funds receded and were at a discount of 1-64 of 1%, 
were quoted at par on Tuesday, and receded again 
on Wednesday to 1-64 of 1% discount and were 
quoted on Friday at a discount of 1-32 of 1%. 

Saturday’s rate for Montreal funds was the highest 
since Dec. 8. 


sight was 4.86 15-16@4.86 5-32; 








Referring to day-to-day rates, sterling exchange 
on Saturday last was firm and active. Bankers’ 
cable transfers 
4.86 3-16@4.86 11-32. On Monday the market 
opened firm with sterling in demand. The range 
was 4.86 1-16@4.8614 for bankers’ sight bills and 
4.8614 @4.86%% for cable transfers. On Tuesday ex- 
change was dull and easier. The range was 4.85 15-16 
@4.86 3-16 for bankers’ sight bills and 4.86 3-32@ 
4.8614 for cable transfers. On Wednesday the market 
continued dull with an easy tone. The range was 
4.8574@4.86¥% for bankers’ sight and 4.86 1-32@ 
4.86 7-32 for cable transfers. On Thursday, Lincoln’s 
Birthday, there was no market in New York. On 
Friday the market was weak. The range was 4.85% 
@4.8534 for bankers’ sight bills and 4.8554@4.85%% 
for cable transfers. Closing quotations on Friday 
were 4.8514 for demand and 4.85 11-16 for cable 
transfers. Commercial sight bills finished at 4.8534; 
sixty day bills at 4.8314; ninety day bills at 4.821%; 
documents for payment (60 days) at 4.831%, and 
seven day grain bills at 4.85 1-16. Cotton and 
grain for payment closed at 4.853%. 





Exchange on the Continental countries is as a rule 
easier in sympathy with the decline in sterling. 
Seasonal factors of course favor the Continental ex- 
changes and should continue to do so until the end 
of August. As noted above, sterling has become 
especially firm in terms of francs, with the result 
that the gold flow from London to Paris is expected 
to end presently, although it is believed that most of 
the open market gold has been taken for French ac- 
count for forward delivery for several weeks to come. 
Sterling would have to go much higher with respect 
to French exchange before the Bank of England 
could expect to buy gold in the market on Tuesdays. 
This week the Bank of France shows an increase in 
gold holdings of 121,972,372 frances, the total stand- 
ing on Feb. 7 at record high of 55,632 ,000,000 francs, 
which compares with 42,931,000,000 francs a year 
ago, and with 29,935,000,000 francs reported in the 
first statement of the Bank of France following 
stabilization of the franc in June 1928. It is admitted 
in the Paris market that even without large scale 
investment of French capital abroad the adverse 
balance of merchandise trade account may, if it 
continues in its present magnitude, affect the general 
balance of payments between France and the outside 
world, thereby reducing the power of the French 
market to draw gold. This surplus of imports during 
1930 was in American values approximately $370,- 
000,000, compared with an adverse balance of only 
$78,000,000 as recently as 1928. The influence of a 
large adverse merchandise balance may easily be over- 
estimated, however, because that trade balance has 
almost always in the past run heavily against France. 
The large import surplus would, in fact, be considered 
unimportant were it not that the world economic 
crisis has had the effect of decreasing so heavily the 
influx of foreign tourists into France. The market’s 
general conclusion is that although the position will 
be regulated by many events impossible to foresee, 
there is at the moment ample reason for thinking that 
the recent heavy flow of gold to Paris has been 
definitely arrested. 

German marks are fairly steady although off 
slightly on balance from last week. The tone of 
mark exchange is on the whole much better than it 
was a few weeks ago. This condition is attributed to 
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the firm hold which Chancellor Bruening seems to 
have on the more conservative elements of the Reichs- 
tag. His statement before that body last week to the 
effect that Germany must bend every effort to meet 
its obligations until the Young plan is revised in- 
dicated to foreign investors that Germany will not 
seek a moratorium or a suspension of reparations 
transfers and encouraged German investors to call 
back funds from abroad. The Berlin Bourse con- 
sequently has enjoined the most. extensive rally in the 
year. Chancellor Bruening also asserted that sup- 
port for the Government in its budget plan would 
mean the end of rule by semi-dictatorship, which is 
harmfull to the Reich’s foreign credit. Unexpectedly 
favorable announcements by leading German cor- 
porations have also helped the market. The foreign 
exchange situation is now more nearly normal than at 
any time recently. The return of funds to Berlin has 
perhaps not been complete, but cessation of exports in 
itself has been enough to strengthen the exchange as 
well as to pull support from under guilders and Swiss 
francs. 

The London check rate on Paris closed at 123.93 
on Friday of this week, compared with 123.96 on 
Friday of last week. In New York sight bills on the 
French centre finished at 3.91 13-16, against 3.92 1-16 
a week ago; cable transfers at 3.91 15-16, against 
3.92 3-16, and commercial sight bills at 3.91 9-16, 
against 3.91 13-16. Antwerp belgas finished at 
13.9234 for checks and at 13.931 for cable transfers, 
against 13.9434 and 13.9514. Final quotations for 
Berlin marks were 23.75 for bankers’ sight bills and 
23.76 for cable transfers, in comparison with 23.78 
and 23.79. Italian lire closed at 5.2314 for bankers’ 
sight bills and at 5.23 7-16 for cable transfers, against 
5.23 7-16 and 5.2354. Austrian schillings closed at 
14.05, against 14.05; exchange on Czechoslovakia at 
2.9534, against 2.9534; on Bucharest at 0.5914, 
against 0.5914; on Poland at 11.20, against 11.20, 
and on Finland at 2.5154, against 2.5154. Greek 
exchange closed at 1.2914 for bankers’ sight bills and 
at 1.2914 for cable transfers, against 1.291 and 
1.293. 





Exchange on the countries neutral during the war 
show lower trend as a rule. Spanish pesetas have 
fluctuated rather widely and have generally sold at 
their lowest points. The weakness in the peseta is 
largely due to the unsettled political situation and to 
doubt as to the plans of the Spanish financial authori- 
ties for improving the position of the currency. 
Holland guilders and Swiss francs are selling off 
principally, it is believed, as the result of the with- 
drawal of German funds from the Dutch and Swiss 
centers. The market is also under the impression 
that there is a considerable movement of Amsterdam 
funds to London and New York. The reason for 
weakness in guilders is made plain by the fact that the 
private discount rate in Amsterdam is now 14% 
against 13-16% a week ago, and prime guilder 
acceptances are 1 3-16% asked, against 15-16 a 
week ago. These money rates are about the lowest 
on the Continent in important centers with the 
possible exception of Switzerland, and represent sub- 
stantial declines since the cut in the Netherlands 
Bank rate to 244% on Jan. 23. Guilders are now 
selling at the lowest of the year. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1134, against 40.1434 on Friday of last week; 
cable transfers at 40.1234, against 40.1534, and com- 








mercial sight bills at 40.0814, against 40.12%. Swiss 
franes closed at 19.2814 for bankers’ sight bills and 
at 19.2914 for cable transfers, against 19.32 and 
19.3234. Copenhagen checks finished at 26.78 and 
cable transfers at 26.75 against 26.7414 and 26.7514. 
Checks on Sweden closed at 26.7514 and cable trans- 
fers at 26.7614, against 26.77 and 26.78, while checks 
on Norway finished at 26.74 and cable transfers at 
26.75, against 26.7414 and 26.7514. Spanish pesetas 
closed at 9.88 for bankers’ sight bills and at 9.89 for 
cable transfers, compared with 10.24 and 10.25. 

Exchange on the South American countries dis- 
plays irregular trends. Brazilian milreis continue to 
be nominally quoted, but at figures lower than at 
any time since the recent change in Government. 
Argentine pesos are strong and at higher levels than 
at any time since January 15, when announcement 
was made that the Argentine Government would 
sanction shipments of gold necessary for service on its 
foreign obligations. The exchange market believes 
that had the Government not taken this means of 
relieving peso exchange the rate would have declined 
still further. Such shipments do not, of course, 
sepresent transactions in a free gold market and the 
Government must give its sanction for the movement. 
Including gold now on the water, approximately 
$18,000,000 have been shipped to New York. It is 
believed that these shipments complete the amounts 
called for by the present decree, but there is no doubt 
that the Government will order more gold to be sent 
at a later date, pending the reopening of the Con- 
version Office. Argentine paper pesos closed at 
31 7-16 for checks as against 30 7-16 on Friday of 
last week and at 31!4 for cable transfers, against 
301%. Brazilian milreis were nominally quoted 8.55 
for bankers’ sight bills and 8.60 for cable transfers, 
against 8.70 and 8.75. Chilean exchange closed at 
12.10 for checks and at 12.15 for cable transfers, 
against 12.05 reuse 12.10. Peru at 27.00, against 
27.80. 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 7 1931 TO FEB. 13 1931, INCLUSIVE. 





Noon Buying Rae for Cable Transfers tn New York, 


County . lemmas Value in United States Money. 
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| Feb. 7. | Feb. 9. | Feb. 10. | Feb.11. ) Feb.12. | Feb. 13. 
EUROPE— $ $ $ $ $ $ 
Austria, schilling....- 140588 | .140544 | .140487 | .140516 .140491 
Belgium, belga....--| .139575 | .139606 | .139543 | .139517 .139298 
Bulgaria, lev....---- | .007169 | .007172 | .007172 | .007175 -007175 
Czechoslovakia, krone, .029594 | .029592 | .0295 587 | | .029592 029584 
Denmark, krope.-.-.-. | .267587 | .267680 | .267623 | .267623 -267477 
England, pound 
co ae 4. 862872 |4.862896 |4.861160 4.861690 4.857708 
Finland, markka_..--| .025175 | .025178 | .025175 | .025180 .025176 
France, frane...-----| .039216 | .039223 | .039218 | .039215 .039191 
Germany, reichsmark) .237801 | .237781 | .237809 | .237810 -237608 
Greece, drachma.-..-.- -012944 | .012951 | .012944 | .012950 .012945 
Holland, guilder..-..- | .401640 | .401656 | .401460 | .401493 -401309 
Hungary, pengo.----| .174631 | .174625 | .174627 | .174631 -174607 
MR: Lda ewondal ,; -052363 | .052361 , .052356 | .052353 .052338 
Norway, krone.-.--- | .267600 | .267688 | -267630 | .267633 -267495 
Poland, tloty.---.--- -112125 | .112082 | .112102 | .111981 111990 
Portugal, escudo.-.--- -044841 | .044895 | .044845 | .044845 044887 
Rumania, leu....---- -005941 | .005950 | .005948 | .005948 005948 
Spain, peseta......-.- -101645 | .100782 | .100645 | .099415 097057 
Sweden, krona.-..-.-. -267879 | .267898 | .267878 | .267880 | HOLI- 267688 
Switzerland, frane_. | .193220 | .193201 | .193166 | .193116 DAY .192913 
Yugoslavia, dinar...-| .017650 | .017655 | .017643 | .017649 -017627 
ASIA— 
China— 
Chefoo tael...--.- .303958 | .293750 | .299166 | .303125 -296250 
Hankow tael_.-.-.-.- | .300156 | .289375 | .295937 | .300468 -292500 
Shanghai tael_...--. .290892 | .282232 -288660 | .293660 - 283660 
Tientsin tael_ -| .308958 | .300000 | .303750 | .307291 300833 
Hong Kong dollar. - -| 226428 | .222500 | "225892 | .229642 | .224285 
Mexican dollar. ---| .208437 -202500 | .205625 | .209687 -204375 
Tientsip or Pelyang | ' j 
dollar. ------| .211666 | .205416 | .208333 , .212083 -208333 
Yuan dollar. ...--- | .208750 | .202500 | .205416 | .209166 -205416 
India, rupee......-.-| .é 359428 | .359457 | .359442 | .359371 359125 
pee eae 494059 | .494187 | .494150 | 494137 .494100 
Singapore (8.8. ) dollar .559375 | .559375 | .559375 | .559479 .559375 
NORTH AMER.— } | 
Canada, dollar....-.- 1.000078 {1.000116 | .999787 | .999980 .999789 
Cub; O00Gs iicccoccws 1.000000 1.000182 |1.000281 |1.000125 1.000507 
Mexico, peso. .458600 | .459166 | .459500 .459700 | | 459000 
Newfoundland, dollar .997781 | .997500 | .997355 | .997562 | .997436 
SOUTH AMER. 
Argentina, peso (gold)| .693271 | .693392 | .694483 | .703951 -717014 
Brazil, milreis......- | .086225 | .086277 | .086430 | .086400 085327 
3 eee | 120796 | .120788 | .120747 | .120710 | 120685 
Uruguay, peso_...... | .674160 | .677568 | .676043 | .680898 } 688976 
Colombta, peso. ...--| .965700 | .965700  .985700 ' .96°700 | 965700 





























1094 FINANCIAL 





CHRONICLE [Vou 132. 











Exchange on the Far Eastern countries continue 
depressed because of the renewed decline in the price 
of silver to a new low for all time. On Friday silver 
was quoted 261% cents in New York and 12% pence 
in London. Exchange on China is in a deplorable 
state because of the demoralized condition of public 
affairs and business there. Japanese yen are steady 
with narrow fluctuations. ‘The steadiness in yen is 
due to heavy gold exports and other practical steps 
taken by Japan to stabilize yen exchange since June 
1929. Closing quotations for yen checks yesterday 
were 49.42@49 9-16, against 49.39@49%. Hong 
Kong closed at 2254@23 1-6, against 2274@23 13-16, 
Shanghai at 2814@283%, against 2914@29%, Manila 
at 497% against 497%; Singapore at 56.25@56 7-16, 
against 5614@56.38; Bombay at 361%, against 
36 1-16 and Calcutta at 361%, against 36 1-16. 


The following table indicates the amount of bul- 
lion in the principal European banks: 











Feb. 12 1931. | Feb. 13 1930. 
Banks of 

. Gold. | Stlver. | Total. | Gold. | Stlver. Total. 
England - -/141, 247, om . 141 247, aE RY 463, on : 151 463 219 

--|141,247,159, .-.-----|141,247,159151,463,219, .......- 463, 
France a_-'445.056.591| 4 445,056,591 343,448,325 4 (343.448.325 
Germany b101.822,.800  994,600,102.817.400 108,807,650 994,600 109,802,250 
Spain ; i '000)124,846,000 102,695,000) 28,532,000|131,227.000 
57,297,000) 56.133.000, -..---.- 56,133,000 
38.574.000, 36,628,000, __.--.-- 36.628 .000 
39,321,000, 33,618,000, 1,287,000) 34.905,000 
25,748,000, 22.396,000, 965,000] 23,361.000 
13,365,000, 13,569,000, -...---- 13,569,000 
9,552, 9,574 382,000) 9,956,000 
8,134,000, 8,146,000, .....-.- 8,146,000 














te 
Total w 
Prev. weeki973 515,22 


eek/974,488,550) 31,469,600 


31,388, 


1005958150. 886 478,194 


oa ons eonlv1y 242,260 
|1004903824.885,201,25 


32,041 917,242,859 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold = 
abroad, the amount of which the present year is £10,382,700. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 








Testing Parliamentary Government in Germany 
and Spain. 


The action of the German Nationalist Socialists, 
or Hitlerites, in walking out of the Reichstag in a 
body on Tuesday, only three days after the Reich- 
stag, on Feb. 7, had voted its confidence in the Bruen- 
ing Government after a debate on the budget, em- 
phasizes once more the difficulties of the German 
political situation and the delicate balance in which 
political stability hangs suspended. The budget was 
not of a nature to make the task of the Chancellor 
easy. When Finance Minister Dietrich appeared be- 
fore the budget committee on Jan. 14, he had to con- 
fess that his previous estimate of the deficit at the 
end of the fiscal year, March 31, was much too small 
and that the deficit would probably amount to 1,000,- 
000,000 marks, or about $238,000,000, while for 
1931-32 he forecast a deficit of from 200,000,000 to 
300,000,000 marks. About 30% of the deficit for 
the current fiscal year was due to unexpected de- 
mands upon the unemployment insurance fund, 
while the remainder was the result of diminished re- 
ceipts from taxes. Dr. Dietrich did not, however, 
propose any increased taxation, believing it better 
to trust to the effect of economies in government ex- 
penditure and a revival of business rather than to 
“tax to a point where it would be mathematically 
impossible” to end the year with a deficit. 

The prospect of an increased deficit combined with 
other conditions to make the session of the Reich- 
stag which began on Feb. 3 unusually critical. In a 
speech at Cologne on Jan. 25 Chancellor Bruening 
made it clear that the Reichstag would be expected 
to legislate in the usual constitutional manner, and 
that he did not desire to go on under the quasi-dic- 





tatorial procedure which was resorted to in Decem- 
ber, when the extraordinary powers embodied in 
Article 48 of the Constitution were resorted to as 
a reply to parliamentary obstruction. In other 
words, the country was to be given another chance to 
continue under a parliamentary system. Before the 
session of Feb. 3 opened, Chancellor Bruening had 
strengthened his position by concluding a compro- 
mise with the People’s Party, representing important 
business interests, by which a demand for a heavy 
cut in the budget was withdrawn and assurance was 
given that there would be no new taxes. The Gov- 
ernment position appears to have been further 
strengthened by the Chancellor’s statement that com- 
plete, rather than partial, revision of the Young 
Plan settlement was the ultimate aim of the Min- 
istry. The debate on the budget was marked by 
violent interruptions and some bitter speech-making 
and the votes taken on Feb. 7, rejecting by 293 to 221 
motions of non-confidence offered by the National- 
ists and Communists, were attended by much excite- 
ment. On Monday the Government won a still more 
decisive victory when certain reforms in the pro- 
cedure of the Reichstag, designed to prevent obstruc- 
tion, were carried by 303 votes to 160 in 
opposition. 

It was this latter vote, taken in the early hours 
of Tuesday but in the legislative day of Monday, 
that caused the withdrawal of the 107 members of 
the National Socialist or Hitler Party. With them 
went the Hugenberg Nationalists and a few of the 
Agrarians, the latter, however, withdrawing only for 
the day as a protest against what the Opposition de- 
clared was an attempt to muzzle them. The leader 
of the Hitlerites, Herr Stoehr, resigned as first Vice 
President of the Reichstag, as did the two Hitlerite 
members of the executive committee of the Chamber. 
The exit of the National Socialists, commonly re- 
ferred to as Fascists, meant the withdrawal of a 
party which polled nearly 6,500,000 votes in the last 
election, and whose members number about one-fifth 
of the Reichstag. Threats were promptly heard that 
the Hitler and Hugenberg following would thence- 
forth boycott the Reichstag, and were planning to 
set up a rump parliament at Weimar. The seces- 
sion undoubtedly creates an extremely difficult sit- 
uation for the Government, which must gather a ma- 
jority as best it can from time to time among the 
adherents of various parties. If the voters, to whom 
the seceding members are reported to plan a nation- 
wide appeal, support the secession, the Government 
will be confronted with a formidable political agita- 
tion which may easily throw the country into tur- 
moil. Officially, the suggestion of a Weimar assem- 
bly has been disavowed, but that united action of 
some kind will be attempted seems reasonably cer- 
tain. The material for a campaign of discontent may 
well be found in the unemployment sitution, the 
number of unemployed on Jan. 31 totaling 4,894,000, 
an increase since Jan. 15 of 129,000. 

The difficulties of the situation are further in- 
creased by the fact that the Foreign Minister, Dr. 
Curtius, to whose long speech on Monday the oppo- 
sition refused to listen save with constant interrup- 
tion, insisted that Germany must be accorded equal- 
ity with the other Powers in determining its arma- 
ments, that the “war guilt” charge must be lifted, 
and that reparations would continue to hold-a lead- 
ing place in, German foreign policy until the ques- 
tion was settled. The Government, he declared in 
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substance, “never had guaranteed and never would 
guarantee that the Young Plan would be fulfilled.” 
All it had guaranteed was that fulfillment should 
be tried. Dr. Curtius appealed to France to co-oper- 
ate in revising the Versailles treaty. “It will be dis- 
astrous,” he declared, “not only for future Franco- 
German relations, but for the destiny of Europe, if 
beyond the Rhine the facts are not recognized which 
have led to the present situation in Europe, and if 
the necessity is not recognized for reform of those 
conditions which today have shown themselves un- 
tenable.” 

Meantime Spain, long distracted by agitation 
against the continuance of a dictatorship, has at last 
before it the prospect of an early return to consti- 
tutional government. On Sunday a royal decree an- 
nounced that elections for the Congress, the lower 
house of the Cortes, would be held on March 1, those 
for the Senate on March 15, and that the Cortes 
would be opened by the King on March 25. With 
the ordering of elections went also the restoration 
of freedom of speech, of the press, of lawful assem- 
bly, and of the activities of political or religious or- 
ganizations during the electoral campaign. Elections 
were called, so the proclamation declared, because 
of the need of re-establishing parliamentary govern- 
ment in place of the dictatorship, the necessity of 
dealing with “grave problems” with which the coun- 
try is faced, and the need of revising parts of the 
Constitution. 

The Spanish Constitution, which dates from 1876, 
provides for a constitutional monarchy. Legislative 
authority is vested in a Cortes, composed of a Sen- 
ate of 360 members and a Congress of 417 Deputies, 
the two houses having equal power. In September, 
1923, constitutional government gave way to a dic- 
tatorship under General Primo de Rivera, who re- 
mained in power until the end of January, 1930, 
when he resigned. His successor, General D’Amaso 
Berenguer, shortly began the process of returning 
to the constitutional system. The National Consul- 
tative Assembly, a body without power created by 
De Rivera, was abolished in February, and judicial 
rights were re-established in March. The return to 
constitutional methods was hindered by almost con- 
stant agitation, on the one hand in support of the 
monarchy and on the other in favor of a republic, 
by strikes and labor disturbances, and by a disas- 
trous depreciation of the peseta. A rigorous cen- 
sorship was meantime kept in force, with only occa- 
sional lifting of some of its restrictions, and at the 
middle of December, following a revolt led by Major 
Ramon Franco, the country was put under martial 
law. 

On Jan. 24, however, Premier Berenguer an- 
nounced that martial law was to be ended except in 
Madrid and Saragossa (it is since reported to have 
ended there), where prisoners of the last revolution- 
ary outbreak were being held for trial, and that the 
censorship would be remitted to the control of the 
civil authorities. The latter change, as it turned out, 
did not result in anything more than a very limited 
freedom of the press. 

The report, late in January, that King Alfonso 
intended to adhere to the program, repeatedly an- 
nounced but again and again postponed, of calling 
elections precipitated another outbreak of political 
agitation. The issues were confused, many mon- 
archists opposing the summoning of the Cortes, 
ethers insisting that a constituent assembly should 











be convened to decide whether Spain should remain 
a monarchy or become a republic, others advocating 
the overthrow of the monarchy and the establish- 
ment of a republic, and still others favoring the 
restoration of the constitutional system first and 
the consideration of reforms afterwards. General 
Berenguer was reported to have threatened to re- 
sign, Major Franco predicted from his safe refuge 
in Paris the imminence of another revolt, and the 
Constitutionalist Party voted to boycott the elec- 
tions if they were held. Student demonstrations at 
tained such proportions that on Jan. 29 all the uni- 
versities were closed by student strikes, and on Feb. 
4 a royal decree closed them all for a month. On 
Jan. 31 the Government made an important conces- 
sion to the opposition by agreeing to allow the town 
councils, except in the provincial capitals, to choose 
mayors on March 1 to replace the Berenguer ap- 
pointees, but the Socialists and Reformists joined 
the Constitutionalists in announcing an election boy- 
cott. Press comments since the censership was lifted 
show a sharp difference of opinion regarding the 
advisability of holding elections, and a demand has 
been voiced for amnesty for prisoners who took part 
in the recent outbreak. 

Obviously, the political atmosphere in Spain is not 
very favorable to a calm discussion of electoral mat- 
ters, or of the constitutional and other questions 
with which the new Cortes has been invited to deal. 
Seven years of dictatorship, while productive of a 
varied and resourceful ability in agitation, have not 
been fruitful of inclination toward temperate and 
considered political action, while the party align- 
ment, as so often in Europe, makes difficult the de- 
velopment of a majority public opinion. The long 
delay, too, of the Government in making good its 
promises has tended’ to weaken the satisfaction 
which might otherwise have been felt at the prospect 
of ending the seven-year-old regime. It would be 
nothing short of a calamity, however, if the Spanish 
people, with the privilege of re-establishing consti- 
tutional government extended to them, should fail 
to make effective use of it because of personal or 
partisan dissension. A continuance of local out- 
breaks would almost certainly, it would seem, bring 
back martial law and a close control of the elec- 
tions by the Government, and votes given under such 
circumstances are not likely to be predominantly 
either sensible or free. 

The situation in Germany and Spain is another 
reminder of the hard task of parliamentary govern- 
ment in countries torn by political agitation and 
vexed by economic distress. In Germany, the diffi- 
culties due to these two influences are added to by 
the widespread resentment at the imputation of 
“war guilt” and the strong demand for a radical re- 
vision of the Young Plan. The hope there is in the 
ability and quiet firmness of Chancellor Bruening, 
the underlying intelligence and public spirit of the 
German people, and such significant indications of 
outside friendliness as the reported intention of 
French bankers to participate substantially in a new 
German loan. The hope for Spain is less clear, be- 
cause of the prominence in political discussion of a 
demand for a revolutionary change of government. 
If Spain, either with a continuance of the monarchy 
or without it, weathers its present crisis success- 
fully, the outlook for self-government as against any 
form of dictatorial rule will have been appreciably 
enhanced. 
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Mr. Traylor’s Masterly Address. 

The address of Melvin A. Traylor, President of 
the First National Bank of Chicago, on “The Price 
of Prosperity,” delivered at Dallas, Tex., Jan. 29, 
parts of which we printed in our issue of Jan. 31, 
on pages 776, 777, 778, is one of the clearest and 
most comprehensive among the analyses of our times 
that we have seen. It is so important a contribution 
to an understanding of our “depression” that we 
shall try to epitomize its main features. Mr. Tray- 
lor looks upon conditions of to-day as effects rather 
than causes, and that we must go back to original 
causes for study if we are to outline possible cures 
and preventives. Very properly, we think, he goes 
back as far as 1914 and charges upon war the great 
evils and sufferings of the present. “For then it was 
that the world started on a career of spending more 
than its income.” War caused that insatiable de- 
mand, “financed by credit operations,” which led to 
an “expansion of plant and equipment of farm and 
factory far beydnd anything ever dreamed of before.” 

This war brought with it an output of products 
through laboratory and machine never equaled be- 
fore, together with social and political problems of 
“major importance.” Thus the great inflation in 
our own country. “When peace came, war demands 
were gone; peoples were impoverished, purchasing 
power was destroyed; but the war-time capacity for 
production of farm and factory was at its peak and 
was easily convertible to the supplying of wnsalable 
volumes of peace-time commodities.” Then the col- 
lapse of 1920 and 1921. Then, the attempted 
rehabilitation of business through credit. Between 
1921 and 1929 more than 70 billions of dollars of 
securities marketed in the United States. Though 
often assured that this was normal development of 
our rich country, it was, in fact, colossal inflation. 
Add to this the increase in “consumer credit” by 
means of installment selling. Then, seven years’ 
rise in “demand,” with “unnaturally high price 
levels” sustained by the “increased efficiency of 
mechanized industry.” “Finally in 1929 we had 
absorbed not only the available liquid resources of 
our own credit market, but were using approxi- 
mately $3,000,000,000 of the liquid credit of the rest 
of the world. The end had to come, and the inevit- 
able crash should not have taken anyone unawares.” 
But before the end came we witnessed that sat- 
urnalia of speculation which made the “longest 
bull market in history.” 

Follow a multitude of cure-alls and preventive 
remedies, dangerous in themselves, in that they rein- 
troduce the use of enormous credits. To cure unem- 
ployment and laggard business public improvements 
on a large scale are projected. These consume values 
through taxes that are turned into non-taxable prop- 
erty. Also there is widespread appeal to govern- 
ment to engage in business operations. “My own 
feeling is that we need now, as never before, honest, 
fair-minded frankness between business and govern- 
ment.” There should be “a pool of prosperity out 
of which labor can draw its fair share, invested 
capital a reasonable return, and government the 
minimum requirements of its operation.” “By a 


pool of prosperity I mean a prosperity that em- 
braces every activity of our economic life, as dis- 
tinguished from the sporadic or selective type, in 
which one section or one class enjoys prosperity 
while another suffers depression.” 


, Mr. Traylor then discusses the rights, benefits 
_and condition of the railroads together with our 
utilities. “Freight rates are fixed by one body, and 
wage scales by another. Unless their position is 
dealt with in the most intelligent and constructive 
manner by these regulating forces” (governmental) 
“disaster is as inevitable as the march of time.” He 
asks the following question: “Is it too much to hope 
that out of the chaos of the moment there may 
evolve a national policy which shall hereafter be a 
consistent and guiding program marking the rela- 
tion of government and business? For all too long 
we have dealt with emergencies on the spur of the 
moment without any well-matured plans or any 
consistency of purpose. So long as we continue the 
practice of expediency we must expect disturbance 
of the economic equilibrium and infliction of ill- 
conceived remedies which, in their application, de- 
stroy more than they heal.” “Is it asking too much 
of reasonable men in business and government to sit 
down together and endeavor to formulate such a 
policy? In such a conference must meet the repre- 
sentatives of all classes interested in our social, 
economic and political welfare.” 

Mr. Traylor mentions some of the problems this. 
conference must consider: “to rid ourselves of too 
many laws; to restore to our States their former 
integrity of action; to reduce government to that 
least form which is the best form; “if political 
action intended to preserve these rights (those of 
the individual) tends to destroy the opportunity for 
their exercise, the rights in themselves are of little 
value”; government must practice principles of in- 
tegrity, economy and industry to the end that main- 
taining government “cannot destroy the source from 
which its revenue must come.” He speaks of the 
war debt, suggesting that its extinguishment may 
now be slower. He suggests a certain limitation 
in consolidations, that they shall stop where one 
mind is insufficient to grasp necessary details of 
management; “synthetically we are eliminating 
workers, whereas synthetically we have found no 
method of increasing consumption’—to the mass- 
production of machinery we have added women in 
industry; a central banking system should be con- 
structed so as to furnish a “credit supply responsive 
to the ebb and flow of commerce and industry—an 
open market for the actual purchase and sale of com- 
modities and securities, but one that will not swing 
up and down by the influence of speculation. As to 
labor, he thinks: “Employers must be as quick to 
recognize the real wage in a rising market as labor 
must be to recognize the real wage in a falling mar- 
ket, if there is to be any stability in prosperity and 
employment hereafter.” 

We have restated the main points of this admir- 
able address to call attention to some, to us, insuper- 
able difficulties. Would not this “conference” be 
just one more inefficient discussion without ade- 
quate results? What definite, practical remedy 
could arise from a mere “conference”? Would there 
be fewer laws through the suggestion of these con- 
ferees or would Congress seize upon the opportunity 
to pass more? All the suggestions are worthy. They 
state truths. But how get them into realities? Is 
there a key to the prevention of depression, to the 
control of prosperity? Would we not fare infinitely 
better by a return of natural control by natural 
laws? Not only must public opinion change, as 
Mr. Traylor indicates, but governmental control of 
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‘credit must be so minimized that it (credit) can | 


be free to respond to actual needs, even though at 
times it leaps the bounds into riotous speculation. 
Sometimes it appears that the more we try to “regu- 
late” business, the more we end in trying to “con- 
trol” it. Obstacles to trade such as the “tariff” ren- 
der it impossible to supervise or regulate. We wind 
the thongs about ourselves. So it is with credit! 
We may expect the control of the rediscount rate 
to deter or prevent the rise of speculation, when per- 
haps, if left free to run its course it would the more 
-quickly disappear. 

Lines are drawn so finely in these things that we 
are unable to mark them down in advance. In fact, 
we don't know what to do. We are so enmeshed 
already in business allied to givernment that natural 
growth is prohibited. And one law calls for an- 
other. The only regulatory principle we can dis- 
cover is “hands off.” Freer trade is a seeming hope. 
We have now the gold distribution to consider, yet 
it is manifest that the distribution of trade will 
distribute the gold. 

If the limit of “consolidation,” and we regard 
this as an excellent idea, should be the power of 
one directing mind to master sufficient details to 
insure wise control, how can we expect conferences, 
committees, or even industrial and commercial asso- 
ciations, to master the ramifications of enterprise 
or vocation or business class, so as to be able to 
suggest control or regulation or competent super- 
vision. Government by its very nature is incompe- 
tent. The only basic law at work to procure equal- 
ization and progress in production is the law of free 
individual energies seeking primally self-benefits, 
and thus intermingling all production and consump- 
tion. What is good, really good, for one must be 
good for all. We cannot escape from ourselves, how- 
ever much we may seek to co-operate. The law of 
the greatest good to the greatest number must grow 
out of the combined efforts of all, each fulfilling his 
own desire and destiny. 

There is no way to escape the effects of the con- 
test of employed minds. Progress is development 
of the powers of concentration and competition. 
What one does not want, another seeks; what one 
cannot do, another can; what the many conclude is 
best, that alone will be retained. We do “rise on 
the stepping stones of our dead selves to nobler 
things.” Here are 123 millions, thinking, working, 
aspiring, accomplishing, each in his own way, for 
his own wants and needs. The result is a scale of 
living, a degree of civilization, an ever-increasing 
field of opportunity. To say that this is not on an 
ever-ascending plane would be to assert that a 
descending plane would not soon destroy mankind. 
Therefore, it is better to follow the natural laws of 
things as they are, better to acknowledge the divine 
purpose of individualism than to attempt socialism. 

We are not lost because we cannot mark out the 
pathway of man in advance. There is a higher law 
than one man or all men can make. We are not 
straws in the winds of chance. The conflicts which 
come from freedom of endeavor tend to an irreduc- 
ible level of social, political and economic life. As 
we discover the purpose behind creation we are able 
to move forward toward success, happiness and har- 
mony. There are no patent nostrums to take the 
place of the interrelations and interdependence of 
individuals seeking the end of personal and conse- 
quent communal betterment. Where is the man, the 


class, the association, that can decide and direct for 
all? Where is the government that can think, work, 
operate, own, for all? Comes there a time of s0- 
called prosperity? So also there comes a time of 
adversity. We follow strange new-born ideas and 
ideals—they lead us to monotony and death—we 
should follow the ever-leaping and lighting ideas 
and ideals that are born of the impulse to help others 
through the help and perfection of self. 

We cannot escape the effect of our own motives 
and actions. No one can tell us the way out of our 
“depression.” But going forward by the force of 
heredity, in the ways of helpfulness, and by the con- 
trol and direction of environment, we proceed from 
the small to the great; we conquer by conquest; we 
arrive by the march, and we enjoy by the endeavor. 
There are “ups and downs,” but always we go for- 
ward. It is the comprehensive view that enlightens. 
The “complex” of business is constant. The advance 
is ever “upward and onward.” To live one day 
rightly is more than to borrow all the future. Not 
that we shall leave the to-morrows to look out for 
themselves, but that we shall make today perfect. 
Each in his own way, seeking to fulfill the inner 
sense of the ever-revealing purpose, will bring all 
together into the triumph of sacred and sufficient 
living, the success over time and tide. 








‘‘Playing Politics.” ‘ 

It is told in ancient history that the famous, or 
infamous, Nero fiddled while Rome burned. Modern 
investigators have tried to show that this is a gross 
error, and has done much injustice to a great Em- 
peror who, while not a paragon of virtues, was a 
talented poet and musician. Perhaps he was only 
exercising the human right of self-expression, which 
among young people is now having considerable 
vogue. We do not know. His utmost crime may 
have been that he chose an unfortunate time to 
indulge in his inalienable right. The music has not 
come down to us. That might explain much. If it 
was of the die-away kind in current vaudeville song 
it could indicate a tender heart, and if it leaned 
toward present radio-jazz it was a fit accompani- 
ment to the crackling of the flames in that renowned 
conflagration. 

We cannot know, and it is several centuries too 
late to inquire. But the incident warns us to be 
careful of our speech in times of calamity and suf- 
fering. If history repeats itself, a few centuries later 
students may be wondering that in the blaze of 
twentieth century civilization, in the midst of a 21- 
Siates famine, men in high places should have ac- 
cused each other of playing politics at the expense of 
“human misery.” Let us strive to keep our record 
straight. To effect a compromise by saying that 
sympathy is not confined to one division of the gov- 
ernment may the more quickly send bread into the 
stricken homes of our fellow beings, but we should 
guard against any future charges of man’s inhu- 
manity to man when as and if a Presidential election 
looms on the coming year’s horizon. 

“Playing politics,” like football, is one of our 
national sports. If its headquarters are on Capitol 
Hill in Washington, D. C., its ramifications reach 
to the crossroads at Bristle Ridge and Lone Valley. 
Everybody plays the game, though the lately enfran- 
chised women of the country hesitate about demand- 
ing a majority of the offices though they are willing 








to accept a seat in the Senate, when they can get it, 
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regardless of cost. Biennially and quadrennially 
the play becomes excited and exciting from coast to 
coast and from Lakes to Gulf. Then, if ever, come 
strenuous days—for the good of the country. But 
it is when the two teams are almost equally matched 
in numbers that the galleries of the Congress swarm 
with interested patriots and the headlines of the 
newspapers glow and gleam with startling parallels 
and prophecies. To readers and spectators of the 
test game on Capitol Hill it is not always clear what 
the contest is fought over, but it possesses many 
characteristics of a Thanksgiving Day football scrim- 
mage. Time after time, as the players fight for the 
goal, which is often indistinct, the question at issue 
becomes obscure, and the contestants fall on each 
other in a heap, from which they extricate them- 
selves with violated rules, strained minds, and 
expletive speeches. Though citizens cannot always 
follow the ball, they know only a “touchdown” can 
come when the Chief Executive is held up to the 
ridicule of the people. 

We have lately beheld this game in all its glory. 
Sensitized by some mysterious inner conviction that 
the voters have grown tired of legislative antics, 
leaders agreed in advance to stick close to business 
and refuse to break bones in the middle of the ses- 
sion—only to find the whirl of the game irresistible, 
and while willing to appropriate scores of millions 
for “drouth sufferers,” found themselves unable to 
agree on the manner of their distribution. Some 
thought it was inhuman to feed mules and not men. 
Others held that a principle of restricted govern- 
ment was at stake and food for men would set in 
motion a “dole” system which might eventually 
bankrupt the nation. The two Houses of Congress 
indulged in recriminations, and it was rumored there 
awaited for one side a Presidential veto. There- 
upon, a defeated candidate for the High Office, in 
a friendly talk to the members of a club in a distant 
city, expressed sincere “sorrow” for the present in- 
cumbent. This is perhaps the record for political 
sympathy. But one wonders whether hungry farm- 
ers in the meantime would find cornmeal and bacon 
more palatable and nourishing coming from the De- 
partment of Agriculture than from the Red 
Cross. 

It is oft repeated that “politics makes strange 
bedfellows.” Just now the bloc known as Insurgents 
seem disposed to foregather with the Democrats in 
Congress who threaten to force an “extra session” 
unless proper measures of relief are provided by 
this expiring session of the old Congress. This dire 
resolve has lately come about. The Democrats do 
not really want an extra session, for they are afraid 
of themselves—afraid of their habit of making mis- 
takes. The stand-pat Republicans, having lost their 
working majority at the last election, seem disposed 
to let bad enough alone and let the Democrats organ- 
ize the coming Congress and take all the responsi- 
bility. The Insurgents, having nothing to lose and 
not much to gain, are for an “extra session.” Per- 
haps they alone are right. For having wound the 
country in a cocoon of useless laws the Congress 
could very well devote a session to repeals, or at 
least to mending some of their conflicting and con- 
fusing statutes. It is a right-about face. It is a 
second thought better than the first. It is a realiza- 
tion that mayhap the people are not satisfied with 
the assumption that law-making is the be-all and 
end-all of government. Whatever may be the truth 





the two main parties are engaged in a struggle each 
to make the other bear the brunt of the extra 
session! 

Some 30 or 40 centuries hence, an archaeologist, 
stumbling upon the tiptop of a skyscraper sticking 
out of the sands, may dig down to its base and un- 
cover a cornerstone box in which he may find a well- 
preserved copy of the “Congressional Record.” On 
being deciphered this document will disclose that it 
is of the year of the Great Famine—when, in the 
richest country on the globe, plethoric of free credit 
and cheap money, the elected representatives of the 
people in the reign of H. H. the First discussed at 
the Capital the amount and manner of distribution 
of a 25 million dollar appropriation to feed the starv- 
ing in the hills of Kentucky and the valleys of 
Arkansas. 

On closer study by the interpreters of lost lan- 
guages and submerged eras it will be found that the 
controversy was finally settled by a noble compro- 
mise by which the Constitutional provision against 
the creation of a dole was preserved by agreeing 
that the millions should be loaned out only for the 
“rehabilitation” of farms devasted by floods or 
dried up and devoured by drouth. Both sides were 
completely satisfied and reconciled—one claiming 
that nowhere was the law made to give permission 
for the distribution of food to the starving and the 
other pointing out the impossibility of rehabilitating 
farms with dead farmers. And if in these centuries 
to come this discovery is rocketed to the moon it 
may teach a way to make the cold dead valleys of 
that satellite to blossom as the rose, but most and 
best of all it will teach the legislators in that or any 
other budding planet how to feed the starving by 
compromise and by the devious ways of the English 
language when reduced to law. 

It would be inelegant to call the end of this great 
game in politics a “dog fall,” but our pioneers who 
had the fault or foible of being direct and honest 
might have used such a characterization without a 
sensible shock to the voters. We are more delicate 
in these days of bonuses to soldiers and prepared- 
ness for war. We are conscious, nevertheless, in 
this lean year, which may stretch into seven, that we 
have our politics well in hand and can play the 
game, whenever the galleries will listen, in an elo- 
quent and resounding way. If, however, by a plan 
of “no extra session” the founts of oratory should be 
closed for near a whole year, and then a second 
drouth should come upon us, we can only close our 
eyes and fold our hands and pray to the Good Being 
who watches over those that hunger and have not 
sufficient clothes to appear before the subcommit- 
tees of Congress to state their case, that He cause his 
Vice-Regent on earth again to perform the miracle 
of the loaves and fishes, for one more debate like the 
one we have just passed through will depopulate the 
country! 

Books may define for us the obsolescent term of 
statesmanship, but only life and the gnawings of 
hunger can show us the glory of politics when con- 
fronted by an emergency. How benign a government 
that takes upon itself the charity and love of a 
people that dwells in the valley of “depression” and 
suffers from a “drouth” that, like spotted fever, 
visits the just and the unjust! Years may pass into 
nothingness, States may sink into Socialism, the 
red flag may fly from the turrets of anti-capitalism, 
but as long as Congress can debate the issue while 
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the people starve, can “play politics at the expense 
of human misery,” or words to that effect, there is 
hope for the continuation of the “noble experiment” 
of popular government and of prohibition. More 
blessed it is to give than to receive—when the 
Fortunatus pocket of Congressional appropriations 





is perennially filled with the taxes derived from a 
high tariff that perpetually protects prosperity that 
seems destined never to come again. And blessed, 
thrice blessed, is the farmer in a dry year when a 
Federal Farm Board, eschewing politics, can “play” 
the market to uphold the price of wheat! 








Gross and Net Earnings of United States Railroads for the 
Month of December 


As in all the preceding months, gross and net 
earnings of United States railroads for the month 
of December make highly unfavorable comparisons 
with the same month of the preceding year, thus 
constituting a fitting close to a year notable for 
its unfavorable exhibits from beginning to end. If 
ratios and amounts of losses are not quite so heavy 
as in the worst of preceding months, this is so merely 
because heavy shrinkage had already been recorded 
in December of the previous year (that being the 
period immediately following the stock market crash 
of the autumn of 1929), with the result that com- 
parison is with decidedly poor results in this month 
of the preceding year, making the 1930 losses, there- 
fore, cumulative. 

The comparison as to the net, it must be admitted, 
is better than in most of the other months of the 
year, but that also grows out of the nature of the 
previous year’s exhibit in that respect. In a word, 
in this previous year there was actually an increase 
in operating expenses in face of a very considerable 
decline in the gross earnings due to a considerable 
diminution in the volume of traffic moved. In ex- 
plaining the somewhat anomalous character of the 
exhibit for December 1929, we pointed out that the 
falling off in the gross revenues reflected the slump 
in trade and industry which had followed as the 
immediate result of the crash on the Stock Exchange 
and that the shrinkage in the net earnings, far ex- 
ceeding both in amount and in ratio the loss in the 
gross revenues, followed as a result of the same 
cause, namely, the reaction in trade and the slacken- 
ing of industrial activity, but had been accentuated 
by a desire on the part of railroad managers to heed 
the injunction of President Hoover to refrain, as 
far as possible, from the taking of steps calculated 
to lead to large scale unemployment. As a conse- 
quence, expenses were not only not curtailed in pro- 
portion to the falling off in traffic and in gross rev- 
enues, but were not curtailed at all, speaking of the 
roads collectively; instead, were actually heavier 
than in the same month of the previous year in face 
of the great shrinkage in revenues. Expenses not 
having been reduced any in December 1929, there 
was correspondingly greater opportunity to reduce 
them in December 1930; and that is precisely what 
happened, and, indeed, what was compulsory under 
the impelling urge of the growing intensity of trade 
depression, and the further heavy loss in traffic and 
in gross revenues that ensued as a consequence. Tak- 
ing the two years together, however, we are left with 
a sorry exhibit of the combined losses for the two 
years. To put the results in a nutshell, our tabula- 
tions for December 1930 show a falling off of $91,- 
220,835 in the gross revenues, or 21.47%, and though 
this was attended by a reduction of $65,652,907, or 
18.13%, in expenses, there still remained a falling 
off in the net earnings (before the deduction of the 
taxes) in amount of $25,567,928, or 24.08%. And 





these losses in 1930 follow a falling off in December 
1929, as compared with December 1928, of $27,- 
767,999, or 5.62% in the gross earnings, and of $32,- 
186,071 in the net earnings, or 23.12%. In the fol- 
lowing we show the comparative totals for 1930 and 
1929, but would add that as a result of these heavy 
losses during the last two years the total of the gross 
revenues for United States railroads as a whole is 
the smallest of any December back to 1917, when the 
United States was still engaged in the war, and the 
total of the net is the smallest since 1921. 





® Month of December— 1930. 1929. { Inc.I(+) or™Dec. (—). 
Miles of road (170) ..-.-.-..- 242,67 242,592 »: 2+85 0.04% 
Gross earnings. .....-.....- $377 473,702 $468,694,537 —$91,220,835 21.47% 
Operating expenses. ._...... 297,054,283 362,707,190 |{—65,652.907 18.13% 
Ratio of expenses to earnings. 78.69% 77.29% > +1.30% 

Net earnings. ..........- $80,419,419 $105,987,347 —$25,567,928 ; 24.08% 


It is needless to say that in December 1930 trade 
was inexpressibly bad. In many different lines busi- 
ness activity came almost to a standstill and, in not 
a few instances, advantage was taken of the Christ- 
mas holiday season to shut down completely. This 
is plainly reflected in many of the statistics for the 
month. Steel production in the United States dur- 
ing December 1930, when there were 26 working days 
in the month, is put at only 2,007,774 tons, as com- 
pared with 2,903,012 tons in December 1929, when 
there were only 25 working days, and as compared 
with 4,018,208 tons in December 1928, when also 
there were only 25 working days. It will be noticed 
that in the two years taken together the shrinkage 
has been, roughly, 50%, and, as a matter of fact, in 
the closing week of the month the steel mills of the 
country were engaged to only 24% of capacity. This, 
to be sure, included the Christmas holiday, but even 
in the week preceding the steel mills were operating 
to no more than 34% of capacity. 

The make of pig iron in the United States in De- 
cember 1930 was only 1,665,690 tons, as against 
2,836,916 tons in December 1929, and 3,369,846 tons 
in December 1928. In this case also it will be seen 
the shrinkage for the two years combined is, roughly, 
50%. Automobile production in the United States 
was a little higher in December 1930 than in Decem- 
ber 1929, 155,601 vehicles having been turned out 
against 120,007, but in December 1928 the number 
of vehicles produced was 234,116. Coal production 
tells the same story of a lessened output. Only 
39,716,000 tons of bituminous coal were mined in 
December 1930 as against 47,046,000 tons in Decem- 
ber 1929 and 44,083,000 tons in December 1928. The 
production of Pennsylvania anthracite was only 
6,086,000 tons in December 1930 against 7,377,000 
tons in December 1929, and 6,114,000 tons in Decem- 
ber 1928. Building activity, of course, was on a 
heavily reduced scale. According to the statistics 
compiled by the F. W. Dodge Corp., the construction 
contracts awarded in the 37 States east of the Rocky 
Mountains during December 1930 represented a 
money outlay of only $249,485,500 against $316,- 





368,100 in December 1929 and $432,756,300 in De- 
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cember 1928. The Western grain movement was also 
smaller, the receipts of wheat, corn, oats, barley 
and rye in the four weeks ending Dec. 27 1930 having 
been 55, 367,000 bushels, against 76,931,000 bushels 
in the corresponding four weeks of 1929 and 88,702,- 
000 bushels in the same four weeks of the year pre- 
ceding. Asa sort of composite picture of the general 
shrinkage in business, we may note that the figures of 
carloadings reported by the American Railway Asso- 
ciation show that for the four weeks ended Dec. 27 
in 1930, the loading of revenue freight on the rail- 
roads of the United States footed up only 2,783,845 
cars, as against 3,338,334 cars in the corresponding 
four weeks in 1929 and 3,517,035 cars in the same 
four weeks of 1928. 

The foregoing statistics suffice to indicate in an 
unmistakeable way the general trend to lowered out- 
put everywhere, and in all lines of trade and busi- 
ness, with the consequent contraction in the volume 
of traffic handled by the railroads. The losses in 
railroad earnings disclosed by the roads are the 
necessary concomitant to such a situation. The 
shrinkage in earnings, too, is common to all parts 
of the country and to all the different railroad 
systems, none being exempt from the general falling 
off. The losses are very heavy, too, as a rule and 
in all but a relatively few instances follow larger or 
smaller losses in December of the previous year. 
Further below we bring together all roads and sys- 
tems showing gains, as well as losses, for amounts 
in excess of $100,000 and it is a noteworthy and 
a notable fact, indicative of the general nature of 
the losses that in the case of the gross earnings not 
a single road or system appears having a gain for 
that amount, while on the other hand the list of 
losses is a very lengthy one. In the case of the net 
earnings somewhat more than a dozen roads or sys- 
tems do appear for gains of that amount or over, but 
these follow entirely as a result of the curtailment 
of expenses, the increases varying accordingly as it 
was found possible to reduce expenses in larger or 
smaller degree. 

The Pennsylvania Railroad heads the list for 
amount of loss in the case of the gross earnings, but 
many others in other sections of the country have 
also sustained big shrinkage in gross revenues. The 
Pennsylvania Railroad on all lines operated, East 
and West of Pittsburgh and Erie, shows $11,556,637 
decrease in gross and $1,867,090 decrease in net; the 
New York Central reports $9,407,127 decrease in 
gross and $2,344,285 decrease in net. If we include 
also the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt, the result for the New York Central 
System is $10,227,130 decrease in gross and $2,439,- 
024 decrease in net. But in other parts of the country 
the exhibits are much the same, even though the 
losses do not reach quite the same magnitude. It 
seems unnecessary to mention these others in view 
of the fact that they are so numerous and it would 
involve wearisome repetition. In the following we 


show all changes for the separate roads and systems | 


for amounts in excess of $100,000 whether increases 
or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF Boome 1930. 





Decrease. 
Pennsylvania. ._..._._. $1656 6s Chicago & North em... $2, 178,74 
New York Centrala_... 9,407,127| Chesapeake & Ohio_____ 1,982 396 
Southern Pacific (2 roads) 4,253,135| Missouri Pacific.________ :952,570 
Atch Top & 8S Fe (3 roads) 3,780,617 |Southern Ry._________- 1,794,136 
Rock Isl Lines (2 roads) 3,372,754) Erie (3 r a aes way »753,731 
Baltimore & Ohio______- 3,325,352 | St Louis-San Fran (3)__ 1,558,148 
N Y NH H & Hartford... 2,662,159) Chicago Burl & Quincy.-. 1,475,057 
Norfolk & Western... ._ .550,7 Union Pacific (4 roads) - - 304,691 
Illinois Central____....- 2,436,873 | Northern Pacific. _..___ +173 ,889 
‘Ohic Milw St Paul & Pac 2,365,186| Reading Co____________ 1,140,845 
Lo e & Nashville... 2,212 ‘499 Great Northern. _._._.- 1,128,370 
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Valley $1,035,912| Bessemer & Lake Erie. $272,251 
Central RR of N J___.. 1,025,705 | Western Pacific......-. 401 
Pere Marquette._...___ 984, Florida East Coast.-.-..- 231,61 
Delaware & 896 ,069 & 9 
J rereny 2 stP&8s sh M- 894,497 | Cin New Orl & Tex Pac. ,603 
Maine--.-.-... 795,840| Union RR (Penna)---.- 223 ,268 
yy Air Line_____ 764,509| Maine Central_....--.-- 211,556 
Yazoo & may og Vall 723,582 | Long Island__..------- 205,239 
eR 1 a 
nsas~Texas__ ’ estern Maryland -.-.-- ’ 
Wabash <2 nerne= 272221 653'R86 | Minneapolis & St Louis 188.844 
Si mee Enhnnay etre p eapo! t - 
Pittsburgh & Lake Erie_ 639,744 RR Assn of StL 183,086 
Ch & Eastern Ill__- 605,057|N Y Ontario & Western. 182,584 
Delaware & Hudson____ j Harbor Belt---- 180,259 
oy & Alton..____- ¥ Gulf Mobile & Northern 179,468 
Chic St Paul M & o. --- 517,110| Richmond Fred & Potom 177 327 
Denver & Rio Gr West. 485,446 | Alabama Great Southern 172,091 
Colo & South (2 roads) __ 461,733 | Mobile & Ohio__-_--._--- 166,551 
Los Angeles & Salt e 436,197; Denver & Salt Lake-_--_- 159,189 
Kansas City Southern-__ 415,054 | Spokane Port & Seattle_ 157 ,063 
Atlantic Coast Line_____ 408 ,371| Belt Ry of Chicago-.---- 146,581 
Central of Georgia. --- 403,121| New Orleans Tex & Mex 145,934 
St Louis Southwestern--_ 391,909 me 140,352 
Internat Great North_ 347 ,824 | Monongahela -_-_-_..-....- 127 ,844 
Elgin Joliet & Eastern. _ 341,330 ee South Sh & Atl. 116,773 
Chicago Indianap & Lou 337,940|Ann Arbor._.........- yor 
Buffalo Roch & Pittsb_-_ 323 ,332 Midland Valley _..-.5_- 101,481 
Nashv Chatt & St Louis 316,892 
Detroit Toledo & Ironton 294,708 Total (92 roads)-_._.-. $88 ,437 ,704 
Chicago Great Western- 272,952 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $10,227,130. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF DECEMBER 1930. 


Increase. Decrease. 

Boston & Maine___-.. $391,499| Minn 8t P&SS Marie_. $505,557 
Chicago & North Wes 350,282 | Chic part S & Quincy.-.-.-- 451,642 
Baltimore & Ohio. -___._- 273, pO ER ERE 430,529 
Burlington Rock Island - 266 .044 Chicago & * Aiton si eh ase es 408,735 
rand Wes oie 265,665 | Central RR of N J.-.---- 366,721 
SE Es se umaws cua 55,446 | Atch Top & Santa Fe (3) 366 ,049 
RE icibdwvewnaiwwiecs 252 ,946 | Illino’ | ES 358,194 
Pitts Shawmut & Nor_.- 244,212] Yazoo & Miss ne. - 349,488 
Detroit Toledo & Ironton 174,470| Northern Pacific---~--.-.- 275,364 
Missouri Pacific. --_-_-.- 151,801 | Kansas City Southern. . 272,313 
Alabama Great Southern 150,414] Erie (3)_-----.-------- 264,478 
Duluth Missabe & North. 117,934 | Internat Great Northern 250,987 
Florida East Coast ----- 117,399| Colorado & Southern (2) 241,802 
Term RR. of St. Louis-- 112,308} Union RR.-..--------- 207,419 
St Louis-San Fran (3)-_- 178,275 
Total (14 roads)-_..-.- $3,124,004 | Wheeling & Lake Erie-_-_- 168,448 
Decrease.| Mobile & Ohio. -..----- 163 ,512 
Ch o & Eastern Ill... $4,913,014| Chicago Ind & Louisville 158,020 
New York Central a __-- 344,285 | Atlantic Coast Line..-.-- 156,994 
Great Northern --.-.--.-- ,884,942|N Y Chicago & St Louis. 149,559 
Pennsylvania... _-- 867, Har Belt_._- 140,285 
Rock Isl Lines (2 roads) 1,259,872| Central of Georgia- ----- 139,357 
Norfolk & Western _-_-_- : J Bessemer & Lake Erie--- 134,855 
Louisville & Nashville... 1,036,590 | Missouri-Kansas-Texas-- 132,567 
N YN H & Hartford___-_ 938,389 | Southern Railway ------ ,585 
Chic Milw St P & Pac__- 751,739 | Los Angeles & Salt Lake-_ ,802 
Seaboard Air Line____-_ 713,588 | Spokane Port] & Seattle_ 127 ,660 
Southern Pacific (2) aes 6,344 | Denver & Salt Lake_-_-_-- 125,494 
Chesapeake & Ohio---_-_- 562,559! New Orl Tex & Mex (3) - 107,879 
Del Lack & Western _--- ,653 | Gulf Mobile & Northern- 100,856 
Lehigh Valley._..._.-- Ace Kansas Oklahoma & Gulf 100,070 


Union Pacific (4 roads) - 
Delaware & Hudson 





529, 337 Total (61 roads) -_-_--- $27 ,253 ,487 
cover the operations of the New York Central and the 


a These figures 
Sonera aeiraay ie aes fou wigs Gee: 
oe 3 3% eat. Erie and the Indiana Harbor Belt, the result is a 
“Tt j is almost needless to say that when the roads 
are arranged in groups or geographical divisions, ac- 
cording to their location, every one of the leading 
districts of the country, namely the Eastern district, 
the Southern district and the Western district, as 
well as all the different regions grouped under each 
of these districts, records heavy losses in gross and 
net alike. Our summary by groups is as below. As 
previously explained we group the roads to conform 
to the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 
and regions are indicated in the footnote to the table. 


SUMMARY BY GROUPS. 
District and Region. —Gross Earnings——— 









































Month of December. 1930. 1929. Inc. (®) or Dec. (—) 
Eastern District— 8 $ % 
New England region (10 roads).... 18,103,543 22,144,607 —4 oa, 064 18.26 
Great Lakes region (31 roads) _--.-. 75,144,812 93,290,918 —18,146.106 19.46 
Central Eastern region (23 roads)... 75,202,443 95,434,036 — 20,231,593 21.20 

Tete GRO no cs sccccviionss 168,450,798 210,869,561 -—42,418,763 20.12 
* Southern District— 
Southern region (30 roads) -..----- 48,723,265 59,443,676 —10,720,411 18.05 
Pocahontas region (4 roads)------ 19,374,102 24,287,065 —4,912,963 20.19 
Teta ATOR vc cc cececscscnas 68,097,367 83,730,741 —15,633,374 18.68 
Western District— 
Northwestern region (17 roads)_... 40,479,403 50,288,291 -—9,808,888 19.50 
Central Western region (25 roads). 66,287,914 80,181,883 13,893,969 17.33 
Southwestern region (30 roads).... 34,158,220 43,624,061 —9,465,841 21.72 
>, fie a. | See 140,925,537 174,094,235 -—33,168,698 19.638 
Total all districts (170 roads) ...-- 377,473,702 468,694,537 —91,220,835 21.47 
District and Region. Net Earnings 
Month of Dec. — Mileage—— 1930. 1929. Inc.(+-) or Dec.(—) 
Eastern District— 1930. 1929. $3 $ $ % 
New England region.. 7,330 7,286 5,420,987 6,156,267 —735,280 11.97 
Great Lakes region... 27,969 27.915 13,534,386 17,498,833 —3,964,447 22.65 
Central Eastern region 24,224 24,237 10,218,843 18,044,156 —7,825,213 43.41 
pe EN ny ae 59,523 59,438 29,174,216 41,699,256 --12,525,040 30.04 
Southern District— 
Southern region. _.--- 40,055 40,123 11,593,449 14,621,084 —3,027,635 38.75 
Pocahontas region... 6,033 6,010 7,797,552 9,572,496 —-1,774,944 18.55 
pA PERRET Meee 46,088 46,133 19,391,001 24,193,580 —4,802,579 19.52 
Western Distria— 
Northwestern region... 48,962 48,955 5,857,725 9,383,893 —3,526,168 37.59 
Central Western reg’n 52,737 52,827 16,786,771 20,453,383 —3,666,612 17.91 
Southwestern region.. 35,367 35,239 9,209,706 10,257,235 —1,047,529 10.25 
itatibetacawe 137,066 137,021 31,854,202 40,094,511 —8,240,309 20.55 
Total all districts. ...242,677 242,592 80,419,419 105,987,347 —25,567,928 24.08 
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NOTE.—We have changed our grouping of the roads to conform to the classifi- 
eation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 

EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regiton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louls and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Regiton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va.. and south ofa line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads in December, 1930, as we have al- 
ready pointed out, suffered a heavy contraction of 
their grain movement and had this drawback to con- 
tend against in addition to trade depression. All the 
different cereals contributed to the falling off, the 
decrease being particularly pronounced in the case 
of rye. The receipts of wheat at the Western primary 
markets for the four weeks ending Dec. 27 1930 were 
19,170,000 bushels as against 24,779,000 bushels in 
the corresponding four weeks of 1929; the receipts 
of corn 26,267,000 bushels against 34,659,000 bush- 
els; the receipts of oats 5,781,000 against 8,252,000 
bushels; of barley 3,103,000 bushels against 3,899,- 
000, and of rye only 946,000 bushels as compared 
with 5,342,000 bushels. For the five cereals, wheat, 
corn, oats, barley and rye, combined, the receipts 
for the four weeks in 1930 aggregated only 55,267,000 
bushels, as against 76,931,000 bushels in the corre- 
sponding four weeks of 1929 and bushels 
in the same four weeks of 1928. In the following 
table we give the details of the Western grain traffic 
in our usual form: 





WESTERN FLOUR AND GRAIN RECEIPTS. 





—= 


The livestock movement over Western roads also 
appears to have been smaller than in December 1929. 
At all events receipts at Chicago comprised 19,906 
carloads in December 1930, as against 20,024 car- 
loads in December 1929; at Kansas City, 6,904 car- 
loads against 7,339, and at Omaha 5,579 cars against 
5,954 cars. 

Coming now to the cotton traffic in the South, 
this, too, was on a greatly reduced scale, both in the 
case of the shipments of the staple overland and 
the receipts at the Southern outports. The gross 
shipments overland in December 1930 were 142,249 
bales as against 9150,261 bales in December 1929; 
171,900 bales in December 1928 ; 229,232 bales in De- 
cember 1926, and 245,888 bales in December 1925. 
The receipts of the staple at the Southern outports 
were only 888,213 bales in December 1930 as against 
1,107,014 bales in December 1929; 1,260,645 bales in 
December 1928; 1,606,850 bales in December 1926; 
1,313,425 bales in December 1925, and 1,376,675 bales 
in December 1924, as will be seen by the table we now 
present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1925 TO 1930, INCLUSIVE. 











‘Month of D Db 

Ports— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston ........ 165,789 270,032 421,172 206,941 483,603 517,655 
Texas City, &c_... 288,431 417,108 384,668 234,110 492,227 235,124 
Corpus Christi-..-.-. 10,097 10,641 8,337 ayeee - | eamebal chats 
Beaumont .......-. a ee ee a eo eee 
New Orleans----... 215,439 230,402 281,217 152,908 338,823 330,280 
DEOUE bei cic cceds 86,595 58,472 41,393 16,841 44,975 29,604 
Pensacola......... 4,548 2,978 143 633 990 3,254 
Savannah-........ 65,705 42,928 40,097 29,465 102,091 84,892 
DN ciadina§ § eteaee” > Sabice . cednws-' Seeae ~~ " Aiea See 
Charleston........ 23,434 24,570 16,071 13,624 56,003 31,876 
Lake Charles... -- 1,451 1,502 te nee eee 
Wilmington... ....-. 6,541 18,599 24,991 12,358 19,555 11,683 
PEE sdincnndce 16,149 29,782 50,522 27,682 68,583 66,057 
Jacksonville. .....- a en eee ee ee 

RE, stovsecon 888,213 1,107,014 1,260,645 695,985 1,606,850 1,313,425 


RESULTS FOR EARLIER YEARS. 


It has already been indicated that the falling off of 
$91,220,835 in the gross earnings and the $25,567,928 shrink- 
age in the net earnings in December follows $27,767,999 de- 
crease in gross and $32,186,071 decrease in net in December 
1929, as compared with December 1928. It seems proper 
to point out, however, that the falling off in earnings in 
December 1929 quite generally came after gains in gross 
and net in December of the previous year, modifying some- 
what unfavorable conclusions. In this previous year (1928) 
virtually all circumstances and conditions combined to 
bring about favorable results, and our compilations then 
showed $27,178,944 gain -in gross earnings attended by a 
reduction in expenses of $21,265,477, thus yielding a gain 
in net in the large sum of $48,444,421, or over 54%. On 
the other band, it must also be borne in mind that these 
superb gains followed a heavy loss in gross in December 
1927 and, in the case of the net, losses in both 1927 and 1926. 
In December 1927 our compilations recorded $59,294,705 
falling off in gross and $28,169,018 in net. In December 
1926 the exhibit was a poor one, there having then been 
only $2,943,972 gain in gross and $15,267,349 loss in net. 
In the years prior to 1926 likewise the December showing 
was somewhat disappointing. In December 1925 the ex- 
hibit was quite an indifferent one, due to the strike at the 
anthracite mines, with the complete stoppage of the mining 
of hard coal involved, this having operated to pull down 
the earnings of the anthracite carriers, all of which suffered 
heavy losses in gross and net alike at that time. Stated 
in brief, our compilations for December 1925 showed no 
more than $18,591,184 increase in gross, or 3.69%, and $10,- 
354,676 increase in net, or 8.34%, notwithstanding the coun- 
try was then enjoying great prosperity. In the previous 
year, too, the improvement was rather moderate, our tables 
for December 1924 having shown only $11,308,819 gain in 
gross, or 2.29%, though the net earnings of the roads by 
reasons of the growing efficiency wiih which. they were 
being operated, increased $17,998,730, or 16.90%. On the 





4 Weeks 
Ending Flour Wheat Corn Oats Barley Rye 
Dec. 27. (ddis.). (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1930... 763,000 1,439,000 5,217,000 1,134,000 356,000 49,000 

1929 _._. 961,000 292,000 10,403,000 1,405,000 437,000 4,058,000 
M inneapolis— 

iis. wecibike 5,653,000 3,299,000 937,000 1,360,000 635,000 

a 6,972,000 3,657,000 2,057,000 1,615,000 657,000 
Duluth— 

a 1,850,000 932,000 611,000 216,000 28,000 

RS 4,675,000 219,000 942,000 522,000 471,000 
M twaukee— 

1930 ... 59,000 52,000 1,523,000 174,000 777,000 12,000 

1929 ._. 168,000 242,000 2,805,000 319,000 1,025,000 107,000 
Toledo— 

ace. manwss 347,000 100,000 422,000 3,000 1,000 

Ga Sewene 834,000 139,000 140,000 4,000 10,000 
Detrou— 

aa. “tomaee 502,000 507,000 250,000 S600) § §©=s. sawens 

a eres 145,000 64,000 52,000 3,000 23,000 
Omaha and Indianapolis— 

ES eee 1,623,000 5,882,000 770,000 aaee-”6)— CO chats 

tisk. . ataneo 1,593,000 6,395,000 1,039,000 }#-----.- 3,000 
St. Louis— 

1930... 490,000 1,403,000 2,294,000 912,000 127,000 15,000 

1929 _-. 636,000 2,160,000 1,682,000 1,174,000 124,000 4,000 
Peorta— 

1930 _.. 265,000 116,000 1,079,000 211,000 198,000 206,000 

1929 .-. 211,000 193,000 2,917,000 473,000 160,000 8,000 
Kansas City— 

teen  caskee 4,719,000 3,275,000 oe) Cadena =| ebenee 

Se 5,694,000 3,367,000 SE) 3. awh, < sennked 
St. Joseph— 

| reer es 311,000 1,565,000 TRAE.) Sadese ©" Secaee 

is: | acanet 1,210,000 1,177,000 ThA. anaes. Sandan 
Wichtta— 

sip: watgteiie 1,057,000 207,000 2,000 te eee 

ine soxdome 1,669,000 187,000 i000) ceeds... ‘eduenn 

A a eee 98,000 387.000 134,000 2 

— Se 97,000 1,647,000 172,000 9,000 1,000 
Total all— 

1930 ... 1,577,000 19,170,000 26,267,000 5,781,000 3,103,000 946,000 

1929 __. 1,976,000 24,779,000 34,659,000 8,252,000 3,899,000 5,342,000 





other hand, this followed losses in both gross and net in 
the year preceding (1923). The contraction in the gross in 
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December 1923 (as compared with 1922) was not large, rela- 
tively speaking, being $19,212,804, or 3.75%, but it testified 
to a slackening in trade, of which much had been heard in 
the summer and autumn of 1923, This falling off of $19,- 
212,804 in the gross was attended by a reduction in expenses 
of $16,773,652, leaving nevertheless a small falling off in 
the net, viz.: $2,439,152. In considering this shrinkage in 
gross and net, however, in December 1923, the circumstance 
should not be overlooked that comparison then was with 
extremely heavy totals in the year preceding (1922)—so 
much so that some falling off in traffic and revenues was 
rendered inevitable, as a matter of course, the moment the 
slackening of trade made its influence felt. In reviewing 
the results for December of this year (1922), we noted as 
an interesting fact that as the country got farther away 
from the disturbing influence of the coal miners’ strike of 
the previous spring and summer and of the railway shop- 
men’s strike of the summer, the returns of earnings were 
becoming better. ‘The addition to the gross in December 
1922 over December 1921 was no less than $87,735,590, or 
20.66%, and though this was attended by an augmentation 
in expenses in amount of $52,530,924, there remained an in- 
crease in the net of $35,204,666, or 45.87%. 

There was, however, a qualifying consideration to take 
into account in connection with the big gain made in De- 
cember 1922. Comparison was with a period of intense busi- 
ness depression in the previous year, our tabulations for 
December 1921 having shown $120,615,992 falling off in the 
gross earnings, though accompanied by a curtailment in ex- 
penses in the huge sum of $144,215,090, leaving, hence, a 
gain in net of $23,599,098. As it happened, too, this gain 
in the net in December 1921 followed a moderate gain in 
the net in December 1920, making the December statement 
for 1922 the third consecutive one in which improvement in 
the net had been recorded. 

It is proper to state that the improvement in the net in 
December 1920 followed entirely from the higher schedules 
of passenger and freight rates which thad then been put 
into effect a short while before. In December of that year 
business depression had already begun and a marked falling 
off in traffic had occurred. But owing to the advance in 
rates referred to, the falling off in traffic was obscured. 
Our tabulations for December 1920 showed a gain of $96,- 
073,439 in gross and of $13,804,825 in the net. Moreover, 
this small gain in net succeeded in a whole series of losses 
in net in the same month of the years immediately preceding. 
Below we furnish the December summaries for each year 
back to 1906. For 1910, 1909 and 1908 we use the Inter- 
State Commerce totals, but for the preceding years (when 
the Commission had not yet begun to require monthly earn- 


country being then always unrepresented in the totals, owing 
to the refusal of some of the roads at that time to give out 


monthly figures for publication. As remarked further above, | 


owing to the heavy losses sustained in 1930 and 1929, the | out that bank overhead charges are comparatively inelastic, 


1930 total of the gross is the smallest since 1917 and the | 


19390 total of the net the smallest since 1921. 





' low returns, 
! banks rose from £196,000,000 to £288,000.000, and invest- 


Gross Earntngs. Nat Earnings. 





Year 


Year 
Gtoen. 


Given. 


Year Inc. (+) or 
Preceding. Dec. (—). 


Year 
Preceding. 





$ s 
43,831,182] 42,943,900 
34,354,158 
68,495,740 
68 ,467 ,305 
70,357 ,004 
61,225,377 
81,701,974 


$ & 
135,735 ,226| 124,733,435 
132,199,762|141 312,429 
205,777 ,451|194,222,311 
222 ,692 ,092| 205,971,898 
236,825,304|220,870,151 ,965,1! 
233 ,614,912|232 275,177 ,339 735 
263 ,768 ,603|234,087 ,261| + 29,681,242 
254,218,891|266,224,678|—12,005,787 
232 ,598 ,369)|258 ,285,270|—25,686,901 
295,202 018/232 ,763,070)| +62,438 ,948 
262,171,169/242 064,235 
343 ,875,052|317,836,386 
- |438 ,365,327|335,607,571 
1919__1451 ,991 ,330/440,481,121 
1920_.|539,197,615|443,124,176 


1906. 
1907 

1908. 
1909_- 
1910_. 
1911.. 
1912__ 
1913_- 
1914_. 
1915_- 
1916_- 
1917_. 
1918. 


82,622,271 
68,274,222 
105,878,758} 61,186,558} - 
83,237,395) 86,302,108 
85,715,727| 103,520,028 
44,738,149) 85,767,019 
38,536,432) 44,919,752 
+ 96,073,439) 51,322,679| 37,517,854 
1921__|406 864,055) 527 ,480,047|—120 615992] 67,849,188] 44,250,090] 4 
1922__|512,433,733/424,698,143| +87,735,590) 111,942,758| 76,738,093) +35, 
1923__|493,099,550/512,312,354|—19,212,804/ 106,248,158] 108,687,310 ’ : 
1924__|504,818,559|493,509,641| + 11,308,918] 124,480,894/ 106,482,164] + 17,998,730 
1925__|523,041,764|504,450,480) + 18,591 ,184/134,445,634/ 124,090,958] + 10,354,676 
1926. _|525,411,572|522,467,600) +2,943,972/119,237,349| 134,504,698|—15,267,349 
1927__ |466,526 ,003/525,820,708|—59,294,705| 90,351,147|118,520,165|—28,169,018 
1928__|495,574 485/468 395,541] + 27,178,944) 138,293,445 
1929__|468 ,182,822/495,950,821|—27,767 999) 106,315,167 
1930 _ .'377 ,473,702'468,694,637'|—91 ,220,835 


+ 20,106,934 
+ 26,038 ,666 
+ 102757756 
+ 11,510,209 





89,849 .024| + 48,444,421 
138,501 ,238|—32,186,071 
80 ,419,419'105,987,347| —25,567 928 


Note.—In 1906 the number of roads included for the month of December was 96, 
in 1907, 89; in 1908 the returns were based on 232,007 miles of road; in 1909, 239,481; 
in 1910, 241,364; in 1911, 238,561; in 1912, 238,072; in 1913, 243,322; in 1914; 
246,807; in 1915, 248,437; in 1916, 216,811; in 1917, 247,988; in 1918, 232,774, 
in 1919, 233,899; in 1920, 229,422; in 1921, 225,619; in 1922, 235,920; in 1923, 
235,379; in 1924, 236,196; in 1925, 236,959; in 1926, 236,982; in 1927, 238,552; in 
1928, 240,337; in 1929, 241,964; in 1930, 242,677. 


























British Bank Resources—Diminishing Profits. 
[Editorial in New York ‘Journal of Commerce” Feb. 10 1931.] 

The effect of bad business upon the position of the British 
joint stock banks is generally commented upon in the finan- 
cial press because it is clearly apparent in the year-end 
statements. Asin this country, the decline in trade and the 
stock market depression have caused funds to accumulate 
in the banks in the form of deposits, while there has been a 
shift of banking resources in Great Britain as well as here 
from commercial loans or advances to investments and dis- 


‘counts (under which latter heading discounts of Treasury 


bills are included). 

The five leading joint stock banks report a decline in ad- 
vances of about £50,000,000 as compared with the end of 
1929, while their own acceptances have fallen about £46,000,- 
000, or about 30 per cent, bringing confirmatory testimony 
of the shortage of commercial bills available for discount. 
The result is that Treasury bills were in great demand for 


| discount, but as they, too, were relatively scarce, due to Mr. 


Snowden’s conversion operations, they have yielded very 
Nevertheless the discount holdings of the five 


ments increased from £196,000,000 to £236,000,000 at the end 
of 1930. 


The net result of these changes in the composition of earn- 


ings assets, combined with the low returns on bills, has re- 


ings) we give the results just as registered by our own | sulted in reducing sharply the net profits of the banks. 


tables each year—a portion of the railroad mileage of the | 


The 
Midland Bank, for example, earned £350,000 less last year 


' than in 1929, while Barclay’s reported net earnings £500,- 


000 below those of 1929. Another factor in reducing bank 
earnings was mentioned by Mr. McKenna, when he pointed 


not fluctuating with the earnings power of assets or the 


| movement of deposits. 








The New Capital Flotations in the United States During the Month 
of January 


The new capital issues brought out in the United States 
during the opening month of the new year make a more 
satisfactory showing than did any of the later months of 
the calendar year 1930, but that by itself does not signify 
much, since new financing in the closing months of the old 
year was of really diminutive proportions, and any change 
at all from this situation was bound to be a change to larger 
totals. It happened that during these later months of the 
old year the stock market was in a state of almost utter 
collapse, and that in the general downward course of 
security values of all kinds, the bond market suffered hardly 
less severely than did the stock market, bond prices declin- 
ing with the greatest violence—so violently, indeed, that it 
would be hard to find any parallel to the same in the records 
of the past. As was noted by us in reviewing the results 








for the month of December, many good bonds, the fluctua- 
tions in which ordinarily are limited to mere fractions, 
dropped 2 to 3 points in a single day on very limited trans- 
actions, and the process continued day after day. In these 
circumstances it was impossible to undertake floating of 
new issues to any great extent. Banking and investment 
houses acted accordingly, and did not undertake to burden 
the market with any great amount of new financing, though 
it was common knowledge that most of these houses had 
extensive new issues ready to be offered, but which were 
for the time being withheld awaiting a more opportune time 
for placing them. 

During the closing days of December the bond market 
greatly improved, and this improvement extended into Jan- 
uary, and made further progress week by week until the 
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final week of the month, when the bond market suffered a 
serious setback by reason of the prominence given the propo- 
sition in Congress to cash the adjusted service certificates 
of the World War veterans, though these certificates are 
not payable until 14 years hence, namely, in 1945, and to 
obtain the means to make the cash payment by the issuance 
of $3,400,000,000 of United States bonds. The effect of this 
development was to bring extensive selling of existing 
issues of United States Government securities, the effect 
of which was to precipitate severe declines in these latter, 
and these declines carried the whole bond market down in 
most disturbing fashion. Investors felt that if any such 
large new issue of new United States bonds was impending, 
then there would have to be a complete readjustment of 
security values in general to a much higher level of income 
return, and, accordingly, the general bond market once more 
fell into a state of complete demoralization. Thus new 
financing was once more brought to a nearly complete 
standstill. 

During the first three weeks of January, however, before 
the bond market suffered a new reverse, financing in this 
country was carried on with greater energy and confidence 
than for a long time previously, but withal with more or 
less hesitation, there being an evident desire to test the 
capacity of the market before proceeding too far. It was 
noticeable, too, that the new offerings consisted mainly of a 
few issues for large amounts and that a considerable por- 
tion even of these comprised refunding operations, that is, 
the floating of new issues to take up in whole or in con- 
siderable part existing issues, and which, therefore, did not 
really involve any demand for strictly new capital. 

Our compilations for the month, as usual, include the 
stock, bond and note issues by corporations, by holding, 
investment, and trading companies, and by States and 
municipalities, foreign and domestic, and also farm loan 
emissions. The grand total of the offerings of securities 
in this country under these various heads during January 
aggregated $648,635,186. This compares with $394,889,991 
in December, with $267,743,332 in November, $449,357,451 
in October, $496,256,7387 in September, $290,999,219 in 
August, $585,629,585 in July, with $778,180,103 in June, with 
$1,181,271,214 in May, when the total was swollen by two 
pieces of financing of exceptional size, namely, the offering 
of $235,000,000 stock by the American Tel. & Tel. and the 
offering of $120,000,000 Cities Service Co. conv. deb. 5s of 
1950, to stockholders of the company, at par; it compares 
with $958,427,091 in April, with $821,123,968 in March, and 
with $625,732,518 in February. 

Perhaps the best way of indicating the moderate propor- 
tions of the new financing during January is to compare 
with the same month of other recent years. When this is 
done, it is found that the total of the new issues of all kinds 
during January 1931, at $648,635,186, compares with $826,- 
696,368 in January 1930, with $1,066,404,861 in January 
1929, with $775,026,579 in January 1928, and with $941,- 
361,175 in January 1927. If now we go a step further and 
take note of the fact that an unusual proportion of the 
present year’s financing consisted of refunding operations, 
representing merely the replacing of existing issues with 
new issues, the comparisons run still more strongly to the 
disadvantage (or the advantage, whichever view one takes 
of the matter) of the present year. With the refunding 
portion deducted the strictly new capital represented in 
January 1931 was only $466,438,686 as compared with $749,- 
518,868 in January 19380, and with $918,149,069 in Jan- 
uary 1929. 

As to the other characteristics of the current year’s financ- 
ing, these are the same as during the whole of 1930, and 
in sharp contradistinction to the situation which prevailed 
in 1929. By this we have reference te the fact that the 
capital appeals now are mainly in the shape of bonds and 
notes, and not in the shape of stocks, which latter had such 
a strong popular appeal up to the time of the stock market 


crash in the autumn of 1929. New stock issues no longer 
cut much of a figure in current financing, for the double 
reason that prices of stocks have suffered such enormous 
depreciation and that stocks, because of that very fact, no 
longer make the old-time appeal to investors and the specu- 
lative community, though this latter does not appear to 
have lost its taste altogether for share properties. Out of 
a total of corporate issues, foreign and domestic, of $580,706,- 
279 floated in January 1931, only $18,798,750 consisted of 
common stocks and $26,503,779 of preferred stocks, while the 
amount of long-term and short-term bonds and notes em- 
braced was $535,408,750. In January 1930 the change from 
stock to bond issues was already under way, but even then 
out of a grand total of $702,178,554 of new financing done 
on behalf of corporations $122,.338,054 consisted of common 
stock issues, though only $4,475,000 comprised preferred 
stock issues, while the total of bonds and notes reached 
$575,365,500. 

The full extent of the change shown in that respect, how- 
ever, does not appear until we go back to January 1929. In 
that month the total of all the corporate issues was $970,- 
874,138, of which no less than $499,318,388 consisted of com- 
mon stock issues and $134,017,750 comprised preferred 
stocks, while the amount of bonds and notes brought out 
footed up only $337,538,000. 

Another change is the disappearance of the investment 
trusts in the old form. Investment trusts, trading and hold- 
ing companies contributed nothing to our totals in January 
1931, as against $63,250,000 in January 1930, and no less 
than $277,013,500 in January 1929. As previously noted by 
us, however, it is not to be inferred from this that 
the investment trust has disappeared. ‘The advertising 
columns of the daily newspapers are filled with new offer- 
ings by investment trusts. Scarcely a week passes now that 
some new trust of that kind does not spring into existence. 
These trusts, however, are not of the type that was so 
prominent in 1928 and 1929. They do not consist of large 
new capital issues offered for public subscription in the way 
common last year and in the way always done by public 
utility, railroad, industrial and other corporations. ‘The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interest in the same, split 
up into small units. These units are then disposed of over 
the counter by distributing groups of syndicates. Judging 
from the liberal way in which display advertising placed by 
trusts of this type, or their distributing groups and syndi- 
cates, have been appearing, a considerable measure of suc- 
cess must be attending the offers of such investment units. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming, and being sales 
over the counter it is impossible to make estimates regarding 
their amount. 

Of course, in magnitude the disposals of this character 
over the counter do not anywhere near approach those in 
the old form and yet they can hardly be treated as entirely 
insignificant, even though trust participations of this kind 
have no proper place in compilations of new capital issues. 
At all events, however, nothing definite is available as to 
the extent of the sales of these investment trusts, or fixed 
trusts as they are commonly termed. In this state of things, 
the only way to indicate the presence of these trusts is to 
enumerate the offerings made from month to month. In the 
following table we show the different offerings made in 
January: 


NEW FIXED TRUSTS OFFERINGS DURING JANUARY 1931. 


A BC Trust Shares Series E, offered by Allied Business Corporation 
Shares, Inc., N. Y., at market, about $8 per share. 

i hae Trust Shares Series A, offered by The Capital Depositor Corp., 
N. Y., at market, about $4 per share. 

Low-Priced Shares, offered by Hemphill, Noyes & Co. and James O. 
Willson & Co. at market, about $7 % per share. 

National Trust Shares, offered by Dillon, Read & Co. at market. 

Representative Trust Shares, offered by Cassatt & Co.; Hornblower & 
Weeks: E. F. Hutton & Co.; Ed. B. Smith & Co.; Mitchell, Hutchins & Co., 
Chicago, and G. H. Walker & Co., St. L. at market, about $15.35 per share. 

Trustee Standard Investment Shares Series C (Maximum Accumulation 


) 
offered by Trustee Standard Shares, Inc., N. Y., at market, about $4 
per share. 


Trustee Standard Investment Shares Series D (Mazimum Distribution) 
offered by Trustee Standard Shares, Inc., N. Y., at market, about $4 
per share. 

One feature of the old method of financing still persists 
to some degree. We allude to the tendency to make bond 
issues and preferred stock issues more attractive by accord- 


ing to the purchaser rights to acquire common stock. This 





applies on the present occasion to bond issues, rather than 
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to offerings of preferred stock, this following from the fact 
that only relatively small amounts of new preferred stock 
were brought out during January—altogether only $26,- 
503,779 during the entire month, as already stated. In the 
following we bring together the more conspicuous issues 
floated during January of the present year containing con- 
vertible features of one kind of another, or carrying sub- 
scription rights or warrants to subscribe for or acquire new 
stock. In the detailed enumeration of all the issues which 
were brought out during the month of January, given at 
the end of this article, we have put in italics the part relat- 
ing to the right of conversion or subscription in all cases 
where such rights exist, italic type being used to designate 
the fact so that it may be readily detected by the eye: 


CONSPICUOUS ISSUES FLOATED IN JANUARY WITH CON- 
VERTIBLE FEATURES OR CARRYING SUBSCRIPTION 
RIGHTS OR WARRANTS. 


$50,000,000 International Match Corp. conv. deb. 5s, 1941, convertible 
at any time into 12% shs. of participating preference stock of 
the corporation per $1,000 debenture, this privilege terminating 
on the redemption date in case of call for redemption. 
10,000,000 Standard Gas & Electric Co. 6% conv. notes, due Oct. 1 
1935, convertible at any time prior to maturity, or, in event 
of redemption, at any time up to 10 days prior to date fixed 
for redemption, into $4 cumulative preferred stock on basis of 
16 shares for each $1,000 of notes. 


It deserves also to be noted that the amount of municipal 
obligations brought out the present year was also unusually 
small, footing up, indeed, only $50,428,907 as against $109,- 
717,814 in January last year. It was, in fact, the smallest 
aggregate of municipal bond awards made in any January 
since 1919, when the country was still in a state of war, al- 
though the Armistice had been agreed on two months earlier, 
in November 1918. The marked falling off in the new mu- 
nicipal financing during the current year is to be ascribed to 
the scarcity of offerings of large size, and this is in turn due 
to the fact that municipalities and municipal bond houses 
were reluctant to bring out issues of any very large amounts 
in conditions where there has been a marked disinclination 
to invest in long-term bonds. As indicated in our analysis 
a week ago, of the municipal bond sales in January, only 12 
awards of $1,000,000 or over were made, of which but two 
were in excess of $5,000,000 each. Then, again, no less than 
63 political subdivisions borrowed temporarily during the 
month, while discussion in Congress of the proposal to 
redeem in cash the adjusted service certificates held by 
veterans of the World War through the sale of $3,400,000,000 
United States Government bonds also acted as a deterrent 
to new public financing by many political divisions. New 
York City, in particular, is reported to have withheld public 
offering of between $75,000,000 and $100,000,000 of long- 
term bonds in view of prevailing conditions. 

Continuing with our analysis of the corporate offerings 
during January, we find that public utilities led in volume 
with $324,107,779, which compares with only $116,777,810 
in December. Railroad offerings ranked next, showing a 
total of $175,004,000 as against only $14,250,000 for Decem- 
ber, while industrial and miscellaneous flotations at $81,- 
594,500 for January likewise show an increase over the 
$56,615,963 reported for December. 

Total corporate offerings of all kinds, foreign and domes- 
tic, during. January, as already stated, aggregated $580,- 
706,279, and of this amount long-term bonds and notes, in- 
cluding $70,000,000 Canadian and $50,000,000 other foreign, 
accounted for $512,235,000; stock issues, all domestic, aggre- 
gated $45,302,529, while short-term issues, all domestic, 
accounted for $23,168,750. The portion of the month’s 
financing raised for refunding purposes was $180,858,000, 

or over 31%. In December the refunding portion was only 
$6,772,000, or less than 4%. In January of last year the 
amount for refunding was $73,096,000, or slightly over 10% 
of the total. ‘There were a number of large refunding opera- 
tions put through in January, chief among which were the 
following: $42,874,000 out of $61,200,000 Missouri Pacific 
RR. Co. 1st & ref. mtge. 5s I 1981; $34,984,000 Detroit Edi- 
son Co. gen. & ref. mtge. 444s D 1961; $29,959,000 out of 
$40,000,000 Philadelphia Electric Co. 1st & ref. mtge. 4s 
1971 ; $25,000,000 out of $27,000,000 Kansas City Pr. & Light 
Co. Ist mtge. 4%s 1961, and $20,000,000 out of $25,000,000 
Pacific Gas & Electric Co. 1st & ref. mtge. 4%4s F 1960. 

The total of $180,858,000 raised for refunding in January 
(1981) consisted of $174,692,000 new long-term to refund 
existing long-term ; $4,425,000 new short-term to retire exist- 
ing long-term, and $1,741,000 new short-term to replace 
existing short-term. 


Foreign corporate financing in this country during Jan- 
uary totaled $120,000,000. The issues were: Canadian— 
$70,000,000 Canadian National Railway Co. guaranteed 4%4s 
1956, priced at 98%, to yield 4.60%. Other foreign—$50,- 
000,000 International Match Corp. conv. deb. 5s 1941, offered 
at 96, to yield 5.50%. 

Among the domestic corporate offerings during January 
the largest was $61,200,000 Missouri Pacific RR. Co. 1st & 
ref. mtge, 5s I 1981, offered at 95, to yield 5.25%. Other 
large railroad issues included: $13,000,000 the Texas & 
Pacific Ry. Co. gen. & ref. mtge. 5s D 1980, priced at 98%, 
to yield 5.05%, and $11,301,000 the Philadelphia, Balti- 
more & Washington RR. Co. gen. mtge. 444s C 1977, offered 
at 102, to yield 4.40%. 

Public utility financing was featured by the following: 
$50,000,000 Columbia Gas & Electric Corp. deb. 5s 1961, 
sold at 98, to yield 5.13% ; $40,000,000 Philadelphia Electric 
Co. 1st & ref. mtge. 4 1971, offered at 9314, to yield 4.34%; 
$34,984,000 the Detroit Edison Co. gen. & ref. mtge. 44%4s D 
1961, floated at par; $27,000,000 Kansas City Pr. & Light 
Co. 1st mtge. 414s 1961, priced at 102%, to yield 4.33%; 
$25,000,000 the North American Co. deb. 5s 1961, issued at 
97, to yield 5.20%; $25,000,000 Pacific Gas & Electric Co. 
1st & ref. mtge. 44s F 1960, offered at 98, to yield 454%; 
$20,000,000 Buffalo General Electric Co. gen. & ref. mtge. 
4%4s B 1981, priced at 101, yielding 4.45%, and 250,000 shares 
the United Gas Improvement Co. $5 div. pref. stock, priced 
at $98 per share, involving $24,500,000. 

There was only one large industrial offering during 
January, namely, $15,000,000 Inland Steel Co. 1st mtge. 
41%4s B 1981, priced at 9614, to yield 4.68%. 

Included in the financing of January was an offering of 
$5,000,000 Federal Intermediate Credit Bank 3% debentures, 
dated Jan. 15 1921, and maturing in 4 to 12 months, offered 
at price on application, and $500,000 Fletcher Joint Stock 
Land Bank farm loan 5s, due Nov. 1 1933, priced at 100%, 
to yield 4.80%. 

No foreign government loans were brought out in this 
country during January. It was reported, however, that 
the Finnish Government had arranged with the National 
City Bank of New York and associated banks for a short- 
term credit of 300,000,000 finmarks, representing a renewal 
of a previous six months’ credit which had expired. The 
City of Buenos Aires, after failing to obtain a renewal of a 
six months’ loan of $16,100,000 from the banking group 
which brought out the issue here in July, was finally suc- 
cessful in arranging for this maturity through a credit 
granted by a banking group headed by Central Hanover 

3ank & Trust Co., New York. The credit will run for a 
period of six months. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of January: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT FARM LOAN 
AND MUNICIPAL FINANCING. 





Refunding. | 




















New Capital. Total, 
MONTH OF JANUARY 1931. $ $ $ 
Corporate— } 
Domestic— | | 
Long-term bonds and notes------- 217,543,000; 174,692,000} 392,235,000 
Pt. tn euwminwese nantes sea 17,002,750 6,166,000 23,168,750 
EEE _ tb: | Serr 26,503,779 
Cc crceckecccnaceasce ok ly tle 18,798,750 
Canadian— 
Long-term bonds and notes- ------ TOROC SOR ls swnsccuk 70,000,000 
SLi. dackegetvhnnwbaeeseel  suubdmepel. eeacseonsl. | stmpaie 
Pe. c neshetassnecd § senaceeht @¢eeeesenl  Seeenien 
PIENOG. LGU cccecaadébanel” d+eecnteel | 6encecenc|  =dhbeaene 
Other foreign— 
Long-term bonds and notes- ------ coe 8 50,000,000 
DRS cg cu uedkdesweccesecnses| 8  cceswnse]  <cccncesel i scashese 
Ee er) Seer) ey 
CEES GER, cecnecccsuasenens), <sseseen]) Seecceces| —«apennnen 
les CORN, 6. wins cnamendive 399,848,279) 180,858,000} 580,706,279 
Dordian Goverment, excess CamaGa.. cb wccecccel | ceecuces] 0 steennce 
Farm Loan ieses.......-.-----.<---- es ree 5,500, 
Municipal, States, cities, &c.-.-------- 49 ,090 ,407 1,338,500; 50,428,907 
CIE 6 6b cb etddantacoscccoccce eS ee 12,000,000 
United States Possessions.........--| -----.--- | wannn-n-| wenneeee 
tea a a 466,438,661 182,196,500! 648,635,186 





In the elaborate and comprehensive tables on the succeed- 
ing page we compare the foregoing figures for 1931 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all different classes of 
corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during January, including 
every issue of any kind brought out during that month: 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1931. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 











To viael 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
3 % 
es pen c0elOnnenl cnenite 98% 4.60| Canadian National Ry. Co. 25-Yr. Gtd. 448, 1956. Offered by Dillon, Read & Co., the National 
000, corpo: purposes. .....- .60| . ° y on, oo 
Gy Co Guaranty’ Se, ct gw Forks Santers Os. of es Yorks Beak of Montross she Coantias 
of o ° nD oS > e 
ci wiaad Cincina wel Cadenge ‘a Se Louis Ry. Co fered 
5,000,000) Refunding... ..................-- 100 4.60) Clevelan ncinna go t. s Ry. - Ref. & Impt. Mtge. 434s, E, = Ot 
| oy. | Pram — Oy Co.; First National Bank, New York; the National City Co.,and Guaranty 
of New Yor 
1,000,000|Capital expenditures. .........-.- 7 ne 4.35 coun rt ee Ry. Co. Ref. & Impt. Mtge. 434s, A, 1980. Offered by Edward Lowber 
es 
61,200,000) Refdg.; add’ns; betterments, &c..| 95 5.25| Missouri Pacific RR. Co. Ist & Ref. Mtge. 58, I, 1981. Offered by J. P. Morgan & Co.; Kuhn; 
= Loeb & Co.; Guaranty Co. of New York; thirst National * ee New York; the National City 
- “es a Securities We . ae Co. of New York 
y New equipment................- mere 2.50-4.125, New Yor entra 0 p Trust certificates, 1931-45. Offered by Chase Securities 
THEO See ttt Corp.; Freeman & Co. and Harris, Forbes & Co. os 
6,483,000| Cap. exp.; other corp. purposes...| 100 4.50 Pennsylvania Ohio & Detroit RR. Co. 1st & Ref. M. 4%s,A,1977. Offered by Kuhn, Loeb & Co. 
11,301,000|Capital expenditures. _.......... 102 4.40 rn os Baltimore & Washington RR. Co. Gen. M. 48, C, 1977. Offered by Kuhn, 
‘0. 

13,000,000) Refdg.; add’ns; betterments, &c..| 98% 5.05| Texas & Pacific Ry. Co. Gen. & Ref. Mtge. 5s, D, 1980. Offered by J. P. Morgan & Co.; Kuhn; 
_ 18,000,000 dg Loeb & Co.; Guaranty Co. of New York: First National Bank, New York; the National City 
175,004,000 Co.; Chase Securities Corp., and Bankers Co. of New York. 

Public Utilities— 
3,000,000] Acquisitions and additions......- 98 5.14| Arkansas Power & Light Co. ist & Ref. Mtge. 5s, 1956. Offered by Harris, Forbes & Co.: W. O. 
Langley & Co.; Bonbright & Co., Inc.; the First National Old Colony Corp.; Tucker, Anthony 
20,000,000| Pay short-term debt incurred in & Co., and John Nickerson & Co. 
new constr.; other corp. purp...| 101 4.45| Buffalo General Electric Co. Gen. & Ref. Mtge. 4s, B, 1981. Offered by J. P. Morgan & Co.; 
Bonbright & Co., Inc.; First National Bank, New York: the National City Co.; Guaranty Co. 
of New York; Bankers Co. of New York: Chase Securities Corp.; Lee, Higginson & Co.; Schoell- 
kopf, Hutton & Pomeroy, Inc., and Bancamerica-Blair Corp. 
3,000,000] Extensions; additions.........--- 97% 5.15) Central Illinois Public Service Co. Ist Mtge. 5s G, 1968. Offered by Halsey, Stuart & Co., Ine. 

60,000,000) Reduce bank loans; cap. exp., &c.| 98 5.13} Columbia Gas & Electric Corp. Deb. 5s, 1961. Offered by Guaranty Co. of New York; the Union 
Trust Co. of Pittsburgh; J. & W. Seligman & Co.; W. E. Hutton & Co.; Coggeshall & Hicks, 
and Field, Glore & Co. 

34,984,000) Refunding. ...................- 100 4.50| Detroit Edison Co. Gen. & Ref. Mtge. 44%s, D, 1961. Offered by Coffin & Burr, Inc.; Harris; 
mn & Co.; Spencer Trask & Co.; Bankers Co. of New York; Otis & Co., and First Detroit 

0., Ine. 
1,260,000} Additions; extensions; impts------ 99 5.06 —— — a es Co. Ist Mtge. 58, 1959. Offered by W. C. Langley & Co. and Hoag- 
an um o., Inc 
4,000,000| Refunding; extensions, &c_...._-.- 92% 4.88 Houston Lighting & Power Co. Ist Lien & Ref. Mtge. 4%s, D, 1978. Offered by Halsey, Stuart 
& Co., Inc., and W. C. Langley & Co. 

27,000,000) Refunding; other corporate purp_-_| 102% 4.33| Kansas City Power & Light Co. lst Mtge. 444s, 1961. Offered by Guaranty Co. of New York; 
Otis & Co.; Bonbright & Co., Inc.; Halsey, Stuart & Co., Inc.; the Union Trust Co. of Pitts- 
burgh, and Continental Illinois Co., Inc. 

15,000,000| Refunding; capital expenditures...| 100 5.00| Milwaukee Electric Ry. & Light Co. lst Mtge. 58,1971. Offered by Dillon, Read & Co.; Harris, 
Forbes & Co.; Chase Securities Corp.; the National City Co.; Spencer Trask & Co.; Blyth, 
& Co., Inc., and Stone & Webster and Blodget, Inc. 

25,000,000) Retire floating debt; gen. corp. pur.| 97 5.20| North American Co. Deb. 5s, 1961. Offered by Dillon, Read & Co.; the National City Co.; Guaranty 
Co. of New York; Chase Securities Corp.; Bankers Co. of New York; Lee, Higginson & Co.; 
Blyth & Co., Inc.; International Manhattan Co., Inc., and Stone & Webster and Blodget, Inc. 

25,000,000) Refunding... .................- 98 4.625| Pacific Gas & Electric Co. Ist & Ref. Mtge. 4%s, F, 1960. Offered by the National City Co.; 
Blyth & Co., Inc.; American Securities Co.; H. M. Byllesby & Co., Inc.; E. H. Rollins & Sons, 
and Peirce, Fair & Co. 

500,000|General corporate purposes... -_--- 90 5.61| Pennsylvania Gas & Electric Co. Ist Lien & Ref. Mtge. 58,1958. Offered by A.C. Allyn & Co., Ines 
3,500,000] Acquis.; refdg.; other corp. purp--| 95 5.33 on -—_ Mey mg — lst Mtge. 5s, C, 1960. Offered by Bonbright & Co., Inc., and 
aine, Webber & Co., Inc. 

40,000,000| Refdg.; acquisitions; impts_....-.- 93% 4.34| Philadelphia Electric Co. Ist & Ref. Mtge. 4s due 1971. Offered by Drexel & Co.; Bonbright 
& Co., Inc.; Brown Brothers-Harriman & Co., and Harris, Forbes & Co. 

525,000 Acquisitions; other corp. purposes_| 97 5.80 Pioneer Telephone Co. Coll. Trust 5%s, Jan. 1 1946. Offered by First Securities Corp., St. Paul. 
4 ,000| Acquis.; extens.; other corp. purp.| 96 4.76| Public Service Co. of New Hampshire ist & Ref. Mtge. 4%s, B, 1957. Offered by Tucker, 
Anthony & Co.; the First National Old Colony Corp., and Hill, Joiner & Co., Inc. 
1,000,000} Additions; extensions; impts---.-.-.- Price on applic. Gueses eee a Gas & — Co. Ref. Mtge. 444s, 1958. Offered by W. c. Langley & Co, 
and Bon t ‘o., Inc 
400,000) Reduce curr. debt; impts. betterm’t} 1014 4.90} Santa Barbara Telephone Co. Gen. & Ref. Mtge. 5s, B, 1961. Offered by Crocker First Co, 
an eron 0. 
7,000,000) Impts.; extensions; additions... 99 5.05) Tennessee Electric Power Co. Ist & Ref. Mtge. 58, 1956. Offered by Bonbright & Co., Inc. 
4,000,000|Capital expenditures. ..........- 99 5.07| Texas Power & Light Co. Ist & Ref. Mtge. 5s, 1956. Offered by Harris, Forbes & Co.; Coffin 












250,000 
15,000,000 

































266,169,000! 


15,250,000 
300,000 


492,000 
50,000,000 





50,492,000 


1,250,000 
650,000 
270,000 

000| Finance construction of building-- 

150,000 
1,800,000 
4,520,000 
500,000 


Iron, Steel, Coal, Copper, &c. 
Additions to property; wkg. capital 


Extensions and additions........ 


Equipment Manufacturers. 
Finance lease of equipment. -..-_..-. 


Other Industrial & Mfg. 
Extensions 


Land, Buildings, &c. 
Refunding; addition to property-- 


Finance construction of building-- 
Dé céclmeccuceackanese 
Provide funds for loan purposes. -- 
Finance constr. of college bldg-_--- 


Miscellaneous. 
Finance pay. of real estate taxes. 








964 


100 
100 
100 
100 
100 


100 


6.00-6.50 
4.68 


3.25-5.30 


5.50-6.00) 
5.50 


5.25-5.50 
6.00 
6.00 
6.50 
6.00 
5.00 


6.00 


& Burr, Inc.; Bonbright & Co., Inc., and Lee, Higginson & Co. 


General Foundry & pasne Co. (Flint, Mich.) lst Mtge. 6s, 1932-37. Offered by Anderson, 


Baschen & Co., Chicag 
Inland Steel Co. ist Mtge. 4s B, 1981. Offered by Kuhn, Leeb & Co. 


Shippers’ Car Line Equip. Trust 5s G, 1931-41. Offered by Freeman & Co. 


Blandin Baas Co. and Prairie River Power Co. 1st Mtge. 6s, 1932-38. Offered by Kalman & 
S0., St. Paul. 

International Match Corp. Conv. Deb. 58, 1941. (Convertible at any time into 12% shares of par- 
ticipating preferred stock of the corporation per $1,000 of debentures. In event of call for redemption 
of debentures, the conversion privilege will terminate on the redemption date.) Offered by Lee, 
Higginson & Co., Guaranty Co. of New York, National City Co., Brown Bros., Harriman & Co., 
Dillon, Read & Co., Clark, Dodge & Co., the Union Trust Co. of Pittsburgh and Bankers Co. 
of New York. 


Arlington Hotel Co. (Hot Springs National Park, Ark.) lst Mtge. 5344s, 1931-41. Offered by 


Mercantile-Commerce Co., St. Louis. 
Blackstone Realty Co. (Sioux City, Ia.) lst Mtge. 6s, 1932-41. Offered by First National Co.; 


St. Louis. 

Booth Cold Storage Co. of Mo. Ist Mtge. 6s, 1932-41. O/fered by Mark C. Steinberg & Co., St. L. 
Fox West Coast Theatres (Spokane, Wash.) Ist Mtge. 64s, 1932-40. Offered by Murphy, 
Favre & Co., Drumheiler, Ehrlichman & White, Ferris & Hardgrove, Richards & Blum, Inc., 
and Wm. P. Harper & Sons. 

Nolting First Mortgage Corp. Ist Coll. Trust 6s CA, 1932-39. Offered by Frederick E. Nolting & 
Co., Inc., Richmond, Va. 

Sisters of Charity of the Blessed Virgin Mary of St. Joseph (Dubuque County, Ia.) lst Mtge. 
5s, 1931-40. Offered by Mercantile-Commerce Co., St. Louis. 


Inter-State Bond Co. Ist Lien Coll. 6s AA, 1931-45. Offered by Mercantile Trust Co. of Baltimore, 
Union Trust Co. of Maryland and Equitable Trust Co. of Baltimore. 








SHORT TERM BONDS 


AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 










Amount. 





Purpose of Issue. 


Price. 


About. 


To Yield 


Company and Issue, and by Whom Offered. 

























9,000,000 
10,000,000 
"19,000,000 
200,000 
1,500,000 


300,000 
1,500,000 
668,750 


Public Utilities— 
Refunding; additions, &c 


Other Industrial & Mfg.— 


Oil— 


Land, Buildings, &c. 


Refunding; new academy....... 
Real estate mortgage........... 


Acquisitions; other corp. purposes. 


Reduce outstand. debt; work’g cap. 


Refunding; additions........ =atueepe 


Purchase church mortgages.....- 


99% 


100 
9934 
100 











2,468,750 


% 


4.75 


6.00 


Price on application 
99%%-97 6.26-6.75 


5.00 


Puget Sound Power & Light Co. 1-Year Secured 44% Notes, Feb. 1 1932. Offered by Stone & 
Webster and Blodget, Inc.; Lee, Higginson & Co. Chase Securities Corp.; Harris, Forbes & Co.; 
Bancamerica-Blair Corp.; Brown Bros.-Harriman & Co., and Estabrook & Co. 

Standard Gas & Electric Co. Conv. 6% Notes, Oct. 1 1935. (Convertible at any itme prtor to 
maturity, or, in event of redemption, at ‘any time up to 10 days prior to date fized for redemption, 
into $4 cum. pref. stock on basis of 16 shares for each $1,000 of notes.). Offered by H. M. Byllesby 
& Co., Inc.; Harris, Forbes & Co.; W. C. Langley & Co.; A. C. Allyn & Co., Inc., and J. Henry 
Schroder Banking Corp. 


Panhandle Lumber Co. (Amarillo, Tex.) 54% Notes, Jan. 1 1932-36. Offered by Branch- 
Middlekauff Co., Wichita, Kans. 


Swiss Oil Corp. (Ky.) Ist Mtge. & Co-l. 63, Dec. 15 1931-35. Offered by Hi;', Joiner & Co., Inc. 





Church & Institutional Seunsieine Corp. 2-Year 1st Col!. Trust 5s‘ A.” Jan. 11933. Offered by 
Festus J. Wade Jr. & Co., Louis. 


5.125) St. Mary’s College and Academy | a Co". Trust 5s, Jan. 2 1933. Offered by First Detroit 
Co., Inc., and Foreman-State 
5.50| 242 East 72nd St. (N. Y¥. City) io Mtge." 54% Ctfs. Oct. 1 1935. Offered by Continenta- Mort- 


gage Guarantee Co., New York. 
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Company and Issue, and by Whom Offered. 
Public Utilities— %o 
*56,834 shs. te purposes....... 43 .--| Keystone Lag yey of Phila. $3 Pref. Stock. Offered by company. 
14,185, Construction, add’l facilities... ... 185,008 25 (par) ana Gas & Electric Co. Gomaee. Offered by company to stockholders. 
250, Retire ; gen. corp.purp 98 10] The United ee . $5 Div. Pref. Stock. Offered by Drexel &7Co.; 
-» Inc. 
Other Industrial & Mfg. 
1,250, Plant improvements...........-. 100 7.00} Champion Coated Paper Co. 7% Special Pref. Stock. Offered by company to stock- 
a underwritten by First Investment & Securities Corp.; Fifth-Third Securi- 
ee adh Rf Ww. E. Hutton & Co. and Central Trust Co., all of Gincinnati 
*20,000 shs.| Additional capital.............. 15 anes Cowgpe Ba yon ‘Corp. C Common. ‘Offered by company to stockholders; underwritten by 
*85,000 shs./ Additions, extensions, &c.......- 16% nan Tom Tham a Septal Stock. Offered by Tom Thumb Securities Corp. 
Land, Buildings, &c.— 
525 shs.|Finance lease of property. ..-..-- 1,000 — eS eee Ge me Building Site Land Trust Ctfs. Offered radhemerceghe on 
§ ,000 ctfs.| Finance lease of property. .....-.- 101% ok oe x: Corp. Land Trust Guts Offered by A. E. Aub & Co., and The Central Trust 
Miscellaneous— 
500,000) Additional capital_............. 10 .--| Commonwealth Casualty Co. (Phila.) Cap. Stock. Offered by Co. to stockholders. 
300,000) Additional capital.............- 100 (par) .--| First State Pawners Society Cap. Stock. Offered by company to stockholders. 
*5,000 shs.| Additional capital. ............. 1 share pref. and)} Monroe n Society Cum. Partic. Pfd. A Stock. Offered by Burke, Allsopp & Co., 
1 share com. Inc., New York. 
*5,000 shs.| Additional capital. ............- for $100. Monroe Loan Society Com. Stock. Offered by Burke, Allsopp & Co., Inc., New York. 
240,000| Additional capital.............. 600,000} 25 .--| Pacific Mutual Life Insurance Co. of Calif. Capital Stock. Offered by company to 
stockholders. 
2,400,000 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. Price About. Offered by 
$ % 
5,000,000| Federal Intermediate Credit Bank 3% Debs. 
dated Jan. 15 1931, due 4 to 12 months (pro- 
vide funds for loan purposes) -........--.-- Price on application| Chas. R. Dunn, Fiscal Agent. 
500,000|Fietcher Joint Stock Land Bank 5s Nov. 1 
1933 (provide funds for loan purposes) -...-.-. 100% 4.80} Fletcher Savings & Trust Co., Indianapolis 
5,500,000 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering Drices 














Public Utility Earnings During November. 


Gross earnings of public utility enterprises in November 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services were $206,140,765, as compared with $202,500,000 
in November 1929, $198,032,715 in the corresponding month 
of 1928 and $182,077,497 in 1927. Gross earnings consist, 
in general, of gross operating revenues, while net earnings in 
general represent the gross, less operating expenses and taxes, 
or the nearest comparable figures. In some cases the figures 


for earlier years do not cover exactly the same subsidiaries, 
owing to acquisitions, consolidations, &c., but these differ- 
ences are not believed to be great in the aggregate. This 
summary presents gross and net public utility earnings by 
months from January 1927, the figures for the latest months 
being subject to revision. 

PUBLIC UTILITY EARNINGS. 















































Gross Earnings. 
1927. 1928. 1929. 1930. 
GES wn ieacdsotn $191,702,022| $196,573,107| $203,000,000| $211,000,000 
February-......-..--- 177,612,648 187,383,731 194,000,000 500,000 
) REE 179,564,670 187,726,994 195,000,000 199,000,000 
pS ee 176,467,300 181,143,683 190,000,000 198 ,000 ,000 
betta ann wtine 171,255,699 180,255,407 189,750,000 195,000,000 
} EEE 167,975,072 178,696,556 183,000,000 189,000,000 
. 161,638,462 173,645,919 178,000,000 181,440,000 
pO 162,647 ,420 173,952,469 179,500,000 189 ,423,360 
September.......-- 169,413,885 179,346,145 185,000,000 191,696,440 
GT ccoctonamaee 177,734,493 190,795,668 197,500,000 205,115,190 
November-_......--- 182,077,497 198,032,715 202,500,000; 206,140,765 
Total (11 months) _/$1,918,089,168' $2,027,552 ,394|$2,097,250,000|$2, 165,315,755 
December. .-.-..----- 194,985,134 202,000,000 211,500,000 
Total (year) .----- $2,113,074,302|$2,229,552,394|$2,308,750,000 
Net Earnings. 
1927. 1928. 1929. 1930. 
PR ivémnonaces $73,746,891 $79,013,279} $92,000,000}; $92,000,000 
|, as 66,907,757 74,296,576 86,000,000 90,000,008 
SE ip:cequesiir abscess other 65,412,739 72,811,146 85,000,000 88,000,000 
ea san ieces tn hin 64,907,729 68,971,324 83,000 ,000 89,500,000 
Si ctaisoninsoces 61,194,779 67,732,911 82,500,000 86,000 ,000 
} RESIS SES 59,167,096 67 527,149 79 ,000 ,000 83,000,000 
[( eS 53,980,280 62,260,333 71,000,000 70.550 ,000 
ADEEES . cc cccvecene 53,551,164 61,809,794 73,000,000 71,537,700 
September.......-- 61,897,207 68,225,698 80,000,000 80,837,601 
ennnddaginl 65,259,727 73,670,561 83,000,000 84,071,105 
November. .....--- 70,214,468 81,363,806 92,000,000 88,274,660 
Total (11 months)_| $696,239,837| $777,703,577| $906,500,000 $923,771,066 
December..-....---- 78,937,417 91,000,000 100,000,000 
Total (year).-..--- $775,177,254| $868,702,577|$1,006,500,000 























Australian Secession Movement. 
[Editorial in New York ‘‘Journal of Commerce” Feb. 10 1931.] 


Americans will be interested to know why the Province of 


movement of considerable strength. To those who recall 
how greatly the secession movement in our Southern States 
was aided by the dissatisfaction of the undeveloped agri- 
cultural South with the tariffs wanted by the industrial 
areas of the North, the Australian situation will suggest a 
number of parallels. 

The main grievance of Western Australia, a province that 
comprises about one-third the land area of the Australian 
Continent and has a population of only 420,000 persons, is 
that it must pay exorbitantly for the protection accorded 
under the Federation to the industrial provinces. A tariff 
that may be applied to benefit New South Wales or Victoria, 
it is contended, not only does nothing to help the develop- 
ment of Western Australia but by raising prices, it may 
shut down its mines or prostrate its agriculture. In other 
words, it is the familiar contest between industrial and 
agrarian elements in communities that are in process of 
development. 

In older countries developed to the point at which agri- 
culture, like industry, can be brought under a protective 
system, a compromise between these opposed elements is 
usually effected by granting protection to agriculture also. 
Where export markets have to be reached, as some of the 


people of the United States realize, this is no solution of 
the essential conflict of interests. ‘Those inhabitants of 
Western Australia who appreciate this fact, therefore, want 
the liberty to control their own import duties. That they 
cannot do, however, as a member of the Federation of States 
that form the Australian Commonwealth, being prevented 
by constitutional limitations. 








J. G. Lonsdale of St. Louis Active Worker in Red Cross 
and Missouri Drouth Relief Campaigns. 

John G. Lonsdale, President of the Mercantile-Commerce 
Bank & Trust Co. of St. Louis and Vice-President of the 
United States Chamber of Commerce, has been one of the 
active workers in recent weeks in the nation-wide effort to 
raise Red Cross funds for relief in the drouth area. Mr. 
Lonsdale not only accepted a place on the National Com- 
mittee headed by Calvin Coolidge and Alfred E. Smith, but 
has worked with the St. Louis organization in its campaign. 
On return from Washington he issued a public appeal, 
stressing conditions and explaining the need for prompt 
action. A little later he joined with other members of the 
Missouri Drouth Relief Committee in sounding a eall for 





Western Australia is to-day the center of a secessionist 


more generous giving to relieve suffering humanity. 
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MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE. 
The three tables following show the range of prices for each month of the years 1930 and 1929 for all 
The record is based entirely on actual 
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 


securities dealt in during that period on the Detroit Stock Exchange. 


for each security during the different months by casting the eye along a single line across the page. 


The 


table, it will be observed, covers stocks only, and is meant to include every sale made during the year. It 
also includes sales of bank and trust company shares: 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1930. 












STOCKS March Aprtl May June July August | September November | December 
Par\Low High Low Htgh\Low Htgh|Low Htgh\Low Htgh\Low HighiLow High\Low High Low High\Low High 
Par\$ per share $ per share|'$ per share|$ per share|$ per share'$ per share|$ per share|$ per share $ per share|$ per s hare 
Airparts & Tool Corp cl A_...* EE Ebene soselsown wccdlsnce scctlones aiibdinipith (ecbaloams sae Vike ckapinebs  waew 
SS * 8 © jcnow sebeloete sescmbrsee sesclions, chanlwehe <dkeluwre. scanks bbe ses See disons coem 
Airway Elec Appliance com--.* dati, Mblbian, Jexcloiun ahhvineos acosl MS Eee tat es ae. -| 1012 1112] 67% 933 
Alien Industries common..-.--_* an, athalecee seen ME, Bilivcis cdadlscténe loagtiobsh sunalobee'. 2and bie Calsabake Sake 
Alloy Steel class A_......---- * 105g 1312} 10 12 91g 12%) 412 5 6 aes eS SS Blo 4g 
4 SRE TT o* 5 6!2) 5 812, 6 8 3 Pileden shine 6 412 Als 3 3 1 214 
American Industries com_-..-.* itn tiled. sete ee tates ethdiateh shesieoee aeaakiemn .enien aie ees S Sube 
American Life common. .-.--- 50/300 B.S: beats: aces EE Poke shocleces xéuUiubgd Senthese max ee XT ee 
Auto Fan & Bearing common .* 212 56 3% «0 43g) 41g 414) 2% 1 3 13, 2 1 7g 
ereens Woes oummon bas bahia * ian Comuiseantal e ~  Bcdie  pesthcans. sccskeses clvahunes apas Mik Eziesws: casd 
win Bea ede win io tip abhi  mipuhoge ae eee ae BER Sees acs ae ee ear 
Class ~ amebs neabeninen nds . 15 1 1312 1 12%, 13 12 1612) 12% 14 [lle 16 13%, 16%, 101g 10%3| 812 QOl4 
3 . 61g 612) 4 412 612 514) 51g 6%!) 5 8! 5 8lg 414 410) 3% 3% 
Bower Roller Bearing -------- ° 10 15%4) 13% 187%) 15 173g} 11%, 165s) 12 1412} 12 135s; 10 13‘ Ol4 11 1014 11% 
British Amer Brew Ltd A..--* 5 5%; 5i2 6 6 6 5% =) C5 ee ar oe ee nee PRET 
ai a i cia eo arhies nt gant 7 2 ~~ 3.5 FR FOO enne aves 1 14; 1 1lg}) 1% 2 a a See. eS. ON eee 
Brown Fence & Wire class A..* ania sddetbhan same » Raw wines aa. eS 1912 1912 Ee 2 ince “anew 
PE vebistncccasevncous 71D 30 | 1% B87 feces cove SP Be alwsas - ened bteae aocott Sa ED Pe Dltiesss. gave ae oe 
Capital City Products-_---..-- iste akesleage epbdlenge agen ae & S &£ a) aa ear 1412 1514 ee SSeS 
Cardon Phonocraft common.* a 812 14 8% 12 612 111s) 61g 5%, «6l2} 5 644 See 
Chrysler Corp com. .-.--.------ _ re Pires Pres een: 7 iP a Ss pee ee AE ashe. cael. 2a ae 
Columbiaji ugar commoi---_10 35e 75c| 40c 55c| 30c 45c) 25c 45¢) 30c 35c/] 25¢ 30c| 30c 30c ae fF 
Consolidated Paper com....10) 14 14 |.... ----|---. ----|---. ---- 12 ce ee re ae 14 15 15 16 41GMsscs cone 
Continentai Motors common _* 7 Jia) 7 71g} 5 5 419 413) 4 41s) 4 4 312 35g Zig 2is| 253 4 
Gens Peedwets Giaee As. wn ccc clewee cccclecse coceloccs sousloces sovelo DUE APEL« | aa. sepa eee ogi: pe 44, 414) 4 414 
Dh < ceukwwcbibémaadee * lig Sle] 3 41g} 2lo Big) 18 21g) 114. Ale} lg 13%) 13g 17). ae ae 1 
CE OB Con decccceswssns * 1% 312) 2ig 34) 1% 28) Ile 2 1 133} 114 114) Lg Lig lg 11g} 1 1 
Crowley Milner & Co com..--.* 2 83%, 3312 |295g 32 21 2612 | 21%, 2214) 22 2414) 2414 241, 14 20 141g 17 
Deisel Wemmer Gilbert com-_* 1934 24 | 20% 2412) 20 2234) 1612 2212} 1612 18 | 15'2 17 | 14% 16!g 12 14 97g 13ig 
Detroit & Cleve Nav com-_.._.10 12% 13 125g 131g) 1212 15 107g 1212) 87% 111s} 97g 1134) 1012 113% 93%, 101s} 6 9le 
Detroit Edison common. .-- 100 240 2 24219245 |234 243 (210 215 |215 221 |212 218 |207 211 17412185 |165 182 
Detroit Forging A common..-.* 7ig 812) 6 8 6 RE ee sate’ cmmbicis 3 3 > ae 
Detroit Gasket & Mfg Co----- * 2514 2712) 257%, 2714 26 | 15% 241g 17 2314, 24 24 1,17 20 15% 1614 |15% 17 
Detroit Majestic class B com_* 5 Ble 1012} 84 1012} 6 Ole) 7% 6 734) 6 612 bond atu 
Class A preferred__-_.-_----- * 11 | 10 16 oe; ee Eee Sites. Spa Sak ckaiiedee shee Bios sam 2 7 
Detroit Michigan Stove Co--.* 5 Big} 5 5 44 5 4 7 ee ee Ee Big Blof Sle 3lg 
Detroit Motorbus.-..-.-.----- 10 5% «= 714) 54 7 Blo 614) 43, 5g) 453 534) 743, 534) 453 53s 37% «40435 414 5% 
Detroit Paper Products-.----- * 3 412} 4 4 | 7 3 ee: Sa aie egieeal 2 2 2 2 
Detroit Steel Products com. --.* 39 40 | 38l2 39 | 35 40 | 25 30 | 3212 3312] 32 344) 32 33 SS «ae 
Dolphin Paint & Varnish cl A * 16 15 Be BP lssas csun 10 10 10 10 10 10 10 10 Jo... accel FT 9D Jocwce aocne 
Dé it pa emebadewbenet a) aed Ge: Sedad. canelvees duntiedes sendienae éeae tas Senden Sennen. amen 2 BS lence duun 
Ex Cello Aircraft & Tool_-.--- * 17 201g) 1734 2112) 14% 1914) 10tg 157g) 111g 1353] 87% 1212) 7 91 61g 7%) Sle 7 
Federal Mogul common..-..-- $ 115g 1314) 123g 1912] 15 1734) 13% 1712) 13%, 15 | 1312 151s) 12% 14 812 10 612 1012 
Federal Motor Truck com_-_-.-.* 1012 115g) 10% 121g) 97% 10%; 8 10%g) 7% 7% «=68le1 7 ie) 673 7 
Federal Screw Works com. ...* 33%, 3714|36 % 4112 38 | 1612 16%, 2212] 1912 2114) 17 257% 121g 141g) le 14% 
Foote Burt common..--.-.-..-- ni 2612 2612) 281g 34 |-.-. ---- a; ERseke sane ee Se eee ee —aey 
Ford Motor of Can class A...-* 2812 35 | 3312 385g) 31%g 3814) 29 2914 33% 3212] 23%, 295, 181g 22 | 20 224 
Fourth Nat Invest com...--- s 3514 47% 2 SES & nae tatirnee sworieees: sos 291g 34 2212 25 rH ° 





Gemmer Mf¢ class A....--.--- * 
Gen Foundry & Machine units 
General Motors com. .-.-_-.-.-- 10 


General Necessities_----.---- 10 
General Parts common. - - - - - * 
Cony preferred____...--.--- 
Graham Paige Motor com..-.- 


Grand Rapids Metalcraft-_--- 
Great Lakes Engineering--..10 


Hall Lamp Co common. .----- * 
Hiram Walker Gooderham & 
Worts Ltd common-.---_---- ¢ 
Home Dairy class A___-.--.---- . 
Hoover Steel Ball common--.10 
Hoskins Mfg common. .------- ¢ 





Houdaille Hershey class A. --* 

ORES SR aE ae * 
Houseman Spitzley A-------- . 
ite eR a : 
le a * 
* 


Jackson Motorshaft_--.--..--- 
Certificates of deposit.-.-..-- 


Kalamazoo Stove common.-..-.* 
Kawneer common..-.-_------ 1 
Kermath Mfg Co common...-* 
Kirsch Co common..---.---.-- * 
Conv preferred_____..-.--- s 
Kresge (S S) Co com.-------- 


Lakey Foundry & Machine...* 


Mahon (R C) conv pref-_-_-.--- * 
Marquette Oil Co_.._.---.--- 10 
McAleer Mfé¢ conv pref_-_---.-- bd 
Mesta Machine common. .---- 5 


Michigan Steel common...-.-- 


Mich Steel Tube Prod com-_.--.* 


Michigan Sugar common..--- 8 


NUE ins i cicadoceence 1 
Miles Detroit Theatre. --.-.-_-- 1 
Moreland Oil Corp class A-.-.-- 

a 
Motor Bankers Corp com_---- 


Muller Bakeries class A com-- 

Murray Corp com______._---- 

ae Mot Specialties --~-_-. 
A 


0 
* 
+ 
+. 
Motor Products com. -.---.--- * 
* 
” 
* 
* 
* 


National Grocer common. -.10 





41% 51 


25c 26c 
412 612 


6 77% 
2512 2512 


1444 15% 
8ig 114 
2 


48 650 
2612 28 


12i2 13 


51g 








Odin Cigar common-.-.-_-_--.-..- * OE SS ee | Me Re See. Serer nisin pina be dal cain aia babies 
Outboard Motors class A_.--- * 8 . 464.98 Wid ccs cues 2 Site BS oes tia wupdinded vo5  Sahabeeva: sake 
Class B..----.-..--------- . S| Ge 10%) lis 18% Ot Cel S&S Fi 6 OS iI---. ---- 53,534) Zig 2igi---. ---- 

Packard Motor Co common. .-_* 934) 1 2310} 1814 2373} 16 19 | 12% 17 127, 1573) 12144 15 | 10% 14 74 10%} 8 10 
Parke Davis & Co___.___..--- * 40%, = 38 ’ 351s 8714 834 bt 8512] 315x 351g) 31%, 33441 297% 35 287g 315x| 287% 31is 


31 31 
10 13 
4614 5412 


15 1612 


25 27%) 20 29° 


301g 37% 
77% 





22 22 
18 23 
7 7 
2 2 











912 
1614 
“Ale 


2 


Rone aon 3034 
Sey ae 6le 
4712] 4253 
a1 

ae ae 

613} 6 
Big] 3% 
osuel ae 
1012} 8ig 

 & Sa 

- & eat 
4734)... 


1012} 10° 
Q9lg}_-_- 


1812] 1614 1 


T1139] 8i2 1 


3 12 








Towns cone 

612} 6 614}-.-- 
4733| 37%, 47 
“5 | 4 Ble 

5 8 

653, 434 5% 
“6 | 3% 4% 

BP bsees send 

1014, 7 85s 





"Big Bie 
1l!2 1212 
ig 19 


"157, 20% 
267%, 28 
50 5612 


12 


as: 36 
1012 1212 
3] 141g 18% 





28 28 

41 
3lle 3714 
53,614 
3% = le 
* 
57g 7l4 
i011, 
39 3912 


15 |. 
15c 35¢ 


13i4 1714 


10c 70c 


12 125g 
43%, 6le 
“Lig 114 





14 14 
25¢ 25¢ 
15 18 
“A4l, 4714 


20c 23c 


13% 15 
9 

















-<-- «<-8 


39 «41 








12 12 
4ig 57g 
7 7 

lig 








30 


16 16 


1%, 1% 


1714 18 
26 «(28% 


ly 2 


13l2g 14 


12¢ 20¢ 


16's 18 
25 25 
41 44l2 


10¢ 25¢ 

25c 35¢ 

14144 144 
y 9 
614 10 
25 31 


“10 ‘1312 


412 Sig 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1930 (Concluded). 





























STOCKS January | February | March Aprti May June ‘uly August | Sepiember| October | November | December 
Par\Low Htgh\Low HighiLow High\Low High|Low HighiLow Htgh\Low High|Low High|Low High|Low High|Low High|Low High 
3 per share|$ per share|$ per $ per si S$ per share|$ pers hare|$ per share|$ per share|$ per share|$ share|$ per share|$ per share 
Seer Restgeeel chamans., “Say oul 65 65 | 90 130 {118 126 {102 121 1 78 95 kee + rad 70 “ae pet 60 65 
on se derebeguccse BESS Seedleose cadclnases sesalaced sccclecse ceeslecce. seuatasce base Slew Sand Me: 80 Aveda ecus 
Pittsburgh F. - réings com_.--*| 12 19 | 17% 20%) 17 204) 20 24 | 19 26 | i712 98 .| 17 19%) i7, 19 | 171 13. . n° 16° 128 tt 8 11 
Port Huron DMN. COL ik A. ol  aiaataae ieee le ag iby Sie patiraste dy 
Reo common......--- 10) 10% 121g) 12% 14 18% 15 | 11 137%) 10% ile} Sig 11 8% 97%} Qlg Alle} 11 1 10 = 39121 8% 1 8 
vt ~ 14/10 Iii Sig 853) 85g 9 [.... -L.. 12 ae san beets Piet pms 7) sit 
253 1% 3 15g 17%} «lg Qte} Ale 1%] 15g tol 15g 2 1 2 
“18% 21%) 18 18t2} 16% 2@ | i6ig 174) 18° Wis) 17 W7 |2222 2227) i7” Fr is) We 
titi ta tats Cte teeta Ck ee oe! ee —-> weeelo nee Se ee ee ---—= 
1 Dens deathoon. snethagee ‘Sedthaten cece 6% 9 4% Tle} 3% 5& 2% 31 
Se Bere BS Weds dbsoléden Giteelinee abdeliics cuce 65 70 53 | 32 40% 
25 | 20 20 | 18 18 | 20 23l4] 21% 2312] 1914 20 | 19% 19ly]-... .._. 15 16 
a: 2 eee ae Se eee Ree Bie fedee chia BOO~ -BOD* tendk Ca Rabenes “Séde 
21 22 |20 24 | 221 24 24/119 23g)... -..- 191g 20%/ 21 22 | 17l¢ 20 | 16 184) 11 13 
ass B 28 3i'g| 29 | 361g 44 35 38 | 32 35 | 20 2312} 20 22 16 21 12 16 10 10 9 10 
pat Steel Spring-.-...--- *| 35 48 | 431g 4512) 411g 5212] 4812 57144) 456 46 | 35 45 | 3412 38 | 35 38 | 29 35te} 26 29191 25 28 | 22 25 
Stearns (Frederick) & Co...-*| 2812 2912] 281g 3012} 27 29 | 2812 29 | 27 2912} 28 29 |... ___. 28 2912} 28 28 | 24 24 2 eae 
Stinsom Aircraft common..-.-*| 15% 22 | 20 23 429 | 2812 31 | 30 30 }.... -... BS. OF tists conn Be. Betitcase= wectBidsa “hcdakadud cece 
Sutherland Paper common.-10.... ....) 12 12 [.... ...- Be ED leads case Sig Siz) 10% 11 Olg 1012] 1214 12%gj_... LL. Op Oiivsc. dste 
Third Nat Investors common.* 3614] B6le 44 | 401g 45 | 42% 45%)... -.--/--.. ----}---2 22}... LLke Slg 2712} 19 22%) 16% 20 
Timken Axle common..-.--.-- 10) 14% 1812) 15% 1814] 15% 201 21%; 16 19%) 12% 17 13'g 1514) 1253 14 1012 14 11 9 1053) 84 10% 
POG i oc oc Sucteiccss Sieben itd eens eae 104 1061g).... .... 107 107 {104 104 |1041210412/104 104 104 |104 104 |104 105 {102 102 
Union Investment common..-*} 6 GS Leanc cast Sig Siz] 6 6 6 6 4 553 ;7 5 412 4) 
Preferred_ stubbodvon tae 25 25 a5" 3 . 
United Shirt Distributors_-...* 3 
U S Radiator common..----- e i 
Preferred. ___._....----- 100 
Universal Cooler class A-----* 
Untousenl Produces oom....--* 
Vee Co cone — > - 
Walker & Co units......----- 


Warner Aircraft Corp com... 
White Star Refining com-..-.- 
Whitman & Barnes common. 
Wilcox-Rich Products class A.* 
Diicesacsscsevon goose 
Winters Crampton Mf¢ B---..* 
Wolverine Port] Cement com 18 




























































Woiverine Tube com. ....---- 
Preferred .......-------- 1 
BANKS 
American State. -....-.--.----- 20|114 123 {115 125 |112 131 |121 136 |114 123 |100 120 |104 116 | 99 110 | 93 105 | 80 100 | 7912 85 | 60 83% 
Bank of Michigan ctfs of dep.-| 95 101 BOD tegds chee dabtinine samdindén abortions) sacdbiede. eitedbined teamainde: mend naka aah 
Com w th Com! State......100).... ..../.... ----|--.. ---- 5 350 350 |.... --.-.- See Gee fiske cave 8 aaa eee 
Detroit Bankers-_......-----20).... -..- 12412133 [124 160 |16014 165 [138 154 |103 139%4)11212133 [116 12312/10312125 | 903,112 | GO012100 | 76% 941, 
Detroit Savings. ...--.----100).-.. ...-].... ...- PENS WOU adds cébelcsde cldcboéta checkabés stuclvbie Gebeebde Hbdeaan~ cbssinbe sek 650 
First National ctfs of dep----- a? Gl dnand duetiaaas sonined” sgtilened ebbURbdiee. eopsrttasne <nesbeako Ansihiahh sobtinde shkdinnes dapelbese.daae 
Guardian Detroit... .....---2@).... -.-.- 10712126 |112 135 |126 146 |1165g133 | 86% 12112] 8912 98 | 79 93'4| 63% 85 | 6053 7512] 595g 63 | 49%, 60% 
ees ee 06s CP CO L2eee. 2EO ican Scsckscan cabdlengc dubilonee seedkass Enadasée cseockatse. sbocbdim anednace Shdakhbae - babes “Gees 
Peoples Wayne City ctfsof depj190 205 [.... --.-/---- ----j|---- ----]---- ----]--2- ---- bdee ctuchchos. “debithend tienes -csidiialia’ shbemadal Gd =e 
United Savings--.......-.--- DUUnade ccoclesse cbselesée coe 95 96 | 956 96 |.... ..-. cose savchiaws weces CO. TO | Ce . Oe eee: Tr tcc’ ates 
TRUST COMPANIES 
Fidelity Trust............-- 20; 96 100 | 98 102 |103 141 |125 138 {105 115 | 8 106 | 85 97 |90 92/79 85 |73 73 | 58 70 |40 63 
Guaranty Trust....-.-.---- SEwcce weenlepgse. cébdaledtce esen 150 160 |.... ..-- FREE “EMER S22 I ee. Tee ES gait 10 10% 
RIGHTS 
Behidgun Geael @ b...cccccccess'ccce sacslecse asccheose cove oxi notulenen anan ible = tkenb mareite ia “a 1 ie OR cnc cies ane webedad souk 
*No par value. 2 Ex-dividend. y Ex-rights. 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1929. 
STOCKS. January March April May June July August | September| October | November | December 
Par|Low High\|Low High|Low High\Low High\|Low High|Low High|Low High|Low High\iLow High\|Low High|Low High|Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share 
ents Be ees GG MEIER. ao Foods cheslndas conclsccn oxaslocio aencksens hewclecges beerleabe ense 2614 27 26'4 28 22% 2612) 19 22tef.... .... 
SE Dh. dant pecan dees opie Nines snbivast <aebivkad ees tt bpd wih Londo sanboloune ake 12 1712] 1614 18 | 1412 174%) 10 1412} 10 11 
Airway Elec Appliances com-_-.*| 37%g 4212) 36 4112] 35% 4214) 36% 40 | 38!2 48l4/_...  ... Pe ee Ree a BO 25 25 | 2412 24g 
0S ee a ee 99%,103 {100 103 | 98 98 | 97 97 | O¥lg OOlej}_... L.-J el. fll MG att REE EE, AR Re 2 iggtn, A 
Alloy Steel units. -..-...-..--- Wy Ub Bnake  amasicansé edune Se Se: oie et et 1 SR SE FRR RD PRE IES) SRIRAM «Cae | 
Ce Bic acc cadecereesesces *!| 15 167%} 14 1514) 131g 15's) 14 1412] 14 14%) 13 14 1312 14 1312 1312} 1312 1334] 11 14 7 10 5 10 
IE Ens os i ncaa ee piaier wal *| 27 29 25!2 32%4| 26 30 23 26 25 27 a ieee waadea 19 2312] 12 1434) 12 1312} 2 5 312 6 
DI DEGREE CER caine Sects oBatlcoee tendhgawe Gpetlenan, enecbebne bere dine. sicaiiveceias, Mae 10 35 30 35 32 3312} 32 32 
Auto Fan & Bearing com._..*| 13!2 1614] 13%g2131!2} 1014 1212} 8l2 1012} 83, 10'2) 67% 8 7% «=668%|) 75g 8's 7 7%| Sle 7 3 Yi 3 a 
aldwin Rubber units......-- 20 2212} 20% 2412} 18 221o) 18 2133] 19 1212} 18%, 20 17 1810} 1612 18 ea | 812 1812} 10 12 91g 12 
MT 2.0. canapiineomnen™ > a ee ae 3 614) 6 8 6 9 5 6le]} 5 5's} 6% 7 7 7 6 Ded aire icles” nia 
Belle Isle Cream com---_-_--_- oe US ST ae Se Re RS Se Oa TN Sa ee A a ee: CR aa Bs Og, Hela d 
Bohn Alum & Brass com....- * 110912 1223)105'3 1161s|106 123 {110 112 Sa a ae FERRET ey Ra RIE aie, yO i Bias anne Ee 
Bower Roller Bearing. -.--~.-.-- *| 15!2 201g) 17% 2212] 13 19'x| 1514 18%] 107g 1714] 11 13 12% 16 12%g 1414) 11% 145s) 7 13 67% 10's} 7% 10%, 
British Amer Brew Ltd A..--*| 15 15 | 17 20 |15 1712) 11 13 )11 «II a 7 10 8 8 7. To Pe Eee ed. Sealecan ack 
ee eee 1 Os 75e =i) 1 llg} 1 A IRS ES (el AS Re Rg Be, BEE Coded oer, Sa 1 1 
Brown (John W) Mf¢ com__-10) 3612 56 | 493g 5612} 48 55 | 45 49 | 45 6527) 45%; 55 | 5312 60 | 56% 60 |---. ----]---. ----]---- ----]---- ---- 
Brown Fence & Wire pref A_.*} 22 3612] 31 34!4) 26 31 26 30 26 0 2312 26 23 «26 2312 23%) 22 23 1912 22 1712 18 lle 
DT i kame sabbwoedh = *| 30 36 31 35 29 «631 25 29 26 289i 2B 23%e].... ...- 20 20 Eee: cas doe 11 1l 12 121g 
Burkart Mfg com.-....-..---- es Fe ES ak pe ies ee AP a ER SES Seas 6 Ye PRS Sct. ee nd 
ardon Phonocraft com... Gas ueanes auelaben anelindgde sbedipadh dhaekag: eéau MSZ on Sees | ME GY e- a 
C G Spring & Bumper--.-..--- *| 8% 147s] 13!g 14'g)_-.. -.-. RIESE GER SRR 6 ee EP Ee SPRL Sag SERA US at ea 
Ee ae a a ee” BS See” ee rE eae ial. Wininices aiistn cakes seapitiat” hadtalotek> =phulenan sara 
Columbia Sugar com. ---.--- 10) 1% 4 3 37%| 214 Big} Zig Zio} Zig Qlo} 18% Qlol Ale 18) Ale Ile}. LLL 1 1 75c 75c| 25¢ 650¢ 
Consol Paper com...-......- 16) 18 1912} 17% 18 1612 177) 17 175s} 18 18 17 18 18 18 1714 1812] 17 1812} 17 18 1612 17%) 1612 18 
Cont’! Dept Store units-.-_-~- 7512 95 85 9714) 76 87 73 74 70 70 70 #678 70 74 70 72 65 65 60 Oe Qe Vises ase 
Continental Motors com. .-_-_- 25 ..2e deste eae > Oe 5 le Be aks das eee» decane” isos . davdbnaen cau Da Di ihaakn. dvac 773 «684 
Copeland Products A.-_-....-- ~a me ae .2 . ho We Se. a. ERR CES ae Meare eos Mae PO ee Ape 
BP Us obs sob Sd gi eoneda *| 5 6 5%, «6 714) 4434) «=267s) 42412 Ble) 412 Ble} 414 5 PES = See 3 3 2 2%; lig 2 1 llg 
ee ae OOo. G cidcasccces *| 5 534) 4% Gig) 414 54) 4%, 5 4 5 4 4 Big 4 eo wat 2 Bae. eee ee . ay Pa 
Crowley Milner & Co com....*| 53%4 6212| 534 5714) 47% 5314) 48 5712) 48 527%) 47 650 47 4914) 45 47 44 4514, 36 44 29 36 29 32% 
Davega Inc com_------------ *) 34%, 34%).... ---- me BB Astes dcedlwanc. mawa ditt aisiedBiec eis) “aaealineie nel ramen ' mnacdnee Maladie ewer. aus saa alee 
Deisel Wemmer Gilbert_ cies aheee 29 3534) 27 34%) 2612 29 24 27i\2) 21i2 24 22 27 22 2414] 22 2712} 20 2612} 10 197%! 131g 15ls 
Det & Cleve Nav com.....-.- 16) 161g 17 157g 1612) 16 1614) 16 1644) 16 1614] 145g 1614) 147g 161s] 1414 16 14's 16 13% 1512] 13 141g| 12 14 
Detroit Creamery com. -.---- 10\745 854 | 45% 50 | 41%, 4814) 42% 4914) 39144 50 | 34 4014] 35 40 [_-.. ----]---- --.- tt satielowen” moehinns > 
Detroit Edison com.-_......100/225 240 |240 240 |257 257 |... ----j--.. ---- 275 285 |231 333 |_... _...|.... --..|355 355 |---. -.--|195 195 
Detroit Electric units. oust ae OB i Ws BF 1S 688 SO |B licce. denn Secharas:<igdlinolll iia. . “algal SEA: ARREST: SEE Re Ree RS Re oo 
Class B com_------- Wiis: cab clanead <adbess webdlaceu oneal 167% 15%g| 912 1012} 853 9 j_--- -.-- 6'2 6 il oe 6 9 
Class A preferred-__-_-- pee nicae eared eae et ‘cemates sea ae ae Seb eg) eR eee Oy 6 912} 8 9 
Detroit Forging A com-- one 21 2412) 20!2 23%) 19 20!2}-... -... 16 16 15 1812} 1512 161g} 15 15 7 15 5 912} 7 9 
i eee ie I. oS esas ehealeses “éetlonse eves diae ~ttthnkee  heee 20% 2214] 19%, 3312) 28 36 31 38 27!2 3212} 17 2314) 1714 26 
Detroit Gray Iron Fdry- adthantee dawclazee: Gendie ene cesclocss suaslouss cone 15%, 16's] 16 16's} 16 1614] 14 1614) 14 Se iseso  aenee ie 12 
Detroit Mich Stove Co-- ies atanet mack --- o---| 9-2 Ill] O14 1012] 9 10 812 9 714 8l4) 6 734| 7 734) 6 7%g| 612 7 6 6 
Detroit Motor Bus- -- --- -10} 8 812 934) Zig Q1g) Ti2 G12] 7% 814) 63% 77%| 67% 812] 673 814) 67% 74) 4% 7 5%g 612} 5% = 65g 
Detroit Paper Products-_--_--- *| 18 2112) 1712 2012) 1512 18%4| 15%, 17144) 16 19 | 14 16 | 1512 15te}.--. —----]- nS eal K Ot ge eT ote 
Detroit Stee! Prod com------ TO Re eae er 4312 5012! 451g 49 | 42 48 | 42 48101 47 5§2 | 4812 50 | 4712 49 | 42 46121 39 43 138 # «41 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1929 (Continued). 
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RIGHTS. August 
ae ot luna ee Cg A Htgh 
Dolphin Paint & Varn units Chinen 
Class A...... evanusd 19%4).... 
b 
Class B........-..--.---.- 19%} 16 
Excell-o Aircraft & T: 29%2| 2812 
Mogul webidooond 24 | 20 
Motor Truc 1653] 1314 
Federal Screw Works com...-. 76 | 6912 
F Publications pref... 27 | 26% 
js contest eer 41 }j...- 
Bonne Cie teieaieiadaaetadedadeed -- 531 1 Allie 
BOER SORE Me TR 70 | 
Nat'l Invest com. ...- ‘ine 
Frost Gear & Forge com 2612] 19% 
Fruehauf Trailer pref... ...50 5014) 4912 
Gemmer Mfg class A._.......*| 41 45 | 41 438%| 40 42 | 30 40/40 40 |;40 40 |-... -..- 40 
Gen Fdy & e omer 34 | 30 
com. oageloses oune 
General Necessities 75e 
General Parts commen. wane seen Hy to 
Gen Spring&iBumperA oe dein  wlkbes 
eeeeecccoececcsserse= Bhescs ooes 
Globe Fimance.......-..------Jecee cceeleene wnen] 5 Bf enne woeni---- ---- eeeclooes onn- 
Graham Pade Meter com... 315s} 2414 
2nd pref : ¢ bs teenbansscbeeelades aheclegse easclesee sbeeltdke opuclosee cancel Te TE fedes ephenleece cone 
Grand Rap Metal Craft.....- 13%) 11% 
247s) 22 
TP indae cone 
2212} 18 18 2 te 
Home DA Din nec Mcene abpelocne Cenckben abkcleees expeleese “bnabedad. eaestecce chanledes onsa 
Hoover Steel Ball com...... 2112} 19 2112 1753 
Hoskins Mfg com........-...- 5112] 5012 4812 
Corp class A.....-*| 565 GO G04 6B none cnn nfocne once cone wccnfewwe cnc core on-- eae vibe sachaaiihd 
Houdaille Hershey class A... 4812}... -.-- 2512 
CE ass dmaanamenon 49 | 4112 47 23 
Houseman Spitzley A.......- TE locas <se- 20 
GENES Biscacesestdnnsocnce @ iedsco soon 4 
Howell Electric class A__.--- SF Eine dinais 11 
SD icdvicccbbeneccceos 16%}... ..-- 8 
Hurto Engineering com..-..- 2614, 17 19% 653 
Roem Bitver MimINe. 66 on cn cee c coc dlceees ecccdccee cocclecss cocclescrce oc A sd 50c 
Jac Motor Shaft... ..-. 2414] 15!2 20's 101g 
Retemanse Se ee |e) ee ee am es Say eee 2 ie of ee 
a see io iis elhads > oo dl 3212] 3212 3212 32 illavabine:'* anand 
Kermath Mfg vans Rie date tinal 1653] 141g 16 | 1 1612] 147%, 115g 
aiehideeiprinthibiaten asia: 28 1 22 18 21 20 15 
Convertible pr preferred. ..... 29 23'2} 19 22 18 
Lakey Foundry & Mach..... 33 25! 22 10 
Mahon (R C) conv pref_.....*| 28 35 | 30% 33%] 2812 3312] 28 30 | 28 ol 28 28 | 26 209 | 28% 31 23% 
Marks Stores class B com....*| 28% 32 | 30 et Ee eter wercionee voce 7 TE Mee, ceclinawe munbticdsies diabiisdinn iii diieask: inkiadiedaney - easel 
Mar uette Oil Co.......... 10} 65¢ 15) 1% 14) 1 lj 75¢ 1 | 75e 95c] 75¢ 95c] 70c % 15e 
© Mfg conv pref.._...- Ssiilin: aktkdicladdiae aeeigluaidek aubinul 14 14533 14 15 [13 14 | 12% 1312] 12 = 13!9} nana" 
rr ee ee i ee A ks eocebett peinsheee® seeclegee sbndinded. shecivdme sett beade caedtedces eoediaden: enbuliabe: onwe 
Michigan Steel com...._.... 760 8514) 79%, 1087) 89 116 | 95 1 91 105 | 89 10812107 12312]109 110 |-... -.:-j-... -.-.]-... --.-|---- -... 
Mich Steel Tube Prod com...*| 2812 35 | 31 34 | 30 34 | 3l!2 33 | 28!2 32 SP Radas cada 29 23 
Michigan Tube com. .....-- 10} 1 Big} 24 8 21g 25g) 1% 21 1% 253) 11g 2 1 1%} 1 153} Sle 
Preferred. ........-.....- 10} 32 5 412 6 41g 4%)... -..-| 3% 4) 3 Pihocas ann 2% 2), 14 
Miles Detroit Theatres... ... Bias adie . OE eau kai emia 22 2212 ~-«--| 2212 2212] 2212 2219) enaritis 
Caeetens ee Ce ee Oe, candhawae anedlecaes éecelesce eatclosen csscdeese case 131g 14 | 13% 14 13 
Nn et sceesese Manebeata. seadieven etedetee sone ll 14 1312 131 1312 
Motor E Sg Pee DO. Cin, seadionad sasdloats ebedlesee ésedioces senalsuse davdienss soschpase «om 20 
Motor nes em Ladin tphieihcane-intes *| 44% 447,15 45 45 |..-. ----. 4P4 GGcace coseleoce seoslesce voce Oe. Ie: Ditcwe  ciwalandn. siadelindbn’ pduneie) delta 
SS See a Se OS | a Se Se POs ee aca 
Muskegon Pleton Ring_...... *] 40% 55le] 49144 58 | 51 59 | 53 61 | 47 «254 | 45 «(40l2) 4300 4712 3 ro apie 
DONENNEE rccwaP cose eacslocss cocclocts eocsfoose canclecce asusieese ccotiecces coset GE GD fecce cocclocce ecasleces cosslocee <ose 
National Grocer com_...._-10| 6 i212] 9% 1212) 6% 1itg| Sig 1i%| y7% ils] Giz  8%| 6% Bi] 6% gta i% 
National Screen Service..... *| 271g 3012 3212) 20% -o-- ----| 30 30129 29 iocitaas 
Odin Cigar com.-...-.......... 64 Bisck™ cous O3 ote SE OD 1 SO 4D feces cncthnscs “ccskssss ctadbinds acadbssca seeidsced scene 41g 4% 
Outboard Motors Units.......].--. -..-j-.-. -.-- 2. ee ee De ickiheiaaded: @6bhnbhe ine dinaus (eetiniae ameomin asavdlagen sigdlaced ene 
Dit diiccnindhiveicdanieccs wade ese duuaiinmle’ somali 10's iH 1814 22 | 17% 19 | 17% 19 20 | 16% 17%g/-... .... 13 #138/11 11 
2% 15!2) 11 13 10% 11 15 | 101g 14 [-.-. -... 5% «6 6 6 
128 138 {130 1391213112151 |-... .---J-.-. .---J---2 ----}.2-- LAA 
26 26% 2 81 33 | 15 27%) 13!g 21 | 141g 17% 
45% 45 49 | 45 4912] 47 54 | 45% 5612] 371g 5012] 40%, 46 
130 143 |138 150 125 148 {125 135 130 145 {110 135 '10g 108 
7. Oe Wacne  aualiae ¢ aah Mh. a make cadnlecse Boum ak abe 
a ES ere te attiinbe «waa ° = 6% 17 10 14 
Be Be B ees See ee : = tie Bee = Pee ED Cat ws satan 
oo Se . ¢ & QS ye SSR RRSR PS) Seely geres ene 
10 29 | 231g 2412] 21% 23%] 20 22%] 191g 21 | 12 18 | 101 131%] 10% 12tg 
Rich Tool class A conv pret. .® --<-<- «eeeleee= «eee ee eee ef ee = fee es eee fe ee eeecel@eee eerereloeececoe errr lee ee see el eee en ee eel een Ue eee 
ES RS RE GE RRR ks EI OO Te Aa ae SR CE SSO Pa Bmp 
River Raisin Paper com_..._. 74] 5% G53) 4% 6 64) 4% 4% 5%) 3% 4%) 38 3 3% 
Riverside Forge & Mach 20ig 21%) 19% 28ig] 18 21% 17% 2112] 1g ait, -. ee ae es 
cae debieon aii antics Ct Cds “aindibaws .chetinnde enaaibeds ghidinabe ueaditecd iceiiccad. pestivuSes x<bes 
nitorium uipment 
cumulative preferred_.....*|/.... ....j.... -..-]-.-- ~----]---- ---- 17ig 1814)... ~.-- Pe Sais gikennte.  ammilntiee” kaetaeni wand ee Sa ie a 
Schwartz Ciger clase A pref__ 26 29 | 25 28 | 23 24's , £s Be Fe Fe ORE Ming eee ae 
SEES eS Se Oe Oe. Bi insce: aeetdocas. dgsckone~ “aenctlanes atedivces . ancclecgat aatlasce sane 
Scotten Dillon com___...... 27 2814) 27 28 | 26% 2712] 25 27 | 25 25 | 241g 25 25 | 20 23, | 20 22 
rr rr cM” ents auualbnam Babdlasse snodieene coodlseaw edadleséds sendindpe stetiegge cond 7 1412} gig O%| 7% Tig 
Second Nat Investors units_.-_ 99 101 | 97 9812] 956 9712] 96 160 |140 160 |159 191 | 87 176 | 75 110 | 75 98 
RASC naeheddese anbelncue anedlecen. ensalecee ccacleese sondesee coca 35 39 | 3314 4014) 40% 4814] 23 4314] 1012 30 O53 15, 
Preferred... .. .....--------|---- ----|---- ----|---- ----|---- ----]---- ----]---- ---- 68 85 34 88 | 87 11012} 70 104 | 45 71 | 55tg 63ig 
ES OER, ERIS SES RS RE Se ME Ss 27 29 |27 35% 4114) 30% 4214 42 |35 35 |24 29 
ONES AN 5 er 133 135 |..-. -.--|133 145 |133 170 |170 200 /|195 176 100 j.... ....1136 138 
Square D class A...........- 25lg 271s] 24 8012} 25 26 | 25 28's] 26% 30 | 27% 28's] 211g 28 | 20 24 | 20 24 
PT Ah tb cadhnenahbocuiee 37 42 ST's 40°] 42 46 42 5512] 5112 60 | 52 59 | 39 5212] 33 43 | 30 33lg 
Standard Steel Springs._._.. 71 73171 76|70 8ilv 80 95 | 79 938175 80155 55 | 36 40/130 42 
Stearns (Frederick) & Co__._ 36 37 | 35 36 | 351g 36%) 36 3712] 3512 39 | 3512 38 | B5lg 351g] 34 3512] 30 35 
Stinson Aircraft com......__ 16 201g] 1714 2319] 161g 19%) 171g 20%) 1512 18 | 151g 25 16%3 17 121g 1632} 138 18g 
Sutherland Paper com. ..-. 15 16 13 «14 14 1712] 16% 17 145g 1544) 14 14%) 12 141g! 12 12 12 12 
Szekely (O E) com..____. Be” Re er RR AE Se: eee eter eres me 
Third Nat Investors com ee” See eo 55 6512) 59 6634) 64% 8212} 28 66 | 25 4212] 26% 3612 
Timken Axle com_........__ 22% 27\e 231g 30%) 2253 23 24%) 23144 30 | 28 3414) 14% 30%) 13% 20 | 1415 17% 
OOOO 65 on cannceecna 107 1081210412 109 |105 107 {107 108 |106 109 |102 109 |107 110 |102 105 |102 102 
I Ne ee wenulnie ama ite 10% 15 © Sa Wes TS Tf ie 17 1 10% 1 fc. «2 L...  . 
i eae a” ge Na Ses a CAS io ee RC at Sr Ee AOR, CR exter 
SAR Sg 10212 10412)102 104 |100 102 |10012102 |101 101!2)10112103 |... --- J... Leff illl fll 
Union gam Units Se a Se. SP iloada ‘nastienee Gandicoes  <seekecen dhudiens ahesibaed dans 
Phiten cas piediniind Utidlosid eouadloutd ahedloshe whedbaaka sabdeceh sees 27 30 | 261g 29 | 25l¢ 26ie}_... | 4 5 
Prefe: — TSG CEL RR SECES! STE SAREE APE IE NE SEAS. a SC I: ra See ke. ae ee ae 
Unit Shirt Distributors com.*| 7 8 | z7 2z7le! 7 10%) 7% 97%) Gle 8 | & 7 Jenue cuuu}eu-- ~~~ 
U S Radiator com 
Preferred _.............. 
Universal Cooler class A 
NS BD a 6 cs i vammclemss 
Universal Product com 
Vortex Mfg Co 
NE I ae oe de ahi te teenie ainiceomstoe: 
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1929—STOCKS March mY. OOF November | December 
me nett = mee 
Walker & Co Units. cat 16g ~ ----| 61 63 o 6253 a 60 
Warner Aircraft Corp........ 4 = iit cuialaiieie’- macau “a” Yael Sac ‘a 
w RS A a Sc 1 | 70c a ee he el éii, 
Whitman & Barnes soon 
Wiicoz Rich Prod class A.....*| 35 41%j.... ...-j-... 2]... +... Sane aaceloces: 6006]0eee 
When issued. .............*| le 44%)... ____]- aes sa" ie lar WO ikea | 
NR db sitiisnennics cane ere Crepe) ee) see leek oe : si: a EE cgi calgeeaat leh oo Bali. a 
New stocka«22<222-~----- . ee ee eS ee We LT wT elie aM 
Winters Crampton Mfg A_---* 31 | 27% 31 | 2712 30 | 24 926t2e] 24 24 23 3 2h Ce eee eee 
Class B_................ 271g 324 128 30 | 23 20 Bi.) SE Biba cabdlosgn suse eS Oe oases. ates esee ane 
Wolverine Port Cem 6, 6%) 6 6 Gle Gigi Glo Giz} 6 6 j..-. -..- 5 Slane apumieaae melanin one oe 
Wolverine Tube com 22 Bite] 291g 31 35 28 31126 30 27 2919 15 27 | 25'g 26 
Preferred __............- TS GB TARO BOS lowsis: cmatlosee dabetecce Shecicocs cone 105 105 |100 100 |.... -.... sebe.. mene 
Young Spring & Wire 571g 65 | 57g 6B | O65, 66%) GO% G3 ji... -2-ef ce fee e lene feet] e eee foe e]eeee 2 2e.] eee eene 
BANKS. 

American State........... i315 323 me. G0 tne ciielames stbeloene anoclenes seme ee ee oe 
PE ets, =e Ea Petipa bisa ii 106 107 |108 136 ;110 168 {140 199 {116 174 {119 170 {118 135 
Bank of Detroit........_.- 225 250 245 250 |245 250 400 1355 700 |600 615 |.... -...j.... .. a 
Bank of Michigan.._......100)_...  ...j.... ...J.... ...-. 110 116 |106 115 {114 160 |143 200 {101 159 | 87 118 |.... -... 
Certificates of deposit.....-).... ..../.... ....j...- -... wats boetithde, ssbelotin . bbbwlates aubulpane canal 103 111 | 96 110 
Com'wealth Com’l State...100).... ....|.... nncfecen cecnlecne cccclecne cocnl-oce cn-e 550 505 528 460 j-... ... - 
Detroit Savings...........100}.... ..../700 700 |.... -...|-... -.-.|725 795 |.... ~.--|1000 1000/1000 1010)1000 1250/1125 1125).... -... ae, ama 
Dime Savings.............100|705 705 |.... ....[700 700 (625 900 [1000 1180 j.... ..-.J-... ----].22. wee efeeee fleet ee Cellet feels fee 
First National............100|540 550 1555 555 [575 626 |590 690 (650 850 (740 765 {740 825 (820 985 (975 1392 |625 960 {510 630 |.... .. o 
PO OS a Re ee ARE tS or es te Ae Cle cael arth 508 
Guardian Detroit Dep rets.._-|.... -.--|.... --..|---. ----|650 650 |700 750 (730 730 j.... ----}.... ..--feeee pe eeieeee ee eels tee soanena. qeenann 
Highiand Park State......100}425 430 |430 430 (420 432 (440 650 (650 755 [---. .---j---. eee e fll fee tee fee fee feet fee eleeee tee 
Deposi GES ccc acieneence aneltcsde .eomeicias so iaeh cant (i Toad’ kieilven: Geeks sebeatabiee  omeebad®  danekebice seen. . ce 
Merchants National.......100|350 350 |400 400 {420 420 /465 525 |450 6585 |... .---J..-. -nne/n ek feel fee fee cee elec ee cen nleeee ones 
Peninsular State..........100|398 400 |402 402 |410 410 |425 480 |480 576 (500 535 j..-. -.--j.... ----|-.-. ----]---. ----}---. 2e--|eeee eee ip 
biianbidtnmicbiinnneD adine manalacds oobahbane ‘meme. amen -~ 
eee aie KE RR PGE a eR ND ciate eT eats aetna Se ven eS gia ks w 
Peopies Wayne County....100|810 845 |815 840 |810 815 |808 950 |928 1170/1000 1030).... -..-j_... ---|-... ----]---. -2--}-- 2. -e eee fle . 
Geibmiara tebe tT oe 208 320 |300° Gi” 
United Savings... .......---406|---- IITT|IIZZ IIITIIIZZ IIZ7}860° 800° |400° 400 |7=== °2251300° 300 |402° 4038 1376 526 1526 540” i gp 

TRUST COMPANIES. 
American Trust. ..........1 nee eee 
Bankers Trust of Detroit. _1 275 160 150 
Detroit & Security Trust...1 1360 1450).... -... 
Certificates of deposit. 1298 raed 
Eouitable Trust 





Pidelity Trust.......... ~---100|}500 500 [505 505 (500 500 |.... ..../500 610 {585 600 (600 600 |.... -.--j-.-. ----]---. ~---]-.-. ----]---. -.-- 
ie aigle 100 105 
Guaranty Trust _.._.......100/280 280 |280 280 |.... -.../-... -...|/250 205 |252 255 (255 265 |... ..--j-.-. -2--]eeee feel le fee leeee ee o—- 
Pee Senos DOD. BID Lvcno. sbtelocan carchaane cncnlte SG. WOT TUF scat etbdiscce saeclabae sabelocne cusclansc csenlnnes. nee 
Union Commerce 120 140 
Union Commerce Invest. __1 naan. anan 
Warrants 









































Winters Crampton Mfg....._. _._- a a I GI 65c 1 .! 650 BOc|..-. _.--!.... _- SY usa: cites agen male dines ante tate eee toe 
* Ne par value. zs Ex-dividend. yg Ex-rights. 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE. 


In addition to the foregoing monthly record, we also show on this and succeeding pages the high and 
jow prices for each of the last two calendar years for every stock in which any dealings have taken place on 
the Detroit Stock Exchange during these two years, as well as the total volume of business during the year 
in each security. The record of prices is that compiled by the Detroit Stock Exchange itself, but we have 
added in every case the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1930. 



































No. Shares. High. Low, No. Shares.| High. Low, 
INDUSTRIALS. INDUSTRIALS (Continued) . 

PRONE OS TRG Bia cccccsicccotecccsansas 12,637] 15 Febj 11 Jan | Detroit Paper Products, common -........ —_ 4% Mar % Oct 
Mi sbkGks LUNa eb bedebbns oss oseeunassed 4,223; 9% Janj 7% Feb/| Detroit Steel Products, common.......... 44 Febj 21 Dec 
Air-Way Electric Appliance, common. ....- 8,8 30% Feb| 6% Dec ——— Paint & Varnish A-.-.-.......--..- 3 085 154% Feb| 7 Nov 
Allen Industries, common..-_.........-.-- SGM Bey O56 Cee 8 Bac caiiiv ntsc dbwsccevcctdccencoesce 10% Feb| 2 Nov 
Ate OE | RRS a ee 3,810] 13% Mari 3 Oct Es Geli-O Aircraft & Tool, common.-......- 247'829 22% Feb| 5% Dec 
Se en ee cmewbddwaeawd 12,1 8% Apri 1 Dec | Federal Mogul, common. .---.--.-..-....---..- 37,095) 1944 Apri} 6% Dec 
Pi Industries, common--_-_-........- 32 Jan| 29 May | Federal Motor Truck, common...........- 41,383) 12% Feb] 5% Oct 
American Life Insurance, common. .-.....- 56|300 Jani2908 j Mar / Federal Screw, common.-.--.-..........--.- 63,370} 41% Apri 9% Dec 
Automotive Fan & Bearing, common. --.-- 3,52 6 Mar % Dec | Foote-Burt common.-.-....--.-....----.---- 9,396] 34 Apri 21 Jan 
Backstay Welt, common-.--.-..-.........--- 30 May! 30 May ~“— Motor of Canada A.....-.....---..--- 51,690) 38% Apri 18% Nov 
or taaeN Rubber units-...............-.--- 1,745) 15 Febj 10 On th, pews cd akbbbud ococbeascudiones 1 Apr| 45 Nov 
ie pee ap cdnbeednbodeSs cuccene 13, 17 Mari 8% Dec Fourth National Investors, common.....- 59,677) 50 Apr} 20 Dec 
$ Se ee ee wi eecewatet 21,084; 8% Aug! 3 Jan | Fruehauf Trailer, preferred_.............- 450} 49% Apri 45 Dec 
Bower Roller Bearing, common. -------.--- 224,768] 18% Apri 8% Jan | Gemmer Mfg. A_-_......------------------ 902) 314% May] 28 Nov 
British American Brewing A-...-...---.-.- 2,660; 6% Jan| & Mar| General Foundry & Machine units_....... 5,078} 15 Jan| 3 Nov 
BODES EES, ES. SIE ROL PET TR 2,830} 2 June % Feb | General Motors, common... --........--.-- 141,213) 54% Apri 31% Nov 
Brown Fence & Wire A_-..-.------------- 1,740} 25 May! 16% Nov | General Necessities, common-....-....-.-.-.- 200} .50 Jan} .25 Feb 
EE SE Bh a al RTE TESe ge ER te Pe 2,313] 27% Apr) 6% Nov | General Parts, common.._......-...-.-...- 3,830; 7 Febj| 2 Nov 
Capital City Products, common. .------.-- 1,610) 2134 Apr] 14% Sept Convertible preferred -_-----..---------- 6,190} 8 Sept] 5 Aug 
Cardon Phonocraft, common--.-...-....-- 47,326) 14 Apr} 5 Sept | Graham-Paige Motors, common..-..-.-..--.-.- 7,269) 13 Apr| 3% Dee 
ee ee ee 16,457| 174% Dee] 14% Dec Voting trust certificates. _..........-.-.-- 500} 4% 4% Dec 
Columbia Sugar, common--_-_-_-__....---.--- 46,049; .75 Mar| .15 Dec | Grand Rapids Metalcraft, common........ 153,988} 10% Apri 2% Dec 
Consolidated Paper, common --_.......-.-- 1,321} 15 Sept; 10% Nov | Great Lakes Engineering, common_-._..... 695] 29% May| 23% Aug 
Continental Motors, common..-_--...--.--- 3,275) 8 Feb| 2% Nov | Hall Lamp, common_._-.-......--.-.-------- 99,639} 16%4 Feb] 4% Oct 
Copeland Products A_..........--.---.--- 1,137] 4% Novi 4 Dec | Hiram Walker-Gooderham & Worts, com-.-. 23,967], 13% Apri 8% Mar 
BO EEE RE SE ONE ER ie ae oper 15,503} 4% Aprj 1 Dec | Home Dairy allotment certificates__......- 3 26 Marj 21 Jan 
OO RRS Ree Ss RAL RS ARTA ee eer 7,686| 334 Mar) 1 Jan | Hoover Steel Ball, common---.--....-.--.-- 5,588} 20 Jan Dec 
Crowley, Milner, common. --------.-------- 15,2 33% Apr} 14 Nov | Hoskins Manufacturing, common. .-.-.-.-.--- 5,751) 52% Apr} 39 Nov 
Deisel-Wemmer-Gilbert, common (no par) - 41,836] 24% Apr) 9% Dec ene Bub cb eimd wtimsicdal 2,397) 31 Feb| 12 Nov 
Common ($10 par) -.-.------------------ 19,041; 18 July} 10 BOS | 2 i abs cern ctbasowsuncwcconcoste 5 29 Apr| 4% Dec 
Detroit & Cleveland Navigation, common .-_ 23,708] 15 May! 6 Dec einnsiieeh teatenes Ds abpwdawanibniimmiie 1,394 19% Febi 4 Oct 
Detroit Edison, common -..-..-..---..---.- "902/245 Febji65 Dec xi aimkt ih albineits &eildadete cundiddi dle mean viindnenniindiine 2,051] 3% Feb} 1 Dec 
Detroit Forging, common --_-.--.--.----.--- 2,439) 9 Jani 3 Sept hee: Electric Motors A..-.-.-...-------- 2,460] 12% Feb| 9 Jure 
Detroit Gasket Mfg., common.-.-.-.......-.-- 3 ‘902 BF PERE BO COS ft OD. nabedsnienbictncccdscasanseuch 2,720} 9% Feb| 7% Jun 
Detroit Majestic Products A_......-.--...- 2,990) 16 Apr} 7 Dec meses Engineering, common, free....-..-.- 62,397) 1044 Feb % Set 
(RIES. 2 LE oe Tee eee 26,490] 103 Apr| 4 Dec | Jackson Motor Shaft, common.........--.- 5 876} 18% Apr) 6% Jan 
Detroit-Michigan Stove, common -........- 3,655} 6 Jan} 3% Nov Common ctfs. of deposit te bs pn th beeing es +250} 164% May! 13 June 

Detroit Motorbus, Common -_.-..-.--.---.--- 64,135! 9 Jan' 3% Oct | Kalamazoo Stove, common-..-_-....-------- 5° ‘370! 74. “Mar! 24 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1929 (Continued). 


















































a) 
RIGHTS. January | February |_ March April May June July August | September| October December 
[2s HighiLow HighiLow High’ High\Low High\Low High|Low High|Low HighiLow High|Low High\Low HighiLow High 
3% per share|$ per share\$ per share gy gouges per share|$ per «. S per share\S per 8 $ per share 
oe Paint & Varn unites. - 31%, 3712} 314, 33%) 30 34 | 31 36 |---- ---- Speke seccahs Micalideas. anpehsue . qaaed eNe tie 
p Cises LLG nda ibline wekeinbee <avelnces 2004 1912 23 | 18 20 | 17 1912) 17% 19%4).... .... 17 1712} 15 17|10 16j1 
(hicks As dedekn woes ° dike Widelvehs obdsielide stipe ae ae 4 oe 10% <2 Sct. Chi ibees Gkknienes webeegee ape 
Excell-o Aircraft & Tool. .-..- Endion tree Seco satclesce S0ecksecs coeclesee scene 2812 3714] 3212 45%| 20 4412] 1212 30 | 1412 17 
Federal Mogul com. ...-.--.- os® 2 31%| 20 311 2912] 23% 2814) 23 20 2414; 20 22 | 11% 20 9% 12%) 10 11% 
Federal Motor Truck com....*| 18 = 181g 2112] 1512 1014] 1653 1712] 14% 1314, 15 13 13%) 912 13 8 812) 7% 8ile 
Federal Screw Works com. ..- 63 =71 64 76 | 63 6912 71 7214) 3612 6412) 32 42 | 31l2 35% 
Federated i en pret..* 25 2a 26 | 25'2 Be BE BE GE leces cecckecte coscisces 
Foote Burt com........-...- 47'2 50%) 4612 49 | 45!2 4512] 40 41 [-.-. -... OD Bices. Veusbees neta f---- 
Ford Motor ore Canada_..-.. Bihediie shicloche sibslotiie dbbnlogee ahbdlcde ctnslbbeo opsdhene | «ppeheeen ees 
Dns ctnadadeoseseas 451g 6914) 46% 41lq 4714] 39% 44%) 25 41 | 24 3014] 27 [E334 
NY (eee 145 fecce coce oe ae SI 
Fourth Nat'l Invest com.....*|.... -..-|---- ----]---- ----]---- ----|--:- ---- 55 5814] 5212 GO | 20% 5312] 27% 45%4) 29% 38,4 
Frost Gear & Forge com. ..-- 23 4 25%4) 22 We «BD occe. ancclocie -wandgueneaibe 
Fruehauf Trailer pref.-.---.- 51 53 | 50 4912 4912] 49!2 61 |-... -..- 47 47,45 45 
Gemmer Mfg class A.-....---.- 39 440 | 40 Ot. Crk. cas. cde. acecdenes ened 40 40 
Gen Fdy & Machine units 30 33%) 32 30 34%) 34 3512] 28 29 |12 20 14 16 
General Motors com. -.- 83 86%) 84 iii: ine peas, sei lnkne ake 3914 4114 
General Necessities. --... 1% 1% be lls 7, 11 65¢ 65¢c| 50c 75c¢ 55e 
General Parts common......*|-... ----j--.- ----|---- ----|--<- -<--|---- ---- 1212 14123 13 16 9 16 9 ©-Lines ened 
Gen "Spring EEE cco enue abecledke comclodhe oheelosse « iol 3% Fi Se 40a Ee Be D.. BB- beeen | ceenhsocs enue 
n a rA.. 4034 4 4 73iei TB BBL BI BI aces ccccloccs coccleccs cocslecce cccclocce sove 
i eokenes “oe scineein me 3812 5912] 40% bi Sie, déndibi éectibete scesivete - case 
Globe! Fimance......---------]---- -.--|---- ----| 5 SBi2}---- on--|---- ----leene -ne-leene ----|----  ----[-en-  ----|---- 22--|----  ----]----  o--e 
Graham Page Motor com. -..* 35 4014] 30% 2414 2612] 221g 221g) 10 101s] 8 9 Ble 114 
COMMON Vt Conc cccccccccccdocce cocclecce coccfeccs ccccfecce cocnlooee cocefoc-- onn-] FOZ BO Jocee cccnfocen ccccfowne cncnfonne cccclonce --ne 
Pe Ce ee eeesiodhe secloces ceockedne ahecbbéee ohooh <4 - eee cxpeledee hus CSD: Ciiowde cnsshucin cca 
Grand Rap Metal Craft...... 1212 15 | 11's 11% 12 | 11!g 1213) 8 12%) 5% 91g) 8 93, 
Hall Lamp com...........-..- 21% 23%) 21% 22 23%} 20 2514] 1212 2214) 121g 18%) 1312 15%, 
Hayes Body com.......--.-- 51 66 den cbbslpaee abbcbidbs encghetnts e4ndees aise 
Hershey Corp class A.---..--*| 61 66 |.... -.--|---- ----|---- ----|---- ----|---- ----|ee-- cne-|een- cee -|eene cnn n]eeee cenn|eene  ceee|oere ooee 
DENT ic edtbasanbdcoeepo Ge 6D Ledse secchsdso sonc]ecres Secclsérs eee ite ‘hedindne bbeclbace. conelessn _ coveieain shake 
Hiram Walker Gooderham & 
Worts Ltd com.......-..--- *| 81 8712] 8312 94 67 80 7014 82 6512 née epbdlecne engeheed®s cnpaisens egacleous came 
New common......-------- _, OS Sse nee sapien dante «dia 17% 18 18 | 17% 1812} 8 16%) 9 1212) 10le 13% 
Home Dairy class A...-.--.-- oe... D6 sceuldilie bbtbatonee cxssleegne ehanbeasee. eeeeteees eenalegee eacelenes cece 2712 31 | 2212 2412) 2112 23 
Hoover Stee! Ball com-.--.--.- 10] 1812 27 19 2210} 15 21%) 15 21 18 19 2112} 22 28 19 26 14 201g] 15% 1753 
Hoskins Mfg com........-.-- *| 44% 48 | 45 50140 60 | 42 45 | 45 5012 48 52 | 44 50 | 44 4912) 46!2 4812 
—. Corp class A.....-. $1 65 60 § BO1g 6B once cn wclocne cone come cccnlocee cans cere cocnclowee cone were coeclocce cone cose cccnlecss sone 
eptiribds alti medi adia wowed | 66 67ie¢ SO GB nnne cwnnfeone cone ocee o--- shun én cham sbpcliage éhhe anes: ogpebegee. ame 
Houdaille Hershey class A...*}|..-. ---- 4812 52 541441 37 48 40% 54 | 42 44% 4712 48!2/.... -.-- 43 46 | 411g 41's 17 2412) 21 25l2 
itn hha one’ *]_._. ____| 4812 52 | 32! 5414] 35 47 | 3812 4112 47 | 4312 5214] 27 441s] 13!2 23121 18 23 
detest Spitzley A...-.-.-- 125 25 120 20125 2814) 24 2512) 25 2512} 25 26 | 25 25 |j.--- ----j---- ---- bien: socclbeed. cove 20 20 
9 ia ae _, ae See 3 6 4 Ga @se £1 &@ Bae DB #8 leeko sbockedao sbsclicge sovifocce ovus 4 4 
Howell —_— class A._.-.- *1 15 1610] 14 1510] 1312 1512] 13 1612] 15!2 1614] 14 1612] 15!2 17 |-.-- -.--|---- ---- Oe SB des coon 10% 11 
SE Divide nttkawicoceed *1 15 1612) 14%, 1514] 13 147s} 12 16 Be) RBA US Bg BS WB lcesce conclocsce coccltece anpeletae sane 8 & 
Hurto I Sediecoctns com...... *| 1912 451ol 2512 35 | 26 35 | 27 3312) 23 17 1914] 16 2612} 6l2 18%) 5 1053) 412 65s 
Iron Silver Mining... .-.---- Oh. cc. Bona casdined®. encslenes aadeloogevo eek GEO Fl 7 . Mibssee decdonse dacmesss caselnces sane 50c 
Jackson Motor Shaft... -_..-. *| 33 41 401g] 2112 3512} 21% 3212] 25 15!2 20's] 16 2612] 10% 19 73g 131g) 573 10' 
Kalamazoo Stove com-.-..-..- __ ee Ses TE cke cecabease aanckoess cosu PES See Sa Ge Ge ksees <cce 
Kawnee com......---..---- 10} 31 31 EE ares 31 32 | 31 3212 3212] 3212 3212] 3212 32%) 30 32%j-.-. --.- 
Kermath Mfg Co com....-._-- /_ a SS ee 1612 18 14 14% 1612] 14% 21 101g 1714] 912 1212] 87% 1153 
Co COM «. cccoccuccccce *| 28 327%) 28 3112) 3612 28 5 25 2412 18 21 18 20 19 0 13 15 13. 15 
Convertible preferred. ....-. *| 28 33 | 28 26 29 28 | 22% 19 22 20 21 17 2012] 1612 19 17_ +18 
Lakey Foundry & Mach.-..--. *| 31 354] 3ll2 3412] 29 33 | 2914 3212] 23 22 22 epee 12 12 973 10 
Mahon (R C) conv pref... .-- *| 28 35 | 30% 33%) 2812 3312] 28 30 | 28 28%, 31 | 2612 3012} 25 26 | 25 25 | 20 23% 
Marks Stores class B com....*| 28% 32 | 30 30 | 30 30 j---- ----]---- ---- t- tiv, ition: Jd-iitine <—mees al 
Mar uette Oil Co........-- 10} 65c 153) 1% 1%) «(21 114] 75¢ 1 | 75e % 85c % © ©=1'g} 50c 60c 85c| 25c 75e 
McAleer Mfg conv pref. .-_...- Migiitne ditndiants dmg winwd 14 1453] 14 12 13!g] 11 Bee Ee ORE fesce cuschnswn come 
Mexican Crude Rub com-_.-.- 10 — eo Fg. Cueto e6etnash namibgg® seewibedh olptingel ntediwece 600d -eses susslodes sesanued sone 
Michigan Steel com.-_._...-.- *1760 8514] 79%, 108%) 89 116 | 95 103%] 91 105 | 89 10812107 12312)109 110 |-... ----j-..- ---- ee SS 
Mich Steel Tube Prod com_-.*| 2812 35 1 34 | 30 ee at . Se SS ae 2 eee 29 29 | 2712 29 | 29 29 | 2414 2414) 23 23 
Michigan Tube com. .-.-.-.-- 10} 1 Blo} 244 3 21g 253) 1% 21 1%, 253) lg 2 1 1%) 1 153} 95c lle} 50c 1 45c 65c| 30c 5le 
OS ea aa 10} 3 5 412 6 Oe Bless adee 314 4l2) 3 a 7 MGisies «see 1% «1%; 1 lle] 500 Ng 
Miles Detroit Theatres... __- i: sail Oe” nae <a 22 = =22i2 ani GS Be BS Bec costes cocsksene: secteane econ 
Moreland Oil Corp class A.._*]---. --.-|---- ----|---- ----|---- ----|---- ----|---- ---- 1312 14 1314 14 1312 1434] 1314 1414] 12!g 13%) 13 13 
ES ln dns contac alice ates ii. oictinins «c Magee gdaedinatt. aReetnen seegnenen wie il 14 1312 1312] 13 PS: 1314 1312] 1314 1312 
Motor Bankers Corp com....*]-... ----]---- ----]---- ----]---- ---- Oba Sccdnees snedeess scostsgne éon4 2314 2434) 1934 28%) 18 24 | 16% 20 
Motor Wheel com..........-. *| 447, 44731 45 45 |---. ---- 43g GBidincce cacchsose coesicccs cece Ce Be Bice cowalinda. cneslsas’ “ames: eee 
Murray Body com. __......_.- ew -aerew GB 7h | FOR TWilghenne cnwcfomen cnncfocwe coenwfocen coccfoccn coccfocce coccfecce coccfocce cocclocce coco 
Muskegon Piston Ring... ..-- *| 49%, Bis! 494 58 | 51 59 | 53 61 | 47 54 | 45 4912] 43 4712) 40 4712] 4012 53 | 38 40 |---. ----|---- ---- 
Convertible preferred_....-. Muis annahseda: dhadihwnk sheioake. <mkeeee. Ghncleten. acgdnnens eden 40 40 ene: elds «heen santana eam 
National Grocer com... _._. 0} 6 1215] 9% 1212} 5% 1114] 84 1133) y7%q 11lg) Gig 853) 6%, 853] 6% sla) Gle 8 4 67%) 4 6 2% 604% 
National Screen Service._... *| 27l¢ 3453) 26 30%) 25 301g) 24/2 3212) 20% 34 |---- ---- SD -. Sa bee. Be aed macclbicdc Sgdeheuss cuccleces cect 
Odin Cigarcom._..............] 15 16 [---. ---- BGtet-42. 29 | 10% BL funccn caccfocsn cocafsecs secchcces sccclscce cosc]eces secs 
Outboard Motors Units.......|---. ----|]---- ---- OD 8 Bile Bile ce ccecdosns. Sebshocdn cpechm-nge. 66pdingas agedsess. cuantlagep: appelecss osee 
I eh ssc ineniciip ils el wm uae ne 18 21 | 18% 22 | 17% 19 | 17% 19 | 18 16%g 171g)-... -.-- 13 13/11 11 
| (eM BRS i ..-.| 101g 14 12% 15!2] 11 13 10%, 12 ee WE Bends wwe 5% «66 6 6 
t) ee Se ee ne aneiinand esncloudn mai 
* 


Preferred 0. 
Penberthy Injector pref...100 
Pittsburgh Forgings com 
Port Huron Sulphite & Pape? 


Sanitorium Equipment 
cumulative preferred 
Schwartz case class A pref_- 
Class B 








Rich Tool class A conv pref. _* 

Class B com 
River Raisin Paper com 
Riverside Forge & Mach 
Ross Gea 


r&T 


oee wees 


wee ewnore$ 


wee ew eee 





Stearns (Frederick) & Co_.._* 





“7 ~Bigl” 

24 2912 

"27% 3212 
31 


37 


ee 


“<5 eer 


ee eee 


133 135 
25lg 2712 
37 9 42 





12912 15312 
27% 277, 





“<2 eee 


-<-<- «2-8 


oe ooee 


614 4% 514) 3% 47% 
17% 2112} 1g 2112} 17 20's). ---- 
DE Seeinede seisdhanss acadiebbe auna 
1 2% «624 | 21 26g)... 22. 


“<< «e<8 































Stinson Aircraft com_...._.- *| 19 2314] 1914 2210} 1612 20 16 201g] 1714 2319] 161g 19%) 1712 20%) 1512 18 151g 25 

Sutherland Paper com.-.-__.-. 10) 1814 21 1744 20 | 14% 18 | 15 15 | 13 4 | 14 1712) 16% 17 | 143g 1514) 14 14% 

Szekely (O E) com_--_....-... Mine” wine $5 26 126 3819] 26 26 fine. cnnnfen ee cnccfecce cencfeece on-nlecee oncs]---- ----[---- ----]- eae ies 

Third Nat Investors com__._-_ , eae ae 2 ee eee SO UL lee. ko a Re 361 

Timken Axle com__......__- 10|z28% 3514) 26% 3194) 19% 29 | 22% 2719] 2312 30%) 2253 263%) 23 24%) 23% 30 | 28 3414) 14% 3014) 13% 20 | 141g 17% 
a eee 100 ior 107 {107 10712}108 108 |107 108l2 10412 109 |105 107 |107 108 |106 1 102 109 |107 110 |102 105 |102 102 

Tru-Lax Corp com.-_-_.......- Re Se ee eee 1415 18%) 15 2012] 1612 19 1412 17 ee “ee bits desclaste abealane. woe 

Truscon Steel com.__..._.__- i” ie! Meee oe Se: Sat ee ne SS ee | ee Me a ee i Ao A ae cknclnees' same 





10112 103 © 



















































Unit Shirt Distributors com_* 1034 5 , Uxdne <euuletes sina 4 4 

U S Radiator com....__._._-- 43 611655 604i 53 60145 45 |.... ...-| DW &4 |[.... -.--|---- ---- tone nome ee GT Bee acne 
IIE ao sanconencces ido eS Ss eee 100 100 1 OB OB Jenene ccochecse oss-leeee ance 91 95 GD fenace <saclesen cance 90 90 

Universal Cooler class A--_---- *| 612 10 74 84] 68 6%) 5g Sia] Sle Bis} Sle Sls} Sig Glz) 5 O tveee sana 412 5le| 2% 27%) 2% Big 
RS eal *| 23, 43%) 33, 47%) 3 4\2} 3 373) 3 414) 212 3%) 3 353} 3 5 3% 473) 212 5 2 Big) 18% 24 

Universal Product com_-__._.- *| 45 55 | 443 5273] 3814 47%| 37 46 | 39 4514] 37 4112] 38ig 42%) 35% 39 634) 17% 34%) 13 2214) 16% 

Vortex Mfg Co common.-..... Oa SB a a! i a ee a aay ni ee Be | REY Re ecebci | dein 
womans a Meas ie RS ciiinoy See 7 er ee EF Ue ee ee eee 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR env 
























1929—STOCKS Aprul May June 7 | sertemner 
Low HighiLew High\Lew High|Low tenl Low He Htgh 
iS per share|$ per share|$ per share|$ per share|$ per share|$ per share 
EE CMR ca cnccncclebes Sabelede wecebilion . pbbeindne .eeacksons anee 61 63 6253) 5 
Warner Aircraft nnnnnee-*/116 230 [175 205 {170 189 |.... -...]-... ---- eases @2nstecee shabibeee cabal 
ET ee ene 15% 291g] 26% 39%) 25 291g 3853| 2112 30 
Warrants... -........-.--.-.- Ten, 2 feees: case ands ¢peclegee spaiianee cape 
White Star Refining com....*|.... -... 44%, 5O | 46% &5!2 614 72%) 63 69% 
Whitman & Barnes com......* ease. Qnoulnens' enagloets Gb00nsaee Cnenaibs wane 
Wlicoz Rich Prod class A.--.-.-. 7 Oe Giaceas ccée phan G6agtenhs: sade sone; 660sledet Seeniawes cake 
When issued .............- Git Geilesk=s cskdictas caankeehe anpoloaks ensé nose ncntndehvceheinGes cane 
New stock..............-.- s 38 49 | 47 61 jf... ..-. 451g 4513) 45 47 
GE Biko édinncccacccancos Bt Gases wssulbahe catciuiivs  sbnckeete, cane ened ebeniacse Gheglagbe eae 
When issued ___........... i Tek Gicess cdcabedee. mhaclecte concletce: daalsens dean Gteenes aie 
New stock................ * 39 46 | 42 61%) 42 SO | 421g 4744) 39 46 
Winters Crampton Mfg A....* 271g 30 | 24 y261e} 24 24 | 23 2319] 23 23 
__ Set RE * 28 22 y26%| 20 22 ED, SP deese cane 
Wolverine Port Cem com. ...10 6 6!2 Gie} Gle Gls] 6 dua acaba 
Wolverine Tube com..-....- az6 Sits] 20t8 B | 291g 35 | 30 28 31126 «30 
Young Spring & Wire__...... 53 =460l7} 59 360 5712 68 | 6653 6653) 60%, 63 j.... -.--/.... .... 
BANKS. 
American State........... 100|z305 325 {315 330 {315 323 {315 340 (350 410 |380 400 |... ----|.... -..-/---. ----]---. ~.---]---- -.-- -$00 on 
EE Se. Tr A Vy er ae he ee Hn 106 107 |108 136 ;110 168 {140 199 {116 174 {119 170 {118 1385 
Bank of Detroit___......_. 100/225 235 |225 233 [225 250 |230 255 |243 272 |245 250 (245 250 9 400 (355 700 (600 615 |..-. -.../.... ~. oo 
Bank of Michigan seinen agtanae itm, coiisthes. antdliidma meadciadne  sonaeet one 110 116 {106 115 |114 160 |143 200 |101 159 Rae letee ance 





Certificates of deposit.....-|.... -.-- 
— Wayne oy. Ae 810 
Gertifica cates of deposit._._- 
United Savings............ 1 


TRUST COMPANIES. 


American Tru 00 
Bankers Freee of Detroit. _100 
Detroit & Security Trust. ._100 


Certificates of deposit 
Eouitable Trust ............- 
Fidelity Trust 

Pt ctcieesone 
Guaranty Trust_.__...._.. 
Highland Park Trust...... 
Union rce 


Warrants... .....-.-.....- 


RIGHTS. 


Detroit Paper Products._..... 
Ford Motor of Canada._._.... 
Graham Paige Motor-_.._...... 


Grand Rapids Metalcraft 


Guardian Group.-...........-. 
Hoover Steel Ball_............ 


National Grocer._..........- 
Szekely (O E 














Winters Crampton Mfg... __.. _.-- 


eee ene 




















-<e-- wae 

















110 119 1m 
170 230 |.... ~-_- 
205 220 gig 
500 500 |.... .... 
rrr TTI 71150" 160 ~ 
1350 Se dap loc 3 












* Ne par value. zs Ex-dividead. y Ex-rights. 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE. 


In addition to the foregoing monthly record, we also show on this and succeeding pages the high and 
Jow prices for each of the last two calendar years for every stock in which any dealings have taken place on 
the Detroit Stock Exchange during these two years, as well as the total volume of business during the year 
in each security. The record of prices is that compiled by the Detroit Stock Exchange itself, but we have 
added in every case the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1930. 







































No. Shares. High. Low. No. Shares. High. Low. 
INDUSTRIALS. INDUSTRIALS (Continued) . 

Meparts GONE Rio oid eds cccksuscedncid 12,637} 15 Feb} 11 Jan | Detroit Paper Products, common ......... 3,692} 4% Mar % Oct 
PLL CEL owt hboheked ub» seunideieeudewd 4,223} 9% Jan| 7% Feb | Detroit Steel Products, common.........-. 2,655) 44 Febj 21 Dec 
AurWay Electric Appliance, common. ...-- 8,850| 30% Feb) 6% Dec — Paint & Varnish A_...........-- 2,085} 15% Febl| 7 #£=Nov 
Allen Industries, common-.-.--.........--.-- Wo BRS BO OR ee SR ree eee Ee Le re ee 8,555, 10% Feb| 2 £=Nov 
ater ft RE. Sas 3,810) 13% Mar! 3 Oct Es Geli-0 Aircraft & Tool, common. - 247,529) 22% Feb| 5% Dec 
8 Ee ee ae 12,120} 8% Apri 1 Dec | Federal Mogul, common... --_-_-...-.-- 37,095) 19'4 Apri 6% Dec 
me Industries, common 32 Jan| 29 May | Federal Motor Truck, common 41,383) 12% Feb) 5% Oct 
American Life Insurance, common-..-.-.-.-- 300 Jani298 Mar| Federal Screw, common..-..........-.-.-.- 63,370} 41%, Apr} 9% Dec 
Automotive Fan & Bearing, common. .--_-.- 3,526) 5& Mar % Dec | Foote-Burt common..-.-...........--------- 9,396) 34 Apr} 21 Jan 
Backstay Welt, common----.--.----------- 2 30 May| 30 May wae Motor of Canada A....-...-----.---- 51,690] 385% Apr] 184% Nov 
— ST CE hos cecidccoassus 1,745} 15 Febj 10 Sa 4-2 We, chee eden sr aeseeshes pict beostopesiuns 10) 45 Apr! 45 Nov 
ee eee gr  . oaisaSdadicdows 13,968] 17 Mar| 8% Dec peasiis National Investors, common..--.-.- 59,677) 50 Apr} 20 Dec 

OD ROBES De Pe Se ee ee 21,084; 8% Aug] 3 Jan | Fruehauf Trailer, preferred__...........-_- 450} 49% Apr) 45 Dec 
Bower Roller Bearing, common-.---------- 224,768] 18% Apr} 8% Jan | Gemmer Mfg. A-------------------------- 902| 3144 May] 28 Nov 
British American Brewing A--_---------- ’ 6% Jan 5 Mar | General Foundry & Machine units_.._._.- 5,078) 15 Jan| 3 Nov 
1 a RS 5 BRE. 2 a 2,830} 2 June % Feb | General Motors, common---_--_.....----.-.-- 141,213] 54% Apri 31% Nov 
eee wees Ge Wee Bo cnwcsccccsctees 1,740} 25 May}! 16% Nov | General Necessities, common-..----.-.-.-- 1,200) . Jan| .25 Feb 
Se eS Sa siconbbabans: 2,313| 27% Apr) 6% Nov | General Parts, common.._.......----..-.- 3,830) 7 Feb} 2 Nov 
Capital City Products, common-.--------- 1,610) 2134 Apr] 14% Sept Convertible preferred_-_.......--------- 6,190} 8 Sept] 5 Aug 
Cardon Phonocraft, common-__---.-.-.---- 47,326) 14 Apr| 5 Sept | Graham-Paige Motors, common.--_-.-.-.---- 7,269) 13 Apr| 3% Dec 
OG oe cc mecnaeeeees 16,457| 174% Dec] 14% Dec Voting trust certificates____........---- 5 4% Dec] 4% Dec 
Columbia Sugar, common_----.-_----------- 46,049 -75 Mar| .15 Dec |} Grand Rapids Metalcraft, common.---_.-_-- 153,988} 10% Apr| 2+ Dec 
Consolidated Paper, common. - 1,321] 15 Sept; 10% Nov | Great Lakes Engineering, common--.-_-_-..-.-. 695) 29144 May! 23% Aug 
Continental Motors, common... 3,27. 8 Feb| 2% Nov | Hall Lamp, common...-..-....--------.--- 99,639) 16% Feb] 4% Oct 
Copciand Products A... .......<..---5--- 1,137} 4% Novi 4 Dec | Hiram Walker-Gooderham & Worts, com-- 23,967, 13% Apr| 8% Mar 
ee es os edad nae eawe 15,503} 4% Apri 1 Dec | Home Dairy allotment certificates_-__.....- 1,088] 26 Mar} 21 Jan 
I ne iabine 7,686, 34 Mar! 1 Jan | Hoover Steel Ball, common---_...----.---- 5,588] 20 Jan| 9 Dec 
Crowley, Milner, common. ---------------- 15,240} 3344 Apr} 14 Nov | Hoskins Manufacturing, common. .--...--- 5,751| 524% Apr| 39 Nov 
Deisel-Wemmer-Gilbert, common (no par) - 41,836) 24% Apr} 9% Dec! Houdaille-Hershey A--..----.---...--.---- 2,397) 31 Feb} 12 Nov 
ee PER CENR e.  oandambeskdidseae 19,041] 18 July} 10 Dec DP ..c eeu at ccdintwaée dnteccoendee 80,180) 29 Apr| 4% Dec 
Detroit & Cleveland Navigation, common -_- 23,708} 15 May! 6 Dec | Houseman-Spitzley A.-.-.....------------- 1,394, 19% Febj 4 Oct 
Detroit Edison, common --.---.----..----- 245 Feb} 165 2 GL) er. A he eae 2,051} 3% Feb] 1 Dec 
Detroit Forging, common ----.-.-.--------- 2,439) 9 Jan} 3 £Sept 5 ne Dees Se A. .wcadcucecansuvens 2,460! 12% Feb| 9 Jure 
Detroit Gasket Mf¢., common_--_-.-.-..--.--- oF 68 aa! COE CO SB CR ere a ee ae 2,730} 9% Feb] 7% Jun 
Detroit Majestic Products A.--..-.-----.-.--- 2,9 16 Apr| 7 Dec manos Engineering, common, free.......-- 62,397] 10% Feb % Set 
ATER OR a 26,490} 10% Apr| 4 Dec | Jackson Motor Shaft, common ..-.-.....---- 55,876] 18% Apr| 6% Jan 
Detroit-Michigan Stove, common --..-.--.-- 3.655 6 Jan} 3% Nov Common ctfs. of deposit._............-- 1,250} 164% Ma‘! 13. June 
Detroit Motorbus, Common -__.----------- 64,135! 9 Jan' 3% Oct | Kalamazoo Stove, common.--_-_--...-.-.--.---- 5,370! 74 Mar! 24 Dec 
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Low. 

Lad INDUSTRIALS (Concluded). BANKS AND TRUST COMPANIES. 
meer, common..........-..------.--- 4,597) 45 Apr] 16 Dec | American State Bank.............._.___._ 29,378}136 Apri 60 Dee 
IEEE 16,311) 10 Janj 1% Oct | Bank of Michigan ctfs,. of deposit.___.____ 625}101 Jan| 95 Jan 
Kirsch, common.............-.---------- 2,814] 12% Feb) 9% Nov | Commonwealth Commercial State Bank ___ 42/350 Apr/290 Oct 
EE GENE LT 4,642} 19 Sept] 15% Feb | Detroit Bankers Company._..........___- 105,790|165 Apri 76% Dec 
(S. S.) common... ....------------- 4,031; 29% Nov| 26 Dec | Detroit Savings Bank_..........._______- 155}1005 Mar Dee 
Lakey Foundry & Machine, common. .-.---- 1,813} 4% July} 1% Dec | First National Bank ctfs. of deposit___..-_-. 1}550 Jan} Jan 
Guardian Detroit Union Group, Inc_..- 270,054) 146 Apr| 49% Dee 

Mahon (R. C.), convertible preferred... -..- 2,410} 24 Jan} 13% Oct | Peninsular State Bank ctfs. of eum... 385}110 Jan|102 Jan 

Marauette Oil, common v. t. c_.---------- 24,549] .75 Mar) .12 Dec | Peoples Wayne County Bank ctfs. of dep. . 554/205 Janj190 Jan 

McAleer, common._--_._.-.-.----------.-- 12,950} 24 June] 12% Oct | United Savings Bank..........._._.______ 90} 95 Apr! 70 Oct 
Convertible preferred_..........------- 26,415) 2434 May| 634 Feb | Fidelity Trust Co_......_...........__._. 7,216|141 Mar! 40 Dee 

Mesta Machine, common. .----.-...-.------- ,180] 32% Apr] 24 Oct | Guaranty Trust Co.....-.-... 222.2 150}150 Apri 10 Dee 

Michigan Steel, common..-_-...-.------.---- 9,936| 76 May] 41 Dec 

Michigan Stee! Tube Products, common --- 1,165] 20 Mari} 12 Sept Total banks and trust companies_______ 414,445 

Michigan Sugar, common -_.......-.-.-.--.-- 64,918) 1 Mar| .10 Dec 
tt: tintin ners oath poneceneon a 4,214] 2% July} .25 Dec RIGHTS. 

Miles-Detroit ‘Theatre, common._.-------- 20} 15 Oct) 13 Sept | Michigan Steel, common (Aug. 22 to Sept. 

eee Sb Gbecscesensguapessoconsebs Hp iB _ 5 ad BS BPO) one woswnasoanhdndentaseceienson 11,839] 1% Sept 14 Sept 

ee he eee asawasseacosponpel : an ov 

ae Bankers, common--.-_-.......-.-.----- 102,769] 24% Apr| 6% Dec | TOTAL SALES ON DETROIT STOCK EXCHANGE FOR THREE YEARS. 

Motor Products, common. .-.-.-..-------.--- 3,010} 31 Dec} 25 Dee 930. 1929. 1928. 

Muller Bakeries, A a socreeccsecens= og A ef i et ae es 4,651,275 10,971,771 10,191,144 

Murray Corp., common... ..--.------------- 27,881] 171% Sept) 9's Nov | Banks and trust companies__________ 414,445 462,894 35,875 

Muskegon Motor Specialties, common --_-_-- 19,235] 14% June} 3 Nov 

Sesdencblenbsrncnccssecconsccccce 700] 19% June} 16 Sept Total sales.............-........... 5,065,720 11,434,665 10,227,019 

Muskegon Piston Ring, common. ..-..-.--..- 425| 37% Mar| 29 Jan | 1930 decrease in number of shares_____ 6,368,945 

National Grocer, common.-......------.-- 527,952| 7% Mar| .10 Sept CHANGES IN LISTINGS DURING 1930. 

Odin Cigar, common............--------- 350 Mar| 2% Jan | Airparts & Tool—Units removed and “A” listed Jan. 8 1930. A and B both 

Outboard Motors A............-.--------- 453] 16% Apri 11% July removed May 12 1930. 

FS REE SRE ER EE, PEI LETS EE 4,946] 12% Mar) 2 Dec | Baldwin Rubber units removed and A listed Feb. 18 1930, 

Packard Motor, common..-.-_..------.----- 502,672| 23% Apri) 7 Nov | Baxter Laundries A common removed from list and trading April 23 1930. 

Pt tt SCT. cnucpensonstivescnences 110,911} 43 Jan| 28% Nov | British-American Brewing A and B removed from list and trading Nov. 26 1930. 

Parker Rust Proof, common-.-_..-.-.....----- 6,848|130 Mar} 45 Oct | Burkart Mfg. com. and pref. removed from list and trading Jan. 8 1930. 

PRONTO... 2s sncnnencce on orsccenesncces 132] 10% Sept; 9% Nov | Cardon Phonograph common removed from list and trading Sept. 25 1930. 
Peerless Cement, common. .---_------.----- 3,864) 7% Sept; 5% Nov | Carling Breweries common removed from list and trading Nov. 13 1930. 
Pittsburgh Forgings, common..-......-.-.- 69,385} 25 May| 8% Dec | Coahuila Lead & Zinc common removed from list and trading April 2 1930. 

Port Huron Sulphite & Paper, common. --- 99) 7 7% Dec | Continental Sugar common removed from list and trading June 27 1930. 

Deisel-W emmer-Gilbert common no par stock removed from list June 6 1930 and 

Reo Motor, common...-...-.....---.------ 77,978| 15 Mar) 8 Dec $10 par stock listed June 18 1930. 

Certificates of deposit...........-.-..-- ,2 15 Mar| 73% Dec | Detroit Creamery common removed from list and trading Jan. 8 1930 
River Raisin Paper, common-......-.....- 25,834) 4 Feb; 1 Dec | Detroit Majestic Products Co. changed from Detroit Electric Co. Sept. 18 1930 
Schwartz Cigar, preferred_............--- 100} 22% Mar| 22% Mar | Eddy Paper common removed from list and trading Jan. 21 1930. 

Scotten Dillon, common.._-.......-.--.---- 7,611] 22 Jan| 13 Dec | General common removed from list and trading April 2 1930. 

Seaboard Utilities, common.__.....------- 1,260] 8 Jan} 6% Jan | Hanna preferred removed from list and trading Feb. 11 1930. 

Second National Investors, units__......-. 167/115 Mar| 78 Jan | Hayes Body common removed from list and trading Jan. 8 1930. 
iibccestnbwebbdeconbebaseséconnie ,604| 22% Feb| 2% Dec ie Wale Gosden & Worts common removed from list and trading July 23 
Tk trsadktitineatiadeWkeoens ssocs 10,236) 82% Mari 32 Dec 1930. 

Silent Automatic, common. .--_-.......---- 2,880] 27 Jan} 15 Dec — Motor Shaft Co. common and certificates of deposit eS from list 
PR sc cbectabindehedocscccossctese 457|135 Janji00 June and trading June 18 1930. Merged with Muskegon Motor Specialties Co 

uare D A (with warrants) _...-_...-.-..- 8,452) 2734 Apri 11 Dec | Mathews Industries common removed from list and trading June 27 1930. 

a PE idwédodsmbscocsceqepe 950} 11 Dec} 11 Dec | McAleer convertible preferred removed from list and trading July 24 1930. 
Midi etibe eit beeddianeweeeondtovenns 8,815) 44 Apr| 9 Dec | National Grocer common removed from list and trading Sept. 12 1930. 

genndard Steel Spring, common.........-.- ,369| 57% Apr| 22 Dec | Noble Oil & Gas preferred removed from list and trading April 2 1930. 

Stearns (Fred k), common---_-__......--.-- 1,832] 30’; Feb| 22% Nov | Ross Gear & Tool common removed from list and trading March 13 1930 

Stinson Aircraft, common .._.........-.-.- 17,325} 31 Apr| 15% Jan | Schwartz Cigar preferred removed from list and trading April 2 1930. 

Sutherland Paper, common.-.-__....._.--- ,166] 12% Sept] 8 June | Seaboard Utilities common removed from list and trading Feb. 21 1930. 

Vortex Cup A and common removed from list and trading Nov. 26 1930. 

Third National Investors, common. -..-.._- 20,713] 45% Apr} 16% Dec | White Star Refining common removed from list and a? Nov. 8 1930. 

Timken-Detroit Axle, common...-.....--- 4 97,730] 214% A 8 Oct | Wilcox-Rich A and B removed from list and trading Sept. 3 1930. 

CN SRT REET Oe 898}. May|102 Dee | Bank of Michigan certfs. of deposit renoved from list and trading Feb. . 1930. 
Union Investment, common...._......... 861i 6 Jan| 4 June First National Bank certfs. of deposit removed from al. ——_ trading Feb. 6 1930. 

OEE EE Te. 2,996] 26 June] 16 Jan | Peninsular State Bank certfs. of deposit removed from trading Feb. 6 1930. 
United Shirt Distributors, common_-_.___- 825) 3 Jan} 2 Apr | Peoples Wayne County Bank certfs. of depcsit ounvaa'S from list and trading 
United States Radiator, common-.__-_--_.-.- 1,716] 55 Apr} 20 Nov Feb. 6 1930. 

PN kbc ch tihban a siwenabonnageowane 123} 90 May] 80 July | Detroit & Security Trust etfs. of dep. rrmoved from list ot eaees Feb. 6 1930. 
aw GHEY Binwdedcvsnctaacenocnene 13.208 5% _~ fs: = Guaranty Trust Co. removed from list and trading Deo. 

TTT TII IIIT ITT TIT TTT TTT Tee . 2 ar 

waabounnd Products, common.-..........-. 73,715] 27% Apr} 10% Nov NEW LISTINGS 1930. 

RN i 25| 24% July| 24%4 July | Backstay Welt common, listed May 8 1930. 

RRR OOO 2 a 2,710) 27 May| 22 Sept | Capital City Products common listed April 30 1930. 

Chrysler common listed in Provisional Listing Department Dec. 5 1930. 

Walker unite........_._._ Ot Sethe ps 3,232] 43%, Apr| 22 Dec | Deisel-Wenmer-Gilbert common $10 par value stock listed June 18 1930. 

Warner Aircraft, common.___........___.. 227,514 9% Apri 1 Nov | Great Lakes Engineering common listed Feb. 11 1930. 

White Star Refining, common..-.._.__.._- 378,270| 76% Apri 4634 Jan | Kresge common and preferred listed in Prvoisional Listing Dept. Nov. 21 1920. 

Whitman & Barnes, common_________.___- 11,306 Apri} 9 Nov | McAleer common listed July 24 1930. 

SE ERE ara ea 250| 26 July| 26 July | Mesta Machine common listed Jan. 31 1930. 

MERE SRR cs AR Ae aR aR CD a AG 20,437| 2714 Apr} 20% Jan | Motor Products common listed in Provisional Listing Dept. Dec. 9 1930. 
Winters & Crampton B___.._.____._..__.- 3,399] 11% Jan| 3% Sept | Peerless Cement common listed Aug. 8 1930. 

Wolverine Portland Cement, common... 977| 5% Marl 3% Dec | Reo Motor common voting trust certificates listed March 24 1930. 

Wolverine Tube, common..__.-...-....... 460] 10 Nov} 10 Nov ee ee Sy ag ~ we. S ee 6 1900 

ta ilk a oh a a eal al ul 85 Ju uard Detro: 10 I . c., . . 
_— Res... = ” Muskegon Motor Specialties common and A listed June 5 1930. Merged with 
SE COIN i oii nn ce ceacdascgade 4,651,275 Jackson Motor Shaft Co. 











HIGH AND LOW PRICES ON 


DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1929. 





























INDUSTRIALS. No. Shares} High. Low. INDUSTRIALS—(Continued). No. Shares| High. Low. 

Airparts & Tool units.a.............-. 2. 3 Sept! 19 Nov | Federal Motor Truck common........-..... 22,540 21% Feb| 7% Dec 
“Et Mi ttbinitibbeebndenéaddeshsancddeoe hag t 4 Sent 10 Nov | Federal Screw common............--.---.- 205.957, 77 May! 31% Deo 
Air-Way Electric Appliance common....__.- 61,103| 48% May| 24% Dec | Federated Publications preferred (7)...---.- 16.670) 31 Sept) 24% Feb 
Then din de ibe ated, dndisde tic crethdeereo-to er on ergs 487)\103 Jan} 97 Apr | Foote-Burt common. .-..-.-.....-.-.-.-------- 19.701 54 Feb! 39% Jan 
Alloy Steel Spring units (1)............... 22.958 38 Jan} 28% Jan | Ford Motor of Canada (old stock) (8)--.-.--- 4.032)1150 Mar Feb 
ecesseccesassos ke ae 18,225) 16% Jan| 5 A” cesccccccaccccccesccccccecccccccces| 210,488] 6956 Apri 24 Nev 

[it Mit iahiabe adn honneundnnnecas 43.329| 324% Feb| 2 Nov OR”. eacccseenc cwnceescoscoceccccoscese 2,596) 145 Apr| 55 Mar 
Am‘erican Industries common_a_..........- 16.840) 35 Sept] 10 Sept | Fourth National Investors common_a__---- 156.983; 60 Sept) 27% Nov 
Automotive Fan & Bearng common....... 35,947| 16% Jan| 3 £Nov | Frost Gear & Forge common (9)-.-.-....--.-- 56.156) 32 Jan| 9% Aug 
Baldwin Rubber units........... 2.2 ° SOE 32,975| 24% Feb| 8% Oct | Freuhauf Trailor preferred .a_---- eacsseces 1,695) 56 Feb) 45 Dee 
ME Mtsitin connnbnbeidwccccnasecece x 9 May! 3 #£=Mar | Gemmer Manufacturing class “A”......... 1,443) 45 Jan} 39 #&=Apr 
Bellie Isle Creamery common (2). .......... 5,284) 46% Jan Jan | General Foundry & Machine units......~.-. 81,340; 42 Mar!) 12 Nov 
Bohn Aluminum & Brass common (3) ....-.- 21,995,123 Marj105% Feb | General Motors common...-...--.---------- 1,443; 90 Mar! 39% Dec 
Bower Roller Bearing common_...........- 309,520! 22% Feb) 6% Nov | General Necessities common..-.-...........- 14,665, 2% Jan) 35¢ Dee 
Bri tish American Brewing “A” ............ 2,826) 20 Feb| 7 July | General Parts common.a...........--.-.-- 34.309} 16 Sept) 9 Oct 

Gratendeshebedescancoseceuccocscosse 3,105} 1% Feb| 62%c July eS oe gem See 6,135) 1544 Sept; 9 Oct 
Brown Fence & Wire “A”’..........-.-- ee ; 17 Dec | General ng Bumper.a— 

RET SRS AS NE ois sen = ll Nov “A” (Before 50% stock dividend)........}| 103,250) 73% May) 36% Mar 
Brown (John W) Mfg common (4).......... 72,652} 60 July) 36 Jan “B” (Before 50% stock dividend) -.....-.- 153,512) 73% May! 34% Mar 
Burkart Mfg common...... 2.2.2... 550! 11 Jan| 6 Oct “A” (After 50% stock dividend) --........- 1,967} 48 June) 38 June 
CG Spring & Bumper common........._.. 170,493] 14% Jan| 8% Jan “B” (After 50% stock dividend) ......-.-- 8,199) 48 June| 37% June 

PR indeet bus dose ccocubcceucececs« 15,471; 11% Jan| 8 Jan | Globe Finance common. .-.-.-.-..----------- 125, 8% Mar| 5 Mar 
Cardon Phonocraft common.a............- 170,329] 32% Sept] 5 #Dee | Graham-Paige Motors common.-.---.--..---- 5,176) 53% Jan| 8 Nov 
Columbia Sugar common................-- 5.819) 4 Jan| 25¢ Dec Second preferred voting trust ctfs_*~..._- 102; 93% Oct} 92 June 
Consolidated Paper common. .--.-..........- 4,578| 19% Jan| 16% Nov | Grand Rapids Metaicraft common ..-...-..-.- 156.891) 174 May} 5% Nov 
Continental Dept Stores units_a_......_.. 44,833) 97% Feb] 58 Oct | Hall Lamp —-. csbcbnnssebasececeuces= 285,807, 274% Jan} 12% Nov 
Continental Motors common...-..........- 8,915| 27 Jan| 7% Dec | Hayes Body common-.-......-.-.------------ 125,335) 68 May) 29% July 
Copeland Products “A” .*_....22...-.--.-- 225| 20% Feb) 16% Apr | Hershey ort ‘convestiais (10)... 2c2ee---s- 7 = _ = = 

PT TE a dsb ne odhbimmenmenece 24,987| 7 Feb| 1 ee ee on atin engine 

“B” voting trust certificates. ..........- 12,760 Hy Feb| 2 Nov | Hiram Walker-Gooderham & Worts com (11) 17,410) 94 Feb! 60% June 
Crowley, Milner common... -_...........--- 37,187| 62% Jan| 29 Nov New....-------------------------------- 19,565) 22% July| 8 Oct 
NN ote Ls. oi cis eemnnennoe 1 34% Jan| 34 Mar | Home Dairy class **A”’.a-. -...--.----------- 2,185) 31 21% Dec 
Diesel-Wemmer-Gilbert common_a___.....- 104,139} 353% Feb] 10 Nov | Hoover Steel Ball common---.-......--..---- 64,970) 28 Sept} 14 Nov 
Detroit & Cleveland Navigation com. __...- 26,917) 17 Jan} 12 Dec | Hoskins Manufacturing common...-..-..-.-- 23,335) 60 Mar! 40 
Detroit Creamery common................- y 54 Jan| 34 June | Houdaille Corp “A” (12)..--.-----.--.----- 12,945) 66 Jan| 50% Feb 
Se OEE LT TE 387/355 Oct! 195 | On ee einientorinncsechos 32,383) 67% Jan) 50 #Feb 
Detroit Electric units (6).................. 18,850) 38 Jan| 30 Apr Houdaille- Hershey *A” 4... -ccceccceeeene 24,001} 54 May! 17 Nov 

Ml UitkibhipuhstechGhandcadensbbecsece 3.2451 90 Mayi 6 Nov | “RB” Gececceccnee-ce oe 110,626; 56 May| 13% Nov 

[El Wkthintnd wéptindentnwdiceecdandonwaba 64,785) 15% May| 6 Oct Houseman-Spitzicy “A cwnccccceceeneceee- 3,406) 28% Mar Feb 
Detroit Forging common.-_...........___-- 95.250) SAN Voki & Maw ft .. MRcacckccdecatoscinces grscemmnneseresve 11,170} 6% Apr} 3 Mar 
Detroit Gasket & Mfg common_a__..__._.- 81,966) 38 Sept; 17 Nov | Howell Electric Motors “A” .a....---------- 32,240} 17 July| 10% Dec 
Detroit Gray Iron Foundry common_a-_..._ 8,502) 16% Aug| 12 Dec a dite nen paleepneminnsmm 23,373; 164% Jan| 8 Dec 
Detroit-Michigan Stove common a. ........ 26,301; 11% Mar| 6 Aug | Hutto Engineering common I ela ,697| 45% Jan) 4% Dee 
Detroit Motorbus common-.-.-_._............ 37,402} 9% Feb} 4% Oct | Iron Silver Mining common----......----.-- 1,150) 50c June] 50c June 
Detroit Paper Products common_a_-_.__.__- ,062) 21% Jan} 8 Oct | Jackson Motor Shaft common........---.-- 224,961; 41 Jan| 5% Dee 
Detroit Steel Products common.a_.._._.... 21,609} 52 July| 38 # Dec | Kalamazoo Stove common-.....-...-.------ 3, 128% Feb Nov 
Dolphin Paint & Varnish units.a__......_. 21,085| 37% Jan| 30 Mar | Kawneer common----.-.-.--.--------------- 3,280; 32% Oct Nov 

2 Chri deetddndeesnoecnecssnonccesa 11,030 Apr! 10 Nov ; Kermath Manufacturing common-a-.-_-..--- 118,573] 21 Sept) 8% Dec 

BD” .  emeceon nnn nn enn nn nnn cenesenen-- 31,670} 19% July| 11 Apr | Kirsch common-a--..-.--.----------.----- 1,651) 32% Jan| 13 Nov 
Ex-Cell-O Aircraft & Tool common _a_...... 3, 45% Sept) 12% Nov Preferred convertible_a.......----.---.-- 57,035] 33 Jan| 16% Nov 
Federal Mogul common..-_____..........__ Lakey Foundry & Machine common..-.-.-.-. 52,073 Jan 
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INDUSTRIALS—(Conciuded) . Ne. Shares| | Low. WARRANTS. Ne. Shares; High. Low. 
Mahon (R C) convertible preferred. ......- 20 Dec Uaioe Commerce Invesm’t (Feb. 6-Mar. 31).. 732/235  Feb|224 Feb 
Mark's Stores ““B” common (13) -.....---.--. 25 June | Warner Aircraft common (Mar. 20-Apr. 10).. 38.001; 1 Api] 50e Mar 

Oil common voting aoter ctfs.... 25e¢ Dec 
convertible preferred a........... 10 Oct Total Warrants....................... 38, 
Mexican Crude Rubber common (14) 6 bs seenenan | = © Odd lot sal 
Michigan S teel common .... .. .....---.-e 
Michigan Steel Tube Products common... 23 Dec | 6 New listings—Year 1929— = 
Michigan Sugar common.............. anos = Dec — + ae my le ‘B"—Listed Aug opt 26 1029 
22 Feb Baliwin Rubber Bo Listed J Jan. 22 
12% Nov Cardon common—Listed 1929. 
11 =July Continental Dept. Stores units—Listed Jan. 9 1929. 
16% Dec Deisel-Wemmer-Gilbert common—Listed Feb. 1 1929. 
43% Apr Detroit Gasket & Mfg. common—Listed 26 1929. 
68 Feb Detroit Gray Iron common—Listed June 19 1929. 
38 Oct Detroit-Michigan Stove common—Listed March 8 1929. 
40 Aug Detroit Paper Products common—Listed Jan. 30 1929 
Detroit Steel Products common—Listed March 13 1929. 
2% Dec me yt units—Listed Jan. 25 1929, and changed to “A” and 
24 A ii ” 
ay Dee Ex-Cell-O Aircraft & Tool common—Listed July 17 1929. 
24% Apr Investors common—Listed Aug. 23 1929. 
ll Dec Freuhauf Trailer preferred—Listed Jan. 24 1929 
5% Nov Generel Parts common—Listed Aug. 22 1929. Also convertible preferred. 
123 Mar General Spring Bumper “A” and “B”—Listed Feb. 14 1929 and removed July 
pt; 13% Nov ee ieee yo k p peony ay —_ 3?“ qumeemeanaen of record May 27 1929. 
N Vv 00! 
a is Jan Hershey A” and a tieted Feb. 7 1929. 
June} 9% May Howell Electric Motors A” and B’’—Listed Jan. 23 1929 
aye Jan|105 Jan Hutto common free and vot. trust ctfs. —Listed Jan. 17 1929 
Pittsburgh Forgings common a... ........ 6% Nov Kermath Manufacturing common—Listed April 23 1929. 
Port Huron Suiphite_a_...............-..- 9 May common and convertible —Listed Jan. 4 1929 
———— common (21)........ easees 4 “ = Saenbeee spose per glen preferred—Listed ge 30 1929. 
DCE cadcnpvinttidpisdomspcasedenaboog ‘0 verti ferred—Listed " 
T ees he Jan Moreland Oil A” and B’—Listed July 17 1929. 
* | nRithenriee gamma dw S035 $20 | | MelBlstis fomton-"Line Sop Toa 
River Raisin Paper common.-_.......----- 3 Nov Muskegon Piston Ring common and convertible preferred—Listed Jan. 17 1928, 
Riverside Forge & Machine common (23) -.. 17 Convertible preferred converted into common and removed Aug. 26 1929. 
Ross Gear & F common.............-- 47% Jan Outboard Motors units—Listed March 14 and changed to A” and B” April 9. 
Sanitarium Equipment conv preferred .a . .. 17% May h Forgings common—Listed Sept. 17 1929. 
py net ph heey ai” july) ant Lae convertible Dr Dreterrod-—isted M May 18 1929. 
Nn’ — 
common— 
* ad Stearns & Co Feb. 21 1929 Jan! a 
“ ee Tru-Lax Listed May 2 1929 eee 
110 Jan Union t unite—Listed March 22 and changed to com. & pref. Aug. 7. 
20 Nov — pr Ce FA Aue. 16 1929. 
30 Dec Warner aft common. Old stock listed Jan. 11 and removed March 15 
30 Dec New stock listed Jan. 23 1929. 
12% Nov White Star Refining common—Listed Feb. 27 1929. 
12 Oct Whitman & Barnes common—Listed Sept. 19 1929. 
25 Feb Willcox-Rich A’ and B” new stock listed Jan. 31 and old stock removed Ja 
25 Nov 25. Consolidation of Wilcox Products & Rich Products. 
13% Nov Winters & Crampton A” and B”—Listed Jan. 30 1929 = 
Oct}1 Sept Bank of Michigan—Listed June 5. Consolidation of Dime Sa’ 
June} 13% Sept National. Removed Nov. 21 and certificates of Saggy — Nov. 21 1929. 
53 Jan wealth-Commercial State Bank—Listed July 17 
Janj100 June Guardian-Detroit Group depositary receipte—Listed ail 2 1929. 
67 Mar | (1) Alloy Steel Spring units changed to A” and B” Jan. 22 1929. 
46 Aug | (2) Belle Isle Creamery common—Removed from list June 26 1929. 
4 Oct (3) Bohn Aluminum & Brass common—Removed from list April 10 1929. 
+4 oo (4) Brown (John W.) Mfg. common—Removed from list Oct. 17 1929. 
3% ‘Dos (8) ©. G. Spring & Bumper common and preferred removed from list February * 
1% Dee usiness scquired by General Spring Bumper Co. 
13° Nov} (6) Detroit Electric units changed to A” and B” May 7 1929. 
Vortex “A” G......--.-------------------- 28 Nov | (7) Federated ge y ar preferred—Removed from list Nov. 4 1929. 
Common. .....------------------------- 27% Aug Ford Motor of Canada old stock—Removed April 15 and new stock listed 
(8) 
Walker waits 6. ----~0- ~~ = << ----<--0------ an ©. Des ( A” and B”) March 16 1929. 
(ph ge common (old stock) .a..... ‘an 3% lan (9) & if list Nov. 21 1929. 
Whi Refining common.a.-..--.--.-- Mar aa conv. and “‘B” removed from list Feb. 19. Consolidation of Her- 
bv nado ony he ember eae care is” — ” rh ew gh Products Corp. & Houdaille Corp. into Houdalile-Hershey 
Rich “aA” (old stock) (28). an =, ret an 
“Bi, (old stock) ....-.-----.--- 3434 Jan | (11) Hiram Walker-Gooderham & Worts com. old stock removed from list June 36 
Ml : =~ and on May 10, 660,000 shares were split giving 3 for 1 
on new s eecce oar “mM, 
“= Sy se gel suman etme alate 12) Houdaille . “A” and “B” removed Feb. ee. _, Comsolidation of Hershey, 
SE nee a seewcsebeenassete 31 sens | O® Houdaille & Oakes into Houdallle-Hershey Cor CORD. 
eBooccace tiend ¢ Reaches ope ae a (13) Mark’s Stores “B” common—Removed from ° 
Wolverine ne habe aroma 15 Noe (14) Mexican Crude Rubber common—Removed from “list Nov. 6 19 9. 
iiradtedeecenebeashostecpowunee 98 Mar | (15) Monighan Manufacturing common—Removed from list Sept. 25 1929. 
Young Spring & Wire common (29) . - --..-- 53 Jan | (16) Motor Wheel common—Removed from ‘let Sept. 5 1929. 
Total Industrials (17) Murray Corp. of America common—Removed from list March 16 1929. 
eensoro Toe (18) Oakes Products “A” and “B” removed Feb. 11. Consolidation of Hershey} 
siolnn ‘aoe Beak eté stock 430) pcbnoows 305 Jan | (19) On June 19 mas par “ae changed from $10 to"no” par, giving"5 "shares new 
New stock.-..---.......--.-- ererereee-- 106 June for each share old to stockholders of record Sept,3 1929. Old stock removed 
Bank of Detroit (31)... - o------ 225 Jan Sept. 3. New stock listed May 31 1929. 
By gp ered ones 87 Nov | (20) Penberthy Injector preferred—Removed from list March 26 1929. 
PIR omens bag h anaerae Sy CR Oa 380 July | (21) Renu-Hetepruf common—Name changed from Szekely Corp. April 11. 
it Savin Dh Ebb sacdoreatanodhee 700 Feb Rich Tool “A” conv. pref. and “B” removed Jan. 25. Consolidation of Rich 
Detro ings Bank.........-.. a (22) 
Dime Savings Bank (32) ..... aubkaeet beetle 695 Apr Products and Wilcox Products into Wilcox-Rich Products. 
ores etenes - | > Saeakpapenenaccaneies oe er | an Riverside Forge & Machine Co.—Consolidation of Riverside with Pittsburgh 
ee oi a coach ar ota aba Forgings Co 
Guardian-Detroit Group depos receipts.a_- 650 Apr "21 “gon '%4 1928" stockholders 
ey Rp ha ag (94). - ----2---- cae bd ae Bchwarts Cigar common Jumevet Pe A 3 mo! os — 
ae nd common old 'stock traded to 
Merchants National Bank (35)...........-- 350 Jan for share for new preferred a 
Peninsular State Bank old stock (36) .....- 398 Jan | (25) Second National Investors traded common and preferred July 29 1929. 
Be BO ok cnn scbe t cocccsccconsesecese 90 Nov | (26) Szekely Corp. name changed to Renu-Hetepruf Co. April 11 1929. 
Certificates of deposit -----.--.------.-- +4 —_ (27) Truscon Steel common and preferred removed from list Sept. 21 1929. 
—— Wayne County ‘Baak old (37) pads 170 Nov (28) Wilcox-Rich ae stock somnant Se. =. renee See ees Jan. 31. Consoli 
Geocibinwe oi deposit........---- 200 dation of Wilcox Products Products. 
United Rochas Bank old (38) - 375 Sept | (29) Young Spring & Wire common removed from list Aug. 30 1929. 
Foes es dotnet Nee fala oa Jan | (30) American State Bank on June 18 changed from $100 par value to $20. OM 
eee Eee e FONE. - ooo -- Dee . stock removed June 18 and new stock listed. 
Detroit & Security Trust Co (39) ---------- aoe Mar (31) Bank of Detroit removed Nov. 8 1929. Exchange for Guardian-Detroit Group, 
Pe a hed | garg Cele ae oi 143 Sept | (32) Dime Savings Bank removed June 19. Consolidation of Dime Savings i& 
Fidelity Trust Co old stock (40)..--------- 500 Jan Merchants National into Bank of Michigan. 
SS atantoet serrate fapgtaiptopeaaaty H+ ie (33) First National en ght om wee. 3 ae cortitionses of deposit listed same 
GE SE Eich catsacbneccencdecese ay date. This bank troit Bankers . 
Highland Park Trust Co (41) .-----.-..---- 298 Ja0 | (34) Highland Park State Bank removed June 23 and depositary receipts listed 
Union Commerce Corp old stock (42).....-- 520 Apr April 24. This stock exchanged for Guardian-Detrolt stock. 
New stock...-------------2ecee-eeennnne 120 July (35) Merchants National Bank — rand 21. Consolidation of Dime & Mer- 
chants National into Bank of chigan. 
yet ee ae ne (36) Peninsular State Bank par value of $100 changed to $20 on April 22. Old 
RIGHTS. stock removed June 14 and new stock listed. New stock removed Nov. 21 
Alloy Steel Spring *“*B” (Feb. 13-Feb. 25)-..-.. 4,101; 3 Feb; 50c Feb ctis. of dep. listed. This bank became member of Detroit Bankers Group. 
American State Bank Aug. 6-Sept. 30) ------ 2,312| 42 Sept) 134 Aug | (37) Peoples-Wayne County Bank on May 14 changed $100 par to $20. Old atosk 
pores ees Carter tebe toe Mtg af “Beclsa, ee | Seated Wate had’ stomnerat Sees panies Gas er 
Detroit son Uo.” (Oct. 25-Wec. 25) .---.-- an of dep. 
Ford tet gael Peon aay h ron name hg os 6.368 os —— Ye “—— (38) United Savings Bank par value of $100 changed to $20 on Dec. 16. Old stock 
- Ges of Canees ace removed Dec. 16 and new stock listed. 
Graham-Paige common (Apr. 29-May 20)-..-.- 213) 1% May| 1% May 
Canes —— Metalcraft com (Jan. 15-Jan 26) - we , ie 4 = (39) at = ee es 2. 8 ener’ vag fh 21 and ee of deposit listed. 
y MEN Tibdswdee beh vecdnoctvevéones R beca Detro nkers 
Hoo u | es ,024) 1 Oct} 50¢ Nov Fidel'ty Trust Co. $100 par value changed to $20 on July 10. Old stock re 
ns ten dnp be cating wal 20 duly — ae 90/624 hy May Kc July aed aval Aug. 1 and new stock listed July 19 1929. 
Szekely Corp (Jan. 28-Feb. 8)..-----.--..--- 236; 1 Feb Feb | (41) Highland Park Trust Co. removed July 23. Certificates of deposit Ilsted Apri! 
Winters & Crampton ‘‘B” apr. 19-May 11).. 1,975} 1 = Apr| 65¢ Apr 24 and removed July 23 1929. Exchanged for Guardian-Detroit Uroup stock . 
as New stock listed 
te a 38,733 (42) Union Commerce Corp. par value of $100 changed to $20. New s 








July 1 and old stock removed July 2 1v2v. 
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Developments on the Detroit Stock Exchange. 
By Clark J. W. Colby, Secretary Detroit Stock Exchange. 


During the year just ended the Detroit Stock Ex- 
change passed through a readjustment period, the 
importance of which cannot be gauged in terms of 
share volume. The year 1930 was entered with every 
prospect of a dull market throughout the year, and 
the Exchange quite properly directed its efforts 
toward a program of constructive expansion and 
preparedness for future business. The new Stock 
Exchange Building, almost ready for occupancy, is 
partial evidence of the success of this program. 

About 5,000,000 shares of stock were traded dur- 
ing 1930, or a reduction in share volume of over 
50%. This comparison has little significance when 
it is recalled that 1929 witnessed the finale of the 
greatest bull market in American history and the 
initial months of the most drastic bear market ever 
experienced. 

Of greater importance is the knowledge that 
Detroit Stock Exchange legislated several new rules 
aimed at better service to its members and to the 
security-buying public. Foremost among these rules 
was that providing for transactions on the floor of 
the Exchange be carried on exclusively by actual 
members of the Exchange. This requirement insures 
greater responsibility to customers, and enables the 
Exchange to exercise greater police power over its 
members. 

Appointment by the Exchange of specialists to 
deal in several leading securities was also innovated. 
Throughout the year an extensive, educational pub- 
licity program has done much to acquaint the in- 
vestors of the State with the functions and purposes 
of the Exchange. Such a program is certain to 
redound to the benefit of the listed companies. 

Recent establishment of a Security Loan Post by 
the Detroit Stock Exchange is another step which 
the institution has taken to broaden its market 
facilities. 

In discussing the stocks admitted to trading on 
the Detroit Stock Exchange during 1930, it may be 
pointed out that the Exchange made marked strides, 
not so much from the standpoint of quantity as 
quality. This is easily recognizable when it is noted 
that such important corporations as Chrysler Corp., 
S. 8. Kresge Co., Motor Products Corp., Detroit 
Bankers’ Co., and Guardian Detroit Union Group, 
Inc., were included among the stocks listed for trad- 
ing in 1930. 

In view of these constructive developments, it is 
safe to assert that the Detroit Stock Exchange has 
closed the past year and opened the ensuing year 
with more auspicious signs of fulfilling its function 
as a security mart than ever before. 

Too frequently the Stock Exchange is thought of 
merely as a media of speculation. Nothing could be 
further from the truth. Its real aim is twofold: 
First, it serves the corporation in providing a ready 
and constant market for securities through the sale 
of which the corporation can procure additional 
working capital; secondly, it serves the investor by 
providing a market where shares in listed corpora- 
tions may be bought and sold. 

The new building where facilities for carrying on 
the work of the Exchange will be greatly improved 
will serve this twofold aim. The outlook for 1931 
is quite favorable. With new facilities for increased 
business in its new home and with 61 members ready 








— 
—— 


to take advantage of an upturn in business, the Ex- 
change is ready to fill a larger place than ever before 
in the economic machinery of the community. 








Michigan Through a Year of Great Depression 
the Same as the Rest of the Country—1931 
Should Be a Challenge to Sound Thinking. 


By Frank W. Blair, Chairman of the Board, Guardian Detroit Union 
Group, Inc. 

The year 1931 comes to all as a distinct relief and 
with promise of at least moderate recovery. The 
uncertainty which surrounded economic enterprise 
during 1930 has probably been as depressing in its 
influence on public sentiment as was the political 
uncertainty incident to the World War. Both were 
problems which had to be solved; in the case of the 
war, the remedy was specific and the technique for 
dealing with such a contingency had been developed 
through centuries of experience. The methods for 
dealing with depressions are still in the formative 
stage, in spite of the fact that a year ago economists 
and practical students of business believed firmly 
that the extreme swings in business, especially the 
sharp swings from prosperity to deep depression, 
had been eliminated. Business men were encour- 
aged in this belief both by the professional fore- 
casting agencies and academic authorities on busi- 
ness cycles. The unusual drouth conditions which 
developed after July, entirely unfortuitous and un- 
predictable, added materially to the already diffi- 
cult situation which existed at the end of the first 
half. 

In Michigan, the experience of business has been 
not unlike that of the country as a whole, except 
that serious developments in the banking structure 
have not occurred and we have excellent reasons for 
believing that they will not occur here. 

The failure of automobile sales to approximate 
1929 totals by as much as 30% in the first five 
months of 1930 made it quite apparent that general 
business in Detroit would be severely curtailed dur- 
ing the remainder of the year. 

Automobile output in 1931 is expected to exceed 
output of 1930. The margin of this excess will in 
some measure depend upon several factors which are 
unpredictable, such as: (1) Developments in for- 
eign political affairs which are, of course, ultimately 
reflected in our foreign trade totals, and (2) the 
extent to which farm purchasing power may be 
increased by a good crop in 1931 and higher prices 
of agricultural products. Some reduction in the 
number of unemployed in the industrial area of 
the United States would also appear to be necessary 
if this important section of the American buying 
public is induced to purchase any large number of 
automobiles in 1931. Should automobile output in 
1931 fall short of four million units, Detroit and 
other automobile manufacturing centers will experi- 
ence another year of unsatisfactory business. 

The relationship between business conditions and 
security markets is very close in this country. Ac- 
cordingly, the drastic decline in business during 
1930 was accompanied by a severe decline in stock 
prices. In fact, history fails to record any other 
decline of equal intensity in this country during 
the past 50 years. The new year opens with many 
stocks at or about the low points for the current de- 
pression. It is reasonable to suppose that a mod- 
erate recovery in prices may occur in the near future. 
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Such a recovery, although subject to some subse- 
quent reaction, will undoubtedly help the business 
situation. 

The month of December witnessed much distressed 
selling of bonds, particularly of second grade issues. 
Conditions at present indicate rapid recovery in the 
bond market during 1931. This improved bond mar- 
ket will likewise materially aid the process of busi- 
ness recovery. 








In dealing with the past depression, we have tried 
the method of deprecating the severity of the decline 
and belittling the possibility of its reaching serious 
dimensions. In the year ahead, it may be well to 
face the fact that volume of manufacture may still 
be small, and bend all efforts toward the reduction 
of costs and the improvement of our various prod- 
ucts and services. The year 1931 should be a chal- 
lenge to sound thinking. 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 13 1931. 

The condition of general trade in this country remains 
pretty much as it has been for many weeks past, aside 
from a more cheerful tone that is visible here and there in 
trade and industry. An active and rising stock market 
has had a certain effect. But nowhere is there more than 
a fair degree of activity and generally business keeps within 
moderate limits where it is not actually quiet. Wholesale 
and jobbing @rders have been mostly smaller. An early 
Easter trade is expected. But the weather has again had 
an injurious effect on business. It has been too mild. That 
has hurt the sale of wearing apparel. It has cut down the 
coal trade. At the same time rains and snows have brought 
partial relief in big areas of drouth. The point is that these 
same areas still need a good deal of rain. As to the retail 
trade, it is still noticeably below that of a year ago in dollar 
volume, but it is fully up to that of last year in many in- 
stances in the matter of quantities sold. Chain store sales 
are slightly below those of January last year in value. 
Department stores are further behind and one hears of em- 
ployees being discharged, fewer elevators run, empty aisles 
and so on. The condition of retail trade could be a good 
deal better than it is. The plain fact is, that it is for the 
most part distinctly unsatisfactory. There is a great deal 
of unemployment all over the country. That naturally 
means that people have not the usual amount of money to 
spend. The effect on trade is inevitable. As regards the 
steel trade, however, things looks better. There is a slight 
gain in the output of steel. What is more, there is a big 
increase in unfilled orders. Automobile production is 
slightly higher. But the industry is not buying steel at all 
heavily and steel prices are somewhat lower here and there. 
On the other hand, copper and tin have advanced. 

Cotton goods production is ahead of December, but below 
that of January last year. Unfilled orders make a better 
showing for January. They showed an increase of 10% 
over December, whereas in December there was a decrease of 
some 134%% from November. The ratio of cotton cloth 
sales to production in January was 118.3% against 78% in 
December. It is stated that in the first six weeks of 1931 
the sales of cotton standard cloths are 20% ahead of pro- 
duction. During the past week the sales here of print cloths 
are estimated at from 400,000 to 500,000 pieces and prices 
of late have been stronger. Another important event in the 
textile business 1s the ending of the lockout in Lancashire. 
The workers will return to the weaving mills next Monday. 
This result came suddenly and unexpectediy, and was at- 
tributed largely to the speech of the Chancellor of the Ex- 
ehequer Snowden, and to a desire to meet foreign competition 
in the textile trades. Japan mills had already begun to 
profit by the British lockout. 

Another thing that attracted attention downtown to-day 
was a report that the East Indian boycott against foreign 
goods, aimed principally of course against British textiles 
had been lifted. This report could not be confirmed but if 
it is true it would be a big thing for Lancashire. Rug and 
earpet auctions held here this week were at lower prices. 
Wool has been in no better than fair demand without ma- 
terial change in prices. The finer grades sell the best. There 
are some some strikes in hosiery and upholstery mills. 
Building is increasing at New York and in the Southwest. 
Cotton has advanced about 4e. with better reports from 
Worth Street and a larger domestic and foreign demand 
for raw cotton. Mills have been fixing prices. Trade and 


speculative shorts have been covering. To cap the climax 
contracts have continued searce. The textile reports have 
been better. 


And now comes the news already mentioned 








of the ending of the British lockout and intimations that 
the prolonged and very injurious Bombay boycott has also 
come to an end. The better state of the textile trades it 
would seem goes to the quick. Moreover spot cotton has 
been in better demand than it was a year ago. That may 
not be saying very much, but at least there is an improve- 
ment. The spot basis at the South to-day was said to be 
somewhat higher. 

Wheat has advanced about 2 cents on July, with other 
deliveries showing little net change. Export trade has been 
light and shipments from Russia, Argentina and Australia 
have been heavy. But the technical position was at one 
time stronger. The short side had become too popular 
on the score of big stocks and little export business. Besides 
the winter wheat belt still needs rain. Corn shows a small 
net rise, partly in sympathy with the advance in wheat, 
and partly because of continued light offerings from the coun- 
try. But the mild weather militates against big farm con- 
sumption and receipts of late have been larger, with cash trade 
slow. Oats have changed but little and rye is up 1 to 1%ce., 
following wheat as usual. Lard shows no net change for 
the week. At times the influence on lard of raising grain 
prices has been apparent, but at others, lower prices for 
hogs have offset rising grain quotations. Coffee has de- 
clined 15 to 20 points, with the Brazilian markets, especially 
in the matter of exchange, inclined to seek lower levels. 
Sugar has been irregular, ending 1 point lower to 2 points 
higher, with May urtehanged as the net result of the week’s 
moderate trading. Cuban interests are supposed to have 
sold from time to time. Furthermore, everybody is awaiting 
more definite developments. Rubber has advanced 30 
points in a short market and with a somewhat better con- 
suming demand. Hides were 15 points lower for March 
and a couple of points higher for May. Cocoa advanced 
15 points and silk something less than half a dozen. In 
other words, in some of the leading speculative markets 
the net changes for the week in prices are small. They 
have been practically marking time, though taking on at 
times a more cheerful tone from the stock market. 

The stock market has acquitted itself in excellent fashion 
during the week, not only in the matter of increased trans- 
actions, but also in that of rising prices. Daily sales which 
had recently shrunk to 1,200,000 shares have at times during 
the past week got close to 5,000,000. To-day it is true they 
dropped to 2,700,000 and after an early advance there was 
some natural reaction after a week of advances in not a few 
stocks. Commodities were for the most part lower to-day 
and on the 12th inst. when the markets of the United States 
were closed, wheat in Winnipeg dropped nearly 4 cents owing 
to increased foreign shipments to Europe. But at Chicago 
wheat is 2 cents higher for the week on July and other grain 
has acted very well. Cotton is higher and also rubber and 
some other commodities such as silk, cocoa and hides, to go 
no further. Bonds at times have been firm, but to-day were 
irregular. One of the events of the week was the announce- 
ment that unfilled steel orders in January increased not far 
from 200,000 tons. Moreover the output of steel was in- 
creased somewhat; that is to 50% as against 48 a week ago. 
The advance in stocks going hand in hand with a noticeable 
expansion in trading had an excellent effect on the business 
morale of the country which rightly or wrongly is certainly 
looking to the stock market for guidance. Three hundred 
thousand British cotton workers will return to the mills on 
Monday, the lockout among the weavers having ended. 
Betterment injthe textile industry of this country is one of the 
outstanding features of the business times. 

Fall River advices stated that the local cloth market 
continued to be a buyers’ market and trading for the week 
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was limited to small lots, although a sufficient number of 
orders were placed to bring the total to around 30,000 
pieces. At New Bedford, Mass. payrolls at the various mills 
are increasing. Augusta, Me. wired Feb. 8 that a 48-hour 
measure for all employees in industrial and manufacturing 
establishments of Maine is proposed in the House. Another 
labor measure introduced in the Senate would have the 
maximum working day for female employees in factories 
cut from nine hours to eight. At the present working 
hours are 54 a week. At North Billerica, the Talbot Mills 
are in the midst of a business boom resulting from an ac- 
cumulation of scattered orders from all sections of the 
country. For the past month the plant has been running at 
capacity and there is a sufficient number of orders on hand 
to guarantee workers at least another month of full time 
employment. The Elm Mayo and Cascade Mills are work- 
ing day and night producing coatings for the most part, 
and have enough orders on hand to keep them busy for 
some months to come. 

London cabled on the 12th inst. that the reopening of tex- 
tile mills at Skipton (1,500 operatives and 6,000 looms), to- 
gether with the return to work of operatives in four mills at 
Leigh was hailed by trade union leaders as a rift in the ranks 
of the mill owners, long adamant in their lockout of workers 
in the cotton spinners dispute in Lancashire. The mills at 
Leigh opened Wednesday and those at Skipton were in 
operation as a result of the withdrawal of notices outlining 
proposed new terms of employment to which the mill workers 
objected. Eight hundred workers went back to their looms 
at the Skipton mills and 1,500 at Leigh. The approach of 
the cotton exhibition in London early next week caused re- 
doubled efforts to break the deadlock. Mills will reopen on 
Feb. 16. To-day London cabled that the Manchester cotton 
mills stoppage will end probably on Monday with a victory 
for the Weavers’ Union. Cotton manufacturers agree to 
withdraw notices of the new terms and discontinue their pro- 
jected more looms per weaver experiment. The stoppage 
has made 250,000 workers idle and would have put many 
subsidiary workers out of jobs. Manchester to-day cabled 
that the demand for cloths was better. London cabled a 
report that the East Indian boycott of foreign goods had been 
raised. 

The Alexander Smith & Sons rug auction, which closed 
on Wednesday night is reported to have resulted in the 
clearance of 43,519 bales of mill stocks valued at $1,802,361. 
Those in charge of the sales were said to have expressed the 
opinion that it was a success and would tend to stimulate 
business in the floor covering industry during the spring. 
Chicago despatches said trade and industry throughout the 
Middle West are on the upgrade. The movement is slow 
but unmistakably in the direction of better conditions. 
The Westinghouse Company has adopted a five-day week, 
with salaries cut 10% until times are better. 

Recent rains in the United States helped to relieve the 
prolonged drouth, but much more are needed, though Ar- 
kansas had 1 to 4 inches. Over the last week-end there 
were good rains in Kentucky, West Virginia, Tennessee, 
Arkansas, Northern Mississippi, Louisiana and Eastern 
Oklahoma. There were fair rains in the Ohio Valley from 
Illinois to the Alleghenies. The rain was light, however, in 
most of the Western area. Arkansas had the heaviest rains 
of that section. In Northern and Western New York, the 
rainfall was considered good, amounting to from a half to 
three-quarters of an inch. It was lightest in Maryland and 
Virginia. ‘Texas wired Feb. 9 that winter returned to Texas 
bringing with it rain which sent several smaller streams out 
of banks. Highway traffic was hampered. The Little 

Wichita River spread over a highway near Henrietta and 
flooded many acres of farm lands. 

On the 12th New York had 23 to 42 degrees on a clear, 
sunny day. Boston had 18 to 40 degrees, Chicago 34 to 50, 
Cincinnati 36 to 52, Cleveland 32 to 46, Denver 28 to 40, 
Detroit 32 to 46, Kansas City 44 to 50, Los Angeles 58 to 
62, Milwaukee 32 to 44, St. Paul 28 to 38, Montreal 10 to 
28, New Orleans 48 to 68, Omaha 38 to 46, Philadelphia 
30 to 48, Portland, Me., 12 to 34, Portland, Ore., 40 to 56, 
San Francisco 52 to 68, Seattle 38 to 56, St. Louis 40 to 56, 
Washington 30 to 52, Winnipeg 6 degrees. The Weather 


Bureau on the 12th inst. said that during the previous 
24 hours rains occurred in the West Gulf States, the lower 
Missouri and lower Ohio and Middle Mississippi Valleys 
and light snows and rains in the Lake Region and the Middle 
and Southern Rocky Mountain region and Southern Plateau. 
To-day the map showed general rains in the Ohio Valley 








and snows in the Lake region, also light rains in Missouri 
and portions of Southern Kansas. The Northwest was 
generally partly cloudy and colder. Chicago reported a 
temperature of 34 and New York 41. 








Annalist Weekly Index of Wholesale Commodity Prices. 

In spite of last minute advances in cotton, rubber and 
copper on Feb. 10, the Annalist weekly index of wholesale 
commodity prices made a further decline to 111.8, from the 
revised index of 112.3 last week, which brings the index to 


the lowest point since December 1915. The Annalist adds: 
For four weeks commodity prices have been dropping sharply, the total 


1929. Steers have made another sharp decline, and all meats 
in sympathy with the declines in livestock during the last few 
Hides are at record lows, eggs continue to decline, and sugar has 
sharply. Raw silk has declined for the third consecutive week in 
of a large January consumption which with two exceptions was the 
on record. Rubber prices are higher in response to slightly decreased 
stocks in England, the first weekly decrease in more than a year. Foreign 
consumer demand has again firmed copper prices. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 

PRICES (1913-100). 


fill 

















Feb. 10 1931. Peb. 2 1931. | Feb. 11 1930. 

Farm products..............-..- 102.4 102.4 135.9 
DORE OCG ee disbsowsdividon 115.6 117.2 141.1 
(. § ae 103.0 103.6 136.4 
Sidhe dnadnbwdinie ond iwene 139.4 139.6 156.0 
SD etd Lsiitntinddcassssnnboue 105.7 105. 123.3 
Building materials............-.- 127.4 129. 150.9 
SE ng randneotaktpbes ceeis 100.4 100.4 110.8 
Miscellaneous ...........-.-.--.- 89.1 88.9 117.4 
All commodities..........--.-- 111.8 112.3 138.4 














Annalist Index of Business Activity for January. 

The Annalist index of business activity for January is 
74.8 (preliminary), a new low for the present depression, 
as against 76.1 (revised) for December. Continuing, the 
Annalist says: 

That the minute gain shown by the revised figure for December over 
that for November, which was 76.0, was not maintained in January is, 
however, mainly accounted for by the unorthodox behavior of the adjusted 
index of automobile production in slipping back to 64.7 (preliminary) 
from its abnormal December peak of 91.2. The adjusted index of stee 
ingot production made a substantial gain in January, and more moderate 
advances were registered by the adjusted indexes of cotton consumption, 
pig iron production and electric power production, although the adjusted 
indexes of freight car loadings, bituminous coal production and zinc pro- 
duction declined. 

Table 1 gives the combined index and its components, each of which is 
adjusted for seasonal variation and long-time trend for the last three 
months. Table 2 gives the combined index back to the beginning of 1926, 


TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY BY 
COMPONENT GROUPS. 




















January. December. November. 

Pig tron production. ............... 55.0 53.1 60.6 
Steel ingot production.............. 54.9 50.0 56.8 
Freight car loadings................ 79.1 80.0 80.1 
Electric power production........... *85.7 85.5 85.1 
Bituminous coal production......... 74.7 85.5 84.9 
Automobile production............-. *64.7 91.2 67.4 
Cotton consumption...............- *72.0 71.4 72.0 
Wool consumption ._............... oe 65.0 67.0 
Boot and shoe production........... amin 71.2 71.6 
in canny amneneee 60.5 63.6 65.5 

Combined index................- *74.8 76.1 76.0 





TABLE 2.—THE COMBINED INDEX SINCE JANUARY 1926. 


























1931. 1930. 1929. 1928. 1927. 1926. 

January ....-..---- *74.8 95.0 105.5 98.0 102.2 102.3 
February .....-...- esse 94.2 106.1 99.7 104.7 103.2 
|. aS papa 91.3 104.3 99.4 106.9 104.7 
BOR. cicccvacsaces Sdiw 95.1 108.8 99.9 104.4 103.7 
DEB nc wanscnnconns nan 90.1 110.1 101.3 104.8 101.6 
SEER. sSeesciacncce wine 89.1 108.9 98.7 103.4 103.2 
: ee eee oone 86.4 109.9 100.5 101.5 102.8 
BUI 8 on cncncses Seon 83.2 108.1 102.1 101.8 105.0 
September... ...-- dni 82.4 107.3 102.4 100.9 107.1 
Ee aseos 79.5 105.7 105.0 9.82 105.7 
November. -..-.-.-- seve 76.0 96.9 103.7 95.5 105.7 
ES: iia 76.1 92.1 102.0 93.7 105.0 





* Subject to revision. 








Weekly Wholesale Price Index Continues Downward 
Trend—Cotton and Grains Show Slight Improve- 
ment. 


The weekly wholesale price index of the National Fer- 
tilizer Association, based on 476 quotations computed each 
Monday, declined eight fractional points during the week 
ended Feb. 7. During the preceding week the index number 
declined five fractional points, according to the Association, 
which adds: 

The index number now stands at 76.4, compared with 77.2 for the 
preceding week and 93.3 for the corresponding week a year ago. (The 
index number 100 represents the average for the three years 1926 through 
1928.) 

Of the 14 groups comprising the index, one advanced, six declined, and 
seven showed no change during the latest week. The group of textiles 
advanced slightly. Fats and oils, foods, grains, feeds and livestock, 
building materials, metals and miscellaneous commodities declined. 

Thirty-two commodity prices declined during the latest week and eight 
advanced. Lard, butter, eggs, pork, cattle, sheep, lambs, copper, lead, 
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brick, lumber, hides, coffee and rubber prices were lower. 
corn, Oats, wheat, and tin prices advanced slightly. 


Cotton, burlap, 








Federal Reserve Board’s Preliminary Report on Depart- 
ment Store Sales in January—Decrease as Com- 
pared with Previous Month. 


Department store sales decreased from December to 
January by less than the estimated seasonal amount, accord- 
ing to preliminary figures reported to the Federal Reserve 
Board and the Board’s index of department store sales, 
which is adjusted for seasonal variation, consequently ad- 
vanced by 6% for the month. The Board’s further survey, 
made available Feb. 11, follows: 


In comparison with a year ago, the aggregate value of sales in January, 
according to the preliminary figures, was 7% smaller. 
PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 





Number of 


January.* |Reporting Stores. 




















figures preliminary; the month had the same number of business days 
this year and last. 








Chain Store Sales Lower in January. 

According to a compilation issued by Merrill, Lynch & 
Co. of this city, 33 chain store companies reported sales for 
January 1931 of $143,173,094, as compared with $146,351,767 
a decrease of 2.1%. Thirty-two companies which reported 
for three years show sales for Janaury 1931 of $142,049,955, 
against $145,398,133 in 1930, a decrease of 2.3%, but 
1931 sales showed an increase of $13,637,405, or 10.6% 
over 1929 results, when such companies reported sales of 
$128,412,550. A comparable table follows: : 
Change. 
—14.1 

+45 


—4.2 
—9.3 


1930. 
$26,820,165 
18,405,159 
18,439,302 
18,331,113 
(351,731 
7,333,919 
7.214.249 
4 366 


Sears, Roebuck (Jan. 2 to Jan. 29) 
F. W. Woolworth 
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70,647 


Total for 33 companies. $143 ,173,004 $146,351,767 
Note.—January 1931 had five Saturdays, against four Saturdays in January 1930. 











Farm Price Index Registers Further Decline From Dec. 
15-Jan. 15. 


The index of the general levei of prices paid to producers 
for farm products declined 3 points from Dec. 15 1930, to 
Jan. 15 1931. At 94% of the pre-war level the index on 
Jan. 15 was 40 points lower than a year ago, and at the 
lowest level since January 1912, according to the Bureau of 
Agricultural Economics, U. 8. Department of Agriculture. 


The Bureau on Jan. 31 further said: 


a mag 8 advances in farm prices of potatoes, apples, cattle, calves, sheep, 
lambs, horses, and chickens failed to offset sharp declines in’ Sao of dairy 
and poultry products and the continued slump in prices of ns and cotton 
from Dec. 15 to Jan. 15. 

The Jan. 15 group index of farm prices of poultry and poultry products 
was down 17 points from a month earlier; prices of dairy products were 
down 10 A ny grain prices, three points; and cotton and cottonseed, one 
point. he indexes for meat animals, fruits, and vegetables showed no 
change in the month. 

Declines in the Jan. 15 — indexes of farm prices as compared with a 
year ago were as follows: poultry and poultry end yonee ome 68 points; fruits 
and vegetables, 59 points; cotton and cottonseed points; grains, 41 points; 
meat aninals, 34 points, and dairy ro mygeene 28 points. 

Larger market supplies of live an increase in storage holdings of 
pork and lard, and a continued light € rt movement of pork products 
resulted in a further decline in the farm price of hogs. At $7.20 per hundred- 
weight on Jan. 15, the farm price was approximately 2.5% lower than a 
mae earlier and 18% less than a year -. 

prices declined reeves less than corn prices from Dec. 15 to 
Jan i In coneses ence, the corn-hog ratio for the United States advanced 
from 11.5 to 11.8 yey ° pie period, while the ratio for the North Central 
States rose from 12.4 to 1 
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New Building in U. S. in January Approximately $300,000,- 
000 According to President Dickinson of Indiana Lime- 
stone Company. 


New building in America for the first month of the 
year amounted to approximately $300,000,000, according 
to a survey on Feb. 7 by the Indiana Limestone Company. 
The report is based on figures from several hundred cities 
and towns. “Some signs pointing toward a business re- 
covery have been apparent,” says President A, E. Dickin- 
son. He adds: 

“The general outlook indicates an advance of slow and modest pro- 
portions. That the end of the building slump has been reached is assured 
by the actual need for new structures. The new market will be. based 
on this demand for additional building rather than upon speculative 
optimism. 

“Residental building, for a long time in the doldrums, is showing 
strength. Gains in this type of construction particularly are noticeable 
in New York, California, Massachusetts, Connecticut, New Jersey, eastern 
Pennsylvania, Florida, West Virginia, Wisconsin and northern Illinois. 

“Public works and utilities have shown the greatest activity since the 
first of the year. Millions of dollars for improvements of this type will 
be spent in Chicago alone in 1931. This expenditure should serve as a 
tremendous stimulus to general business and employment. 

“An optimistic viewpoint is taken in certain sections of the country for 
a greater volume of construction than last year. The New England states, 
Middle Atlantic and Pacific states anticipate the largest activity, with the 
Great Lakes region next and the Northwest, South Atlantic, Southwest and 
South Central states following.” 








National City Bank of New York Finds Improved 


Business Conditions in January. 

According to the February “Bulletin” of the National 
City Bank of New York, “the month of January has justified 
expectations of an improvement in the business situation. 
Activity in the steel and automobile industries has increased 
and has been paralleled by a general broadening out of 
business in other important lines. Employment reports 
indicate a substantial expansion of payrolls in the manu- 
facturing centers. Sentiment among business men is dis- 
tinctly more confident, and in general the business situa- 
tion wears a more hopeful aspect than it has in some time.” 
The bank also says, in part: 

To what extent the improvement in sentiment is due to the better trend 
in the security markets is impossible to say. Whether at any given point 
it should be said that business reflects the stock market or that the stock 
market reflects business is always a question for debate. Doubtless in the 
long run the stock market will take its cue from business rather than the 
reverse, but the two influences act and react upon each other, and there 
can be no doubt that the swing of stock prices is an important factor in 
shaping public psychology. 

Naturally, the reports of expanding operations in various branches of 
industry. likewise have been helpful to sentiment, even though at thie stage 
it is difficult to differentiate between purely seasonal and more permanent 
gains. Knowledge, aleo, that the country has come through the critical 
days of December without more serious upsets has tended to inspire greater 
confidence in the soundness of the economic fabric, while with some people 
a feeling of relief over the passing of 1930 and a tendency to see some 
magical significance in the “turn of the year’ seems to be the basie for a 
not-so-well-grounded optimism. . . 

This ability of industry to rally from the low points of December is 
encouraging, and taken in conjunction with the improvement shown during 
most of the month in the security markets, with evidence of the low inven- 
tories in many lines, and with realization of the extent to which industrial 
curtailment has been practiced, has given rise to a feeling of greater 
confidence in eome quarters that the depression has passed its lowest point. 
This may prove to be the case, though concrete evidence at this stage is 
not very conclusive. Undoubtedly the situation has numerous encouraging 
aspects, among the most important of which is the aforementioned improve- 
ment in the security markets, and particularly the bond market. Revival 
in the demand for bonds, providing a market from which new capital 
requirements can be satisfied, has always been one of the preliminary 
symptoms of business convalescence, and developments of the past month 
have indicated good progress in this respect. At least, this was true up to 
the time when discussion in Congress of a proposal to pay off soldiers’ 
bonus certificates in cash, involving a huge Government bond issue, threw 
a chill over the entire bond market and threatened to undo much of the 
good that had been accomplished. 

Factors in Permanent Recovery. 
So far as the revival of manufacturing already witnessed is concerned, 


it must be recognized that this reflects to a large extent an expansion of 
production in preparation for an expected consumer demand. This is par- 
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ticularly true of the automobile industry, whose enlarged activity in recent 
weeks has been a prime factor in the stimulus to industry generally. It 
remains yet to be demonstrated te what extent these larger programs of 
production have been justified, and in our judgment the decisive test as to 
recovery will lie in the extent to which industry is successful in distributing 
this enlarged output to the consumer. This, coupled with the trend of 
building operations this spring, particularly in the residential field, should 
give more reliable indication as to whether or not the turning point in the 
depression has really taken place. 

It is idle to ignore the fact that economic conditions all over the world 
have been violently disrupted, and that it may take time and patience 
before a new equilibrium is established. We are in 2 major depression 
which is world-wide, and as such is vastly complicated by all manner of 
perplexing questions involving international debts, tariffs, and drastic and 
far-reaching social and economic changes. Retrenchment, moreover, is still 
the rule in most industries, and most countries, and where this is the 
case the expenditures of people everywhere tend to fall not only to the 
levels of sound economy, but even below the level of reasonable replace- 
ment. That the process of correcting a period of overexpansion works in a 
crude and fumbling manner is regrettable, but in a system of free industry 
where everyone can follow the dictates of his own judgment, and things 
adjust themselves by the trial and error method, there is no other way. 
After all, people are seldom moved to mend their methods so long as they 
continue to enjoy prosperity. Only under pressure of hard times are they 
in a mood to listen to reason and to be straightened out again in the path 
of sound economic principles. 

Because of the various uncertainties, any attempt at prediction for the 
near term is hazardous indeed. Business, however, has an amazing capacity 
for adjusting iteelf to all sorts of conditions, and we have no doubts but 
that it will emerge from the present depression, as from all previous 
depressions, in stronger, sounder condition for the purging process. Indeed, 
business, in our opinion, has less to fear from the depression itself than 
from ill conceived, though well intentioned, efforts on the part of govern- 
ment to better the situation. 








E. T. Weir Opposes Cut in Workers’ Wages—Chairman 
of National Steel Says Business Recovery Would 
Be Delayed—Optimistic on Outlook. 


The following is from the “Wall Street Journal” of Feb. 9: 


Condemnation of wage cuts as delaying recovery from the current depres- 
sion, the worst of which he believes is now past, was expressed in a recent 
address by Ernest T. Weir, Chairman of National Steel Corp., at Pitts- 
burgh, Pa. Heavy overproduction in many lines during 1929 was alone 
responsible for the depression, he said, adding that this has largely been 
absorbed. 

“From early 1924 on through 1928, a normal business condition pre- 
vailed,’”’ Mr. Weir stated, “but the general confidence that this period 
engendered developed into a wild inflation in 1929. These are a few of 
the increases that we tried to absorb during this boom year: 

Increase. 
12% in cotton crop, 
14% in finished cotton fabric, 
17% in pig iron production, 
19% in smelted copper, 
20% in pig tin, 
83% in automobile production, 
18% in household furniture, 
95% in new capital corporation securities. 

“It was a bad case of indigestion, which could only be cured by a 
severe system of dieting. In this movement we have made such great 
headway that I firmly believe we have seen the worst of the depression 
and face a gradual improvement,” Mr. Weir continued. 

“There are, unfortunately, still some employers who believe that wages 
should be reduced as soon as business gets poor and that they can thus 
reduce the cost of their product; but the modern thought, which should 
establish our principles to-day, is that the standard of wages determines 
the standard of living. Another sound reason for not reducing wages is 
that lower costs can be secured by paying the higher schedule, because it 
produces efficiency and only through efficiency can low unit costs be 
secured. 

“This is the first depression the great eteel industry has ever gone 
through without reducing wages, and I am glad to say the rea] leaders in 
the industry are solidly against wage reduction. 

“We should realize the serious responsibility that we all carry in avoid- 
ing any attempt to bring back normal] conditions by the application of 
theories untried in the past, or tried and found wanting. Of all the facilities 
that have been handed the human race since the beginning of trade, I think 
the greatest is that prosperity can be secured by inflation of currency and 
credit. Every nation that has tried it in the past has reaped a sorry 
harvest. It would have the effect of so breaking down confidence that I 
believe our progress toward normal conditions would be retarded for a 
number of years. In the interim, the great masses of our people would 
suffer to an extent that would be seriously detrimental to continued belief 
in the responsibility of our form of government.” 








January Inventories Cause Further Unemployement in 
New York State Factories. 


Continued cuts in employment in practically all indus- 
trial lines caused a decrease of 244% in factory employment 
in New York State from December to January, and lowered 
the index number of 75.5, Industrial Commissioner Frances 
Perkins said on Feb. 10. Index numbers are based on the 


monthly average of the three years 1925-1926-1927. The 
Commissioner’s further survey continues: 


Although January usually shows some drop in employment, the decrease 
this year was unusually severe. These statements are based on the regular 
monthly reports of about 1,700 factories located in all parts of the State 
and representative of all lines of manufacture. Many firms reported that 
their partial or total shutdowns in January were due to the taking of 
inventories which probably are being made very carefully this year. 

Metals and machinery concerns, especially those located in New York 
City, reported the largest cuts from December to January, continuing the 


downward course which they have pursued for many months. Iron and 
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in this group to show a gain for the State as a whole. Makers of machinery 
and electrical apparatus and boat and ship builders laid off the most 
workers. Automobile and railroad shops in New York City held up better 
than those up-State. 

The clothing industries in general were holding up fairly well, due 
chiefly to the beginning of the spring season in millinery firms and to 
the reopening of several women’s and men’s clothing houses which had 
been closed in December. The net change in women’s clothing was 
downward, however, due to big cuts in a few large establishments. Shoe 
firms showed some recovery from the severe losses of November and Decem- 
ber, but most other leather concerns, especially those making gloves, bags 
and canvas goods, reported decreased forces in January. 

Post-holiday reductions in candy and tobacco firms accounted largely 
for the heavy losses in the food and tobacco group. Wood manufacturers, 
especially makers of pianos and other musical instruments, continued to 
drop workers. Losses were general in the stone, clay and glass group. 
Most paper and pulp manufacturers reported little or no net change, but 
practically every paper goods firm was using fewer workers than in 
December. 

The decrease in employment in New York City totaled nearly 4%, due 
largely to the severity of the losses in metal and leather goods concerns. 
Two up-State cities, Buffalo and Rochester, reported a small net increase 
in employment since December. Heavy losses in textile mills were largely 
responsible for the 8% decrease in Utica and the 3% decrease in Albany- 
Schenectady-Troy. Cuts in metals and machinery concerns accounted for 
most of the 3% drop in Syracuse. Binghamton factories were using 1% 
fewer workers than in December. 


FACTORY EMPLOYMENT IN NEW YORK STATE 


























(Preliminary .) 
Percentage Change 
Dec. '30 to Jan. 1931. 
Industry. 
Total State. | N. Y. Clty. 

Stone, clay and glass.....-...--------------------- —9.3 —8.6 
iscellaneous stone and minerals...---....-------- —2.6 —5.8 
Lime, cement and plaster. .....------------------- —8.4 on fh + 
Brick, tile and pottery -..-------------------------- —18.0 —1.1 
Glass. ...- ecncecese one eeenee-e-- —7.5 —13.7 
Metals and machinery ........--------------------- —2.3 —6.6 
Stiverware and jewelry ....-..-------------------- —6.4 —13.6 
Brass, copper and aluminum 322 —6.3 

a ona a + oo no eon nee o-oo oo ee - +6. eed 

and architectural iron--- —3.7 —0.7 

Sheet metal and hardware.-....-.-- =a 4 —2.2 
Firearms, tools and cutl —6.1 —19.4 
Cooking, heating, ventilating apparatus —.7 fate 
, achinery and og © ppp «$8 —5.6 
utomobiles, airplanes, —6.3 —3.1 
Railroad equipment and repair shops...-...-..----- —p.6 +1.5 
Boat and ship building ....-.--------------------- —~ 15.8 —20.7 
Instruments and appliiances......------------- o--- —0.4 a 
Wood manufactures. .....------------------------- -,% —3.6 
Saw and planing mills. ..-.-.----------------------- —43 +0.2 
Furniture and cabinet work--.-.------------- —3.8 Bes 
Pianos and other musical instruments pee = 
Miscellaneous wood, &¢...-..------------- —0.9 ane 
furs, leather and rubber goods. ...-.-------- anh. 5 —9.3 
Leather ._.-...-.------------------------------- neg, * epee 
FNS O00 PF BOOM... nnccccceceesscccececesoo= pe —11.8 

ty ge ee eet eet eet te neta 2.3 4. 

Gloves, bags, canvas goods.....------- enceccenee- aa i2 
Rubber and gutta percha..----------- oo---------- —2.4 —3.4 
Pearl, horn, bone, &¢.....-...------------------- amie 2 —22.2 
Chemicals, oils, paints, &c_......----.-..-.-.------- —1.8 —3.7 
Drugs and industrial chemicals..----.-----..-- o--- +0.3 —0.3 
Paints and colors. .-.....------------------------- —2.8 —3.4 
Of] products. .......---------------------------- —3.7 —2.4 
Photographic and miscellaneous chemicais_-.--....-- —16 —214 
+0.1 —0.9 

—2.0 —1.4 

—4.6 —9.2 

—0.8 +2.1 

—1.9 —1.4 

—3.3 —2.5 

—8.3 —2.0 

+10.0 —3.4 

—3.6 Fe 

—15.9 +5.0 

—2.2 —4.6 

—0.3 —0.9 

+7.0 +16.0 

—4.4 —10.5 

—3.7 —4.2 

—5.2 —4.8 

+7.2 +7.2 

—8.0- —9.6 

0.1 —0.1 

—5.6 —7.4 

—0.3 —6.7 

—6.6 —1.7 

—2.7 +1.2 

+0.8 —0.9 

y —1.6 wr 

Fe ana ecu sa eh ete eit a RES, —12.4 —13. 
Se cencupterntenrearige Tae 1.08 
Water, light and power_.........------------------ — “<a 
es a le mera ocean le —2.5 —4.0 











* No change. 








F. W. Dodge Building Statistics for January—Some 
Signs of Activity. 

January comes forward with some promising indications 
of renewed activity for the building industry and conse- 
quently for many allied industries, according to F. W. 
Dodge reports of contracts awarded during the month. 
Three of the thirteen Dodge territories show gains over 
both January of last year and over the previous month, 
December. Three additional territories show gains over 
December and one additional shows a gain over January 
1930. Building activity in southern Michigan, the region 
surrounding Kansas City (western Missouri, Kansas, Okla- 
homa, and Nebraska) and the territory of New Orleans 
(Louisiana, southwestern Arkansas, and southeastern Mis- 
sissippi) produced an increase this month over both January 
and December 1930. : 

Weighing the current month against January of a year 


steel, which had suffered a 9% drop in December, was the only industry ago, the St. Louis, Kansas City, and New Orleans territories 
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contribute a combined gain of $6,583,800 in§favorTof the 
year just started, with the Kansas City region leading by 
$2,983,800 over January last year. Although a drop of 
about 17 million dollars in the New York metropolitan area 
is found in total contracts awarded in January 1931 as 
against January 1930, residential building, which is expected 
to lead the way to returned prosperity, shows an increase 
of 18%. 


In the 37 States east of the Rockies, the total contracts 
awarded for new buildings during the past month amounted 
to $227,956,400, as compared with $323,975,200 for the 
first month of last year. Public works and utilities lead in 
this total with $95,211,100. This class is followed by non- 
an with $78,370,800 and by residential with $54,- 

5,500. 


$15,950,000 Realty in Real Estate Foreclosures in 
Greater New York—Forced Sales for January 
Included 37 Apartments and 116 Tenements. 


The following is from the New York ‘‘Times’”’ of Feb. 8: 


Real estate valued at $15,950,000 was sold in foreclosure actions in 
Manhattan, the Bronx, Brooklyn and Queens during January, according 
to figures compiled by the Foreclosure Service Co. 

The sales covered 470 actions, affecting 489 parcels, of which about 
400 were improved, the survey showed. Thirty-seven apartments, 116 
flats and tenements and 211 dwellings were included. 

Nearly $4,500,000 worth of Manhattan real estate figured in foreclosure 
sales during the month. The aggregate price was slightly over $3,000,000, 
subject to continuing mortgages aggregating $2,777,000. Six savings banks 
and four title, mortgage and guarantee companies were mentioned as 
plaintiffs. 

Forty improved parcels in the sales included an office building, a rec- 
reation centre with bath houses and one house in the theatrical district, 
sold subject to padlock. Sixteen of the parcels were valued at $25,000 
or less each, seven at from $26,000 to $50,000 each, six at from $51,000 
to $100,000, five at from $101,000 to $250,000, three at from $251,000 to 
$500,000, and one parcel was valued at more than $500,000. 

The Furniture Mart, at the southwest corner of 32nd Street and Lexing- 
ton Avenue, was sold for $674,000, subject to a mortgage of $669,000, to 
Thomas Farrell. Tne Mardel Estates as plaintiffs took back a nine-story 
apartment on West 73d Street for $298,000, subject to a mortgage of 
$270,000. The ‘‘padlocked”’ dwelling at 341 West 48th Street sold for 
$34,100. What appears to be a foreclosure on a tax lien gave 331 East 
118th Street, a three-story dwelling, for $3,000 to the Municipal Liens 
Co. The Lincoln Recreation Centre, in West 146th Street between Lenox 
and Seventh Avenue, brought $335,000, which was $135,000 over the 
mortgage. The Land Estate bought in the Dyckman, Plaza and Broad~ 
dyke three six-story 2partments for $1,397,000, subject to three mortgages 
aggregating $1,388,000, one of which was under foreclosure. 


61 Bronz Parcels Sold. 


Bronx properties valued at $3,807,000 were sold during the month for 
slightly over $3,000,000, 18 mortgages aggregating $1,487,000. Four 
title, mortgage or other institutions which confine themselves to first 
mortgages were named as plaintiffs. 

Fifty-nine actions affected 61 parcels, the improvements including a 
gasoline station with several individual garages and a theatre. Thirty-seven 
of the parcels carried an assessed valuation of $25,000 or less each, five 
from $26,000 to $50,000 each, four from $51,000 to $100,000, seven from 
$101,000 to $250,000. Four parcels were valued at from $250,000 to $500,000 
and one parcel at over $500,000. 

Three five-story apartment houses on 165th Street, Sedgwick and 
University Avenues were sold to the Sterling National Bank and Trust Co. 
for $740,000. Another apartment on the southeast corner of 180th Street 
and Grand Concourse was sold for $424,000, which was $5,000 over first 
and second mortgages aggregating $419,000. Joseph P. Day bought an 
irregular plot facing on Spuyten Duyvil and Riverdale Avenue for $10,000. 
Another plot on Houghton Avenue, 100 by 103 feet, was bought in by the 
Oity of New York as plaintiff for $10,500. The smallest price paid was 
$50 for an 81-by-95 plot on the northeast corner of Brunner and Hammersly 
Avenues, sold to Joseph Shorr, the plaintiff. 


Many Brooklyn Homes Sold. 

Two hundred and thirty actions affected 242 parcels of Brooklyn real 
estate, according to the report of the Foreclosure Service Co. These Brook- 
lyn properties included 107 dwellings, 59 flats, 19 tenements and 14 apart- 
ment houses. They had an assessed yaluation of over $5,000,000. 

The assessed value of real estate affected by foreclosure in Queens was 
considerably less than in the other three boroughs, but exceeded Man- 
hattan and Bronx in number of parcels. One hundred and forty-one actions 
forced sale on 146 parcels. Dwellings exceeded other classes with 82, of 
which more than half were in the Fourth Ward, Jamaica, Hollis, Richmond 
Hill, St. Albans and adjacent communities, assessed at an average of $4,500 
each. The dwellings sold in the Third Ward were assessed at a slightly 
higher average, but Astoria and the Second Ward, Corona, Jackson Heights 
and Elmhurst had the highest valuation for that class of improvements, 
averaging over $10,000 for each parcel sold. 














Production, Sales and Shipment of Cotton Cloth in 
January. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of January 1931 
were made public Feb. 9 by the Association of Cotton 
Textile Merchants of New York. These figures cover a 
period of four weeks. Production during January amounted 
to 202,149,000 yards, or at the rate of 50,537,000 yards per 
week. The Association further announces: 


Sales during January were 239,106,000 yards, equivalent to 118.3% of 
production. Shipments during the month were 210,597,000 yards, or 
104.2% of production. 

Stocks on hand at the end of the month amounted to 355,514,000 yards, 
representing a decrease of 2.3% during the month. Unfilled orders on 
Jan. 31 1931 were 317,465,000 yards, representing an increase of 9.9% 
during the month. 





These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard cotton cloths and 
represent a large part of the production of these fabrics in the United States. 


Production Statistics January 1931. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 
October 1927. The figures for the month of January cover a period of 
four weeks. 

January 1931 (Four Weeks). 


PRORITAER GB. Lec tccccdtccusidbvccnsectssbocvocdsssoncuas 202,149,000 yards 
BG o dhiticctiingdinc ccracdivadnecehtnsntiasénasaenennsed 239,106,000 yards 
Ratio of sales to production.........................-.------ 
NN TING bod cho ning cc ccbedecccdccansecbuadssseuetase 210,597,000 yards 
Ratio of shipments to production. ...........................- 
Scossen hand Fim, f WSS, 2. cvcctcccosccstsssccssiocccsccene 363,962,000 yards 
Stoeks on hand Jam. $1 Were... 6006.0. cccssccsccccnceccccsce 355,514,000 yards 
1h CNN oa x Sebuc Sobcdn cc ccdtcnceodésecscaieades Decrease 2.3% 
Uns Crees DMG. F WOES wc ccecdncncdcntssrsdiacesictcsccad 288,956,000 yards 
UnaiiieG OrGere Jan: B21 WERG. . ccscncoccctncacibacesistioansinas 317,465,000 yards 
CNEMISS GEG. din oc cdbuwweccdisadadsssscscbenbiaed crease 9.9% 








Trend of Employment in United States During Decem- 
ber—Per Capita Weekly Earnings of Industrial 
Groups. 


In addition to the information supplied by the U. 8S. De- 
partment of Labor showing the trend of employment in 
December, given in our issue of Jan. 24, page 564, we give 
the following statistics as made available in the December 
bulletin of the Department’s Bureau of Labor Statistics: 

Employment decreased 1% in December, 1930, as compared with 


November, and payroll totals decreased 0.4%, according to reports made 
to the Bureau of Labor Statistics. 

The industrial groups surveyed, the number of establishments reporting 
in each group, the number of employees covered, and the total payrolls 
for one week, for both November and December, together with the per 
cent of change in December, are shown in the following summary: 


SUMMARY OF EMPLOYMENT AND PAY-ROLL TOTALS, NOVEMBER 
AND DECEMBER, 1930. 
























































Employment. P Payroll in One Week, 
er Per 
Industrtal Nov., Dec., \cent of| November, | December, |cent of 
Group. 1930. 1930. |chang 1930. 1930. change 
Manufacturing - -- - 2,977,519|2 914,604 a—1.8 $70,697 ,619/$69 ,333 ,753\a—1.3 
Coal mining. -~--- 350,695) 353 269) +0.7| 8,588,664 8,581,268 
Anthracite -...- 131,113) 133,745) +2.0| 3,836,893 
Bituminous. - --- 219,582} 219,524| —(b)| 4,751,771 
Metaliferous min’g 47,44 45,712 —3.7| 1,250,776 
Quarrying & non- 
metallic mining_ 33,051; 29,641)—10.3) 742,454 
Crude petrol. prod - 30,369} 28,128 —7.4 1,087,174 
Public utilities. -- 732,554) 726,229| —0.9| 21,985,268 
Telep. & teleg-- 328/897] 324/014 —1.5| 9.404.295 
Power, It. & wat. 252,794, 252,232) —0.2| 7,921 556) 
Elec. railroad op. 
& maint., excl. 
of car shops. -- 150,863} 149,983 13-91 4,659,417 
kd oo behdib dea 361,774 411,969|+13. 9,046,369 
Wholesale. -.-..-- 63,75 3,3. —0.6| 1,975,104 
ME Kboteésus 298,01 348,619'+17.0, 7,071,265) 
a 147,72 145,076; —1.8) ¢c2,496,284 
Canning & preserv - 57,585! 36,698/—36.3 882,221 
Laundries. ...._-.- 18,07 17,931| —0.8 359,801 
Dyeing & cleaning 2,866 2,680; —6. 68 ,960) 
T 
NE» 5. a csciine tains 42,041'4,759 6654 711,937) —1.0 117,205,590'116,694 523) —0.4 
Recapttulation by Geographic Divtstons 
Geographtc 
vision. 
New England d_._| 3,157| 435,789) 425,835) —2.3$10,064,953/$10,024,323| —0.4 
Middle Atlantic e_-_| 7,223)1,469,874)1 448,764) —1.4 38,849,241; 38, —1.1 
East North Cent_f| 9,734)1 292,37 1 "202, 872 +0) 33,010,721) 32, $20. 5s —0.6 
West North Cent-g| 4,588} 314,863] 311,656) —1.0, 7,555,699) 7,610,978) +0.7 
South Atlantic_h_-| 4,509 475.73 472.910 —p. 9,500,021 Hy 494,9 —0.1 
East South Cent.1_| 2,345) 197,71 194,456) —1. 3,546,12 3,533,7 —0.3 
West South Cent_j) 3,301) 183,49 180,534) —1. 4,333, ry 342,847) +0.2 
Mountain k.....-- 1,633) 105,998] 102,752} —3.1| 2,815,284 ,804, "942 —0.4 
| AS 5,551) 283,822] 282,158] —0. 7,529,879 7 ‘655, 503) +1.7 
All divisions__ - -42,041!4,759,665/4,711,9371 —1.0 117,205,590116,694,523 —0.4 








a Weighted per cent of change for the combined 54 manufacturing industries, 
repeated from Table 2, p. 6; the remaining per cents of change, including total, 
are unweighted. 

b Less than one-tenth of 1%. 

c Cash payments only; see text, p. 37. 

d Connecticut, Maine, Massachusetts, New Hampshire, Rhode Island, Vermont. 

e New Jersey, New York, Pennsylvania. 

J Illinois, Indiana, Michigan, Ohio, Wisconsin. 

g lowa, Kansas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota. 

h Delaware, District of BY eg oe Florida, Georgia, Maryland, North Carolina; 
South Carolina, Virginia, West V 

4 Alabama, Kentucky, Misstesippl, Tennessee. 

j Arkansas, Louisiana, Oklahoma, Texas. 

k Arizona, Colorado, Idaho, Montana, New Mexico, Nevada, Utah, Wyoming. 

| California, Oregon, Washington. 


The combined totals of these 15 industrial groups showed a decrease 
of 1% in employment from November to December and a decrease of 0.4% 
in employees’ earnings. 

The per cents of change shown for the total figures represent only the 
changes in the establishments reporting, as the figures of the several groups 
are not weighted according to the relative importance of each industry. 

Increased employment was shown in December in 2 of the 15 industrial 
groups: Retail trade gained 17%; anthracite mining gained 2%. 

Employment in bituminous coal mining was practically unchanged, 
the actual decrease being 58 employees out of a total of nearly 220,000, or 
three one-hundredths of 1%. 

Decreased employment was shown in December in each of the remaining 
12 industrial groups: Manufacturing, 1.8%; metalliferous mining, 3.7%; 
quarrying, 10.3%; crude petroleum producing, 7.4%; telephone-telegraph, 
1.5%; power-light-water, 0.2%; electric railroads, 0.6%; wholesale trade 
0.6%; hotels, 1.8%; canning and preserving, 36.3%; laundries, 0.8%; dye- 
ing and cleaning, 6.5%. 

Pay-roll totals in December increased in anthracite mining and retail 
trade, both of which industries reported increased employment, and also in 
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telephone-telegraph, power-light-water, electric railroad, and wholesale 
trade. 

Eight of the nine geographic divisions reported fewer employees in De- 
cember, 1930, than in November, the East North Central division report- 
ing a very small increase; the West North Central, West South Central 
and Pacific divisions each reported increased payroll totals in December, 
while there were decreases in each of the remaining six divisions. 


PER CAPITA EARNINGS IN DECEMBER, 1930, AND COMPARISON WITH 








grand divisions and principal countries for the month of De- 
cember and the twelve months ending with December 
for the years 1929 and 1930. The following is the table com- 
plete: 

TOTAL VALUES OF EXPORTS OF MERCHANDISE BY GRAND DIVISBONS 
AND PRINCIPAL COUNTRIES. 





























































































































NOVEMBER, 1930, AND DECEMBER, 1929. Month of December. |12 Months Ended December. 
Exports to— 
Adiual per Per Cent of Change Deca » 1929. 1930. 1929. 1930. 
- . < wees Grand Divisions— 7 $ . 
Sndentrtel Group. cy ee wre oe ee eee 211,984,000] 141,621,000|2,340,845,000| 1,838,388,000 
Dee. 1990. | Nes. 1990. | Des. 1938. North America_.--------- 93.771,000| 61,921,000] 1,395,064 ,000] 1,019,473,000 
M $23.75 40.4 —10.4 South America........... 38,630,000} 23,737,000] 539,309,000) 337,531,000 
oy ' on ganar 29°27 +01 413 DUR cso ccantennoundsions 57,774,000] 34,453,000] 643,216,000] 447,856,000 
ge he = B MBwccccwsccocese 21:26 8 a QUEER bc wécccvenscbutnd 4,758, 7,826,000] 192,024,000] 107,811,000 
Sn nen ereccorerensereee 2586 —2'0 186 AMD. ccinnngpeciindeniniiel 9,634,000] 5,635,000 130,537,000] 92,332,000 
Quarrying and non-metallic mining ------ 22.47 (a) —10.0 
Crude petroleum producing...-.-...... 37.31 442 —5.3 POCA . 2 oc cweccccascsos 426 ,551,000/275,193,000/5,240,995,000/3 843,391,000 
Public utilities 
Telephone CINE ccc ccvccesces 30.03 +5.0 +8.3 
Power, light and water.......-.-.---- 32.20 +2.7 —0.2 
E NE ns a wmwiecenia 31.38 +1.6 —1.7 
Trade—Wholesale -.......------------ 31.26 +0.9 —2.7 
-_iitnidt ee tppteeeeheoareseenené 22.58 —4.9 —2.1 
Hotels (cash payments only)b....--.---- 16.83 —0.4 —3.3 r 1 
and preserving. ..------------- a =f Be iy ra 8,625,000] 153,968,000] 100,424,000 
les - -.---~----~---------------- SoD 37 10,232,000] 128,295,000] 104,916,000 
+ Su waa: an ak teat aera ae Bae = 1,271,000]  23,647,000| 20,281,000 
WE cecccecersccccocesccecseness ee 77 res = 3,287,000] $2,121,000) 57.707 000 
‘ ; , tips and oth isites 341, .704, 922, 
aNo am b The a — .. _— room, tips and other perqu! 856,000 12'499,000 11'349,000 
RES. GREE, = Fue See ae 3,871.000| 848,000,000] 678,108,000 
Per capita earnings for December, 1930, given in the preceding table 6,326,000 948,446,000 659,326,000 
must not be confused with full-time weekly rates of wages; they are actual <.280,008 Rye Re ry 
per capita weekly earnings computed by dividing the total number of em- ,137, 863, ’ 
ployees reported into the total amount of pay roll in the week reported, ey eS san ane ety 
and the “number of employees”’ includes all persons who worked any part 8,301,000] 210,288,000] 129,829,000 
of the period reported—that is, part-time workers as well as full-time 3,322,000 ,788,000 3,805, 
workers. 3,752,000] 55,776,000 ,409, 
2,113,000} 48,983,000} 25,130,000 
Comparisons are made with per capita earnings in November, 1930, and '318,000 6,069,000 "865,000 
with December, 1929, where data are available. 933,000} 26,176,000} 15,722,000 
For convenient reference the latest data available relating to all em- 1,598,000} 28,245,000} 21,432,000 
ployees, excluding executives and officials, on Class 1 railroads, drawn from ——— Base semen ons ELS poe rey oe age pret oon 
Inter-State Commerce Commission reports, are shown in the following |  pritish Malaya.----.-.---| 1,626,000| 581,000] 14,641,000] 9,601,000 
statement. These reports are for the months of September and October, er agra: o.7at. py ee ae 
instead of for November and December, consequently the figures can not Hong Kong--_-.-.-..--.-- ,003, 509, 566, ,980, 
be combined with those presented in the foregoing table. Japan ce noe 1ndles----| 947'442/000| 12°893:000| 259-128:000| 164,658,000 
EMPLOYMENT AND PAYROLL TOTALS, CLASS 1 RAILROADS. Philippine Islands... ...-- 6,762,000} 4,476,000] 85,530, 64,935,000 
DS nd ccanioiasiie 11,710,000} 5,251,000} 150,110,000} 76,082,000 
New Zealand__........... .775, 2,441,000] 39,462,000] 29,827,000 
Amount of Payroll tn British South Africa. ....- (634, 2:557,000| 63,751,000] 39,131,000 
bites Employment. pan Entire Month. jad a i el se 1,328,000! (568.000! 14.027 8,904,000 
‘ Sept. 15) Oct. 15 | of | September, October, of TOTAL VALUES OF IMPORTS OF MERCHANDISE BY GRAND DIVISIONS 
1930. 1930. |change 1930. 1930. change AND PRINCIPAL COUNTRIES. 
Class 1 railroads... __11,469,521'1,438,744| —2.11$200,817,972'$206,065,981| +2.6 . 
= Month of December. |12 Months Ended December. 
The total number of employees included in this summary is approximately Imports from— 
6,150,000 whose combined earnings in one week amounted to about $163,- 1929. 1930. 1929. 1930. 
000,000. Grand Divisions— $ $ $ . 
et nae S53 00) 1 00 ar eran] So ee 
s 4 4 rt -- ’ 2 , , . , , , 
Loading of Railroad Revenue Freight Still Small. South poo pan 49,095,000 30,509,000 639,757,000 433,487,000 
* . RE Sea , 2,711,000] 1,280,281, 6,587,000 
Loading of revenue freight for the week ended on Jan. 31 (Se la alia x $°757 000 yy tye 56,556,000] 32,792,000 
totaled 719,281 cars, the car service division of the American Africa... ..--------------- 7,223,000) 3,353,000) 108,608,000) 67,580,000 
Railway Association announced on Feb. 10. This was an GER icnvcteintncnnes 309,809,000!208,721,000|4,399,361.000]3,061,091,000 
LL —S—>—>———SS 
increase of 3,591 cars above the preceding week, but a de- | principal Countries— oe Gps ms 
crease of 179,554 cars below the same week last year. It] Cserhosiovakiaz..2277227_| 3'413'000| 1'737.000] 46:129.000| 29°84,000 
also : I oo toiccmuunme ce 513,000 280,000 4,561,000 3,181,000 
was a reduction of 227 ,873 cars below the corresponding France ne RRS ENE 11,076,000 7,275,000 171,485,000 113,775,000 
week in 1929. The details are set out as follows: Germany -..----.------- 15,175,000] 11,619.00 254,688,000 176,984,000 
Miscellaneous freight loading for the week of Jan. 31 totaled 249,627] Italy. ...77777272777777]_ 9'031.000] 5'2521000| 117'067,000| 79'334.000 
ears, 59,202 cars under the same week in 1930 and 82,850 cars under the eeuenate bie qakandicndeeiteedl yoy ery oP aer are 7 a 
eorresponding week in 1929. orway ..-.--.-~---.-~-- »£90, O79, é , “el, 
Loading of merchandise less than carload lot freight amounted to 211,543 | Soaie "Usst# 2 Purope--- sees cool Lsieeonl seDee noo sn’Ban'one 
ears, a decrease of 26,634 cars below the corresponding week last year and NR 4.116.000} 4,097,000] 52.986.000} 45,513,000 
34,223 cars below the same week two years ago. SORES. ....cccccnsene 2,900,000) 1,979,000} 48,350,000} 31,276,000 
Coal loading amounted to 141,735 cars, a decrease of 68,797 cars below | [United Kingdom. . -...... on Biggs Be pee Bey 
the same week in 1930 and 69,358 cars under the same week two years agO.| Central America..-.------| 3,033,000| 2.692,000| 44.770.000| 38.627,000 
Forest products loading amounted to 36,037 cars, 12,440 cars under the Mexies Sli 5 iS ILS $.808.000 12 838.000) 117.738.000 .293,000 
correspond week in 1930 and 23,379 cars under the same week two MR co 2encctnncessases ,897, 2,060,000} 207,421,000} 122,039,000 
years ago. hid ¥ ‘ =e Dominican Republic... --- P pr . rye PR gy 255,000 
Ore loading amounted to 5,635 cars, a reduction of 2,047 cars below the —— 14,619,000] 11,125,000 207,686,000 130:884;000 
same week in 1930 and 3,036 cars below the same week in 1929. a eaceaerepaaneas Re ty yet yg nyt peat my 
Coke loading amounted to 8,898 cars, a decrease of 3,545 cars below lombia........-.--.--- 311, ,525,000} 103,525, 7,139, 
the corresponding week last year and 3,583 cars under the same week 2,464:000| 921,000] 30:167:000| | 21:284°000 
in 1929. 856,000 586,000 18,677,000 12,354,000 
Grain and grain producw loading for the week totaled 42,506 cars, 2,095 gone Python By yn Ber y 
below the corresponding week in 1930 and 7,230 cars below the same VSime OST, 1996, 145, 
week in 1929. In the Western districts alone grain and grain products 19'340.0001 L218 0001 1662830001 101 4e8°0o0 
loading amounted to 29,340 cars, a decrease of 1,652 cars below the same , eR eae 747,000 377,000} 11,665,000 9,007,000 
week in 1930. ; REN East Indies... esi Pf — Py yo os ilk ae 
Livestock loading totaled 23,300 cars, 4,794 cars below the same week SEE + sen nnnacnecscece vnaee rrry B79, Dts, 
poe Philippine Islands. .....-.. 6,689, 043, 125,792, ,390, 
in 1930 and 4,214 cars under the corresponding week in 1929. In the West- pe a a! + oe eee Feary St eas'eee Btwtty 
ern districts alone livestock loading amounted to 18,415 cars, a decrease pO ee 612,000 507,000 20,834,000 11,621,000 
of 3,799 cars compared with the same week last year. British South Africa ---.--- 595,000 439,000 9,656,000 6,971,000 
All districts reported reductions in the total loading of all commodities Egypt. ------------------ 2.508.000 244.000" __39.675,000' __13.590.000 


compared, not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 





1931. 1930. 1929. 
Week ended Jan. 3..-........ 615,382 775,755 798 682 
Week ended Jan. 10..-._.-...- 714,251 862,461 914,438 
Week ended Jan. 17_.......... 725,938 847,155 931,861 
Week ended Jan. 24..........- 715,690 862 ,346 926,474 
Week ended Jan. 31..........- 719,281 898 ,835 947,154 
| RE SIEGE et Figs, bolle es ue Meas 3,490,542 4,246,552 4,518,609 








Total Value of Imports and Exports of Merchandise by 
Grand Divisions and Principal Countries. 
The Department of Commerce on Feb. 5 1931 issued its 




















Dun’s Report of Failures in January. 


Another increase in the insolvency record for the United 
States appears for the month of January. The increase 
over preceding months is quite a little higher than is cus- 
tomary, even for the first month of the new year. The 
compilation for January, prepared from reports to R. G. 
Dun & Co., shows 3,316 defaults, a number which is in 
excess of any previous monthly total. The closest approach 
to the present figures was the 2,759 for January of last year. 
The figures for January this year compare with 2,525 in 
December, the increase being 31.3%, against one of 35.5% 





report showing the merchandise imports and exports by 





in January of last year, when insolvencies numbered 2,759. 
Two years ago, January failures were higher by approxi- 
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mately 24% than those of the preceding December. The 
figures cover only failures of business concerns and do not 
include banks. 

Liabilities of commercial defaults last month were also 
unusually large, the total being $94,608,212. That amount 
is, in excess of the $83,683,361 of December, while the 
January indebtedness for the preceding year was somewhat 
smaller than that of the earlier month. Liabilities this year 
are also materially above the $61,185,171 of January 1930 
and are the highest for any January on record. More than 
one-third of the total indebtedness for the month just closed, 
is accounted for by three failures, one of them a large manu- 
facturing company. 


Monthly and quarterly failures, showing number and™ 


liabilities, are contrasted below for the periods mentioned: 



























































Number. Liabilities . 
1931. j 1930. ; 1929. 1931. , 1930. 1929. 
January.......- 3,316 | 2,759 | 2,535 | $94,608,212] $61,185,171] $53,877,145 
1930. | 1929. | 1928. 1930. 1929. 1928. 

December. .....- 2.525 | 2,037 | 1,943 | $83,683,361] $67,465,114] $40,774,160 
November....-.| 2,081 | 1.796 | 1.838 | 55,260, 52,045,863, 40,601,435 
aPC he 2,124 | 1,822 | 2'023 | 66.296.577| 31,313,581] 34,990,474 

4th quarter.../ 6,680 | 5,655 | 5,804 |$195,240,668|$150,824,558|$116,366,060 
September... ... 1,963 | 1,568 | 1,635 | 46,947,021| 34,124,731] 33,956,686 
August........- 1'913 | 1,762 | 1/852 | 49,180,653 33,746,452] 58,201,830 
Sa tbnivsste 2'028 | 1,752 | 1,723 | 39,826,417| 32,425,519| 29,586,633 
3d quarter. ...| 5,904 | 5,082 | 5,210 |$135,954,091|$100,296,702|$121,745,149 
gill 2,026 | 1,767 | 1,947 | $63,130,762| $31,374,761| $29,827,073 
Biedwaedatnds 2.179 | 1.897 | 2,008 | 55,541,462] 41:215.865| 36,116,990 
Ml oguinsnae 2:198 | 2,021 | 1.818 | 49,059,308| 35,269,702] 37,985,145 
24 quarter....| 6,403 | 5,685 | 5,773 |$167,731,532|$107,860,328 $103,929,208 
Mareh.........- 2,347 | 1,987 | 2,236 | $56,846,015| $36,355,691] $54,814,145 
February ...---- 2262 | 1.965 | 2:176 | 61.326,365| 34,035,772, 45,070,642 
January .....--- 2,759 | 2°535 | 2:643 | 61.185,171| 53,877,145] 47,634,411 
lst quarter___.| 7,368 | 6,487 | 7,055 |$169,357,551/$124,268,608!$147,519.198 














The higher business mortality compared with the record 
for January 1930, extended to the trading lines. That was 
especially true as to the number of such failures, trading 
defaults rising to 2,541 from 1,913, in the preceding year. 


Reverses among both manufacturing concerns and those of 
agents and brokers show a decrease. the former this year 
numbering 611 against 680 a year ago, and the latter 164 
In point of indebtedness, the amount 


against 166 last year. 
for the manufacturing division increased to $47,632,817 from 


$19,499,985 a year ago, while the total for agents and brokers 


was only $3,409,483, compared with $11,871,265 for Janu- 

ary 1930. For trading failures, liabilities last month in- 

creased to $43,070,912 from $29,813,921 in January 1930. 
FAILURES BY BRANCHES OF BUSINESS—JANUARY 1931. 






































Number. TAabdtlittes. 
1931.11930. 1929. 1931. 1930. 1929. 

Manufacturers— 
Iron, foundries and nails. -_-_ 11 7 8 $491,912 $236 ,00C $224,500 
Machinery and tools-_--_.--- 33 25 22) 27,412,438 750,292 473,050 
Woolens, carpets & knit gds. 10 oi aS UF ee ee ee ee 
Cottons, lace and hosiery -- 1 7 1 800.000} 1,038,900 41,300 
Lumber, building lines, etc - 76] 105) 92) 3,290,353) 4,951,474] 3,764,493 
Clothing and millinery. ---- 84; 80) 49] 1,150,894) 1,707,100 527,922 
Hats, gloves and furs._...- 29 19 25 475,317 343.700 418,700 
Chemicals and drugs. ----- 6 ll 8 466,000 196.880 52,441 
Paints and olls___...-..-.- 4 3 3 31,810 40,000 60,500 
Printing and engraving. --_- 21 13 25 602 592 437.100 391,799 
Milling and bakers..--.--- 32 60 47 412,359 348,349 766,500 
Leather, shoes & harness. - 17 18 24 427 032 424,153 442,308 
, . . of ee 6 3 9 36,901 47.400 65,500 
Glass, earthenware & brick 11 10 15) 2,059,467 206,000 217,326 
WE 3s cc cautakannos 270} 319) 286) 8,917,475] 8,772,037] 9,243,516 

Be manufacturing....| 611] 680) 614)/$47,632,817/$19,499,985'$16,689,855 

aders— 

General stores_.......--.- 220} 138) 116) $6,483,521] $1,680,351] $2,209,378 
Groceries, meat and fish...}| 350] 332) 359] 3,247,743) 2,575,732] 3,396,706 
Hotels and restaurants. ---- 92 93) 119) 5,417.887) 2,002,100} 3,400,144 
Tobacco, &c._----------- 34 28 21 410,732 170,000 192,500 
Clothing and furnishings...| 490) 327] 278) 6,925,551] 3.710.839] 3,675,300 
Dry goods and carpets_-_--_- 244] 167| 153) 3,806,933) 6,430,470} 2,385,000 
Shoes, rubbers and trunks__| 122 85 56] 1,177,881] 1,055,400 453,800 
Furniture and crockery....| 127 98 74] 2,296,590) 2,113,320] 1,303,852 
Hardware, stoves & tools__ 89 49 70| 1,133,206 790,300} 1,090,450 
Chemicals and drugs_--.--- 113 89 58] 1,119,783 891,300 650,736 
Paints and olls__.......-- 4 8 8 35,108 71,086] 4,320,233 
Jewelry and clocks.._....- 111 66 77) 1,819,416 793,211] 1,978,817 
Books and papers._......- 15 11 17 141,037 115,000 225,600 
Hats, furs and gloves__...- 21 25 17 273,506 388,300 169,000 
BPE So Gwdhanaccbedess 509; 309} 346] 8,782,018) 6,126,493) 6,482,150 

Total trading --........_/2,541/1,913}1,769/$43,070,912|/$29.813,921/$32,023,675 
Other commercial_........ 164) 166] 152} 3,904,483] 11,871,265) 5,163,615 

Total United States_____ 3,31612,75912,535/$94,608 ,212/$61.185,1711$53,877,145 











Dun’s Commodity Price Index. 


Monthly comparisons of Dun’s Index Number of wholesale 
commodity prices, proportioned to consumption, follow: 








Feb. 1 Jan. 1 Feb. 1 Feb. 1 Feb. 1 

Groups— 1931. 1931. 1930. 1929. 1928. 
DOUG. b cccwctsscic $25.244 $25.368 $32,608 $34.697 $33.384 
OE eee se 17.67 19.841 22.873 24.697 22.537 
Dairy and garden..-.---- 16.949 18.071 21.136 22.059 22.007 
CO BG. go inicredsewd 17.554 17.378 18.447 19.497 19.665 
C1. os centeans 26.702 27.019 32.760 35.138 36.242 
EE iawn dn binaneaits 19.348 19.351 20.796 21.303 21.890 
Miscellaneous. -.--...---- 32.572 32.691 35.806 36.572 36.159 
ls wine cnreeredl $156.039  $159.719 $184.426 $194.165 $191.884 


Unemployment Survey of Commerce and Finance 
Shows 14.41% Fewer Employed Than in 1929. 

According to an inquiry by “Commerce and Finance,” 159 
large manufacturing corporations, railroads and public utill- 
ties were employing on Nov. 30 last, 1,074,683 workers, 
compared with 1,255,564 on Nov. 30 1929 and 1,185,684 Nov. 
80 1928. It is noted that if the reduction of 14.41% from 
the 1929 figure is applied to the total number of employed 
in 1929, excluding farm workers and Federal employees, it 
would indicate a loss of 3,800,000 in the number at work. If 
applied to the 48,000,000 reported by the Census as having 
gainful occupations it would indicate nearly 7,000,000 out 
of work. 

The account in “Commerce and Finance” of Feb. 4 says: 


Far from puttirg a better face on the unemployment situation, as we 
had hoped it would, our canvass of large employers among our subscribers 
confirms rather than contradicts the worst estimates made. This despite 
the fact that a surprising number of our correspondents reported increases 
in the number employed in November, both as compared with 1928 and 
with 1929. A goodly number also reported having kept their working 
forces intact, but confessed that it was done by reducing working time 
or rotating employment so that their workers were employed only three- 
quarters to one-half of full time. These reports, bunched with others 
in the total, have a tendency to mitigate or conceal the worst features 
of the situation under “averages.” 

The reports, tabulated, follow: 





Nov.30 Nov. 30 Noo. 30 

1928. 1929. 1930. 
134 concerns reported employed... .. oneonnt Men 540,496 585,385 499,794 
Women 294,815 320,018 282,215 
25 reported employed, both sexes. .............. 350,373 350,161 292,674 
Total employed. ........ eusddesousenus enecks 1,185,684 1,255,564 1,074,683 
_.. Sere chinetbievindsia °sesatt +5.89% ae 

CD NON SEDs nenddnccésnasunacooasudateee icede |. —anen —14.41 
Seven others reported percentages only.........-. * @veune —2.91% —12.41% 








Increase in Unemployment in Boston. 


Associated Press advices from Boston Feb. 10 said: 

Unemployment here has increased fully 4% since April, and 11% of 
the working population of the city are out of jobs, a recent canvass 
shows. 

The so-called ‘white-collar class’? of workers was said to be the 
hardest hit and in almost every one of the twenty-two wards this class 
was found to be bearing the brunt of the depression. 

Enumerators reported many homes where furnishings had been virtually 
cleaned out. One instance was cited where a family of five had as 
sleeping equipment two cots and an old desk. 

The figures disclosed five times as many men out of work as women. 








Business Conditions in Buffalo, N. Y. During December 
as Viewed by University of Buffalo Bureau of 
Business and Social Research—Employment Con- 
ditions. 


In its January “Statistical Survey,” reviewing conditions 
in Buffalo, N. Y., during December, the University of Buf- 


falo Bureau of Business and Social Research says, in part: 

The interpretation of Buffalo business statistics for December is com- 
plicated by conflicting tendencies. There are at least two methods by 
which the present business situation might be judged, first, by comparison 
of December with the preceding months of 1930, and secondly, by com- 
parison of December 1930 with the corresponding month of 1929. 

The table [This we omit.—Ed.] comparing December results with Novem- 
ber shows that 10 items experienced gains during the manth, and, although 
in most instances gains in these items are to be expected in this month of 
the year, some of them, such as bank debits, bank clearings, postal receipts, 
life insurance sales, building permits, and the ratio of bank loans to 
deposits show increases which are important, even allowing for seasonal 
influence. Savings-and-loan association dues and mortgages also increased 
in December over November, but no data are available to estimate the 
normal seasonal increase or decrease. The employment situation in Decem- 
ber, however, was even worse than in the previous month. We are not 
prepared to say that the above items indicate improvement of a permanent 
nature, as there have been temporary increases in individual items in past 
months without lasting effect. 

Turning now to a comparison of December 1930 with December 1929, 
inspection of the items compiled by the Bureau will show that building 
permits exhibit a very marked increase in value, which perhaps is worthy 
of attention (although the number of permits was less) and that business 
failures are noticeably fewer and less serious. Gains over December 1929 
are also shown by flour milling, livestock slaughtering, and air traffic. 
Nearly all other items show appreciable declines for December, as compared 
with December of the previous year. 

The results of the depression in industry continue to be evidenced in 
social phases such as dependency relief, marriages and infant mortality. 


Volume of Businesss. 


Bank debits and bank clearings declined in December 1930 as compared 
with the same month a year ago by 29% and 27%, respectively. The 
uncorretced Buffalo figures for both of these items, however, show gains 
over the previous month of November. For the United States in general 
the declines in these two items (similarly corrected) between December 
1929 and December 1930 were 29% and 22%, respectively. Power con- 
sumption in Buffalo, on the other hand, not only shows a decline of 13% 
in December 1930, as compared with last year, but also a decline of 10% 
from the preceding month. The December 1930 figure for the United 
States as a whole was 5% lower than for this month in 1929. Postal 
receipts decreased in Buffalo by 8% compared with December 1929, but 
because of the holiday season, rose 52% above the figure for last month. 
Postal receipts in 50 selected cities of the United States show a decline 
of 10% this month as compared with the same month last year. 





Life insurance sales in Buffalo fell 13% below the total for December 
1929, but increased nearly 21% over the local sales for November 1930. 
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In Rochester these sales aggregated 13% less than in December 1929, and 
for the United States the decline in the same period was 20%. For the 
United States the sales of life insurance in December were 22% more 
than November. 

Local telephone calis in Buffalo, sampled for the month of January 
1931, amount to 3% lese than the total for January 1930, while in the 
same period toll calls declined 11%. Both figures are lower than for 
December 1930. 

The index of Buffalo livestock receipts for December 1930 was 3% 
below the index for December 1929, while the livestock slaughtering index 
for this city gained 13% over the figure for last year at thie time. Flour 
milling continues to be better for Buffalo than for the country as a whole, 
this city showing a 10% increase in the output over last December, while 
for the United States there was a decline of 2%. This city has tended 
during the year to mill an increased share of the country’s flour output. 

Car loadings for Buffalo were 12% lower in December 1930 than for 
the same month a year ago, and 6% lower than for November. The national 
ear loadings, however, declined by 17% as compared with December 1929. 
The number of planes arriving and departing at the Buffalo airport 
increased 43%, and the number of passengers 225% as compared with the 
same month last year. Allowance must be made in interpreting these fig- 
ures for the natural annual increase in air traffic. . . . 

The number of building permits issued in Buffalo was 10% less than in 
December 1929, after trend correction, although the uncorrected total 
exceeds the 1929 year’s figure by 6%. The value of such permits, however, 
increased 53% and 184% in ‘the respective periods. The increase was 
fairly general, there having been large gains in family dwellings, private 
garages and mercantile buildings, and the only considerable decline having 
been in factories and industrial buildings. Strauss & Co, reporte that for 
the entire United States permits declined 14% compared with De 
cember 1929. 

The number of dwellings advertised for rent was about 8% greater in 
December 1930 than in December 1929, although considerably less than 
the previous month. Deeds recorded declined about 1% below the total 
number recorded in December 1929. . . . 


Employment. 

The number of employees on the payrolls of 31 comparable industrial 
concerns in Buffalo and vicinity at the end of December 1980 was 19% 
less than at the end of 1929. Between the first and the end of December 
the number of employees declined by 1,000. These decreases were general, 
although exceptionally large declines occurred in the iron and steel products 
group. The New York State factory employment index declined 21% from 
the figure for December 1929 and 4% from the figure for November 1930, 
which was unprecedentedly low. Of 11 industrial groups only the pulp 
and paper group failed to record a decrease since November. 

The extent of union unemployment in Buffalo in December was reported 
as 26%, an increase of 12% over Novembed. For the United States the 
ratio in December 1980 was 23%, and in November was 22%. 

Industrial Aid Applications, comprising applications for jobs at the 
Industrial Aid Bureau of the city of Buffalo during the month, reached 
the unprecedented total of 106,700 in December, an increase of 775% over 
the same month of 1929 and an increase of 128% over November 1930. 
These applications are now about 20 times their normal number. Help 
wanted advertisements show a decline of 23% since December 1929, and 
declined 18% since November 1930. Under these circumstances, of course, 
labor turnover is small, being 1.56 as compared with 3.24 a year ago 
at this time. 








Union Guardian Trust Co. on Business and Agri- 
cultural Conditions in Michigan. 


Industrial operations in Michigan at the end of the first 
three weeks of 1931 were at a higher rate than at any time 
since the last week in September, 1930, according to Ralph 
E. Badger, Vice-President, and Carl F. Behrens, economist, 
of the Union Guardian Trust Co., Detroit. During Decem- 
ber, it is stated, automobile output exceeded the previous 
month’s production total by 15%, despite curtailed opera- 
tions by many manufacturers, for a period of at least two 
weeks. Normally, a decrease of at least 10% is to be ex- 
pected in this month. The survey in part continues: The 
turn in manufacturing is not entirely a local phenomenon. 
This is indicated by the advance from 74% of normal to 
77% of normal in the broader index of manufacturing for 
the country as a whole which is prepared by the Harvard 
Economic Society. . . . 


Industrial activity in Detroit, the center of the automobile industry, 
showed an increase during December similar to that which occurred in the 
same month of 1927. In Saginaw, during December, industrial activity 
was 26% greater than in December, 1929. 

Industrial power consumption data, after adjustment for seasonal tend- 
encies, was bigher in December than in November in each of the following 
cities in southeastern Michigan: Detroit, Bay City, Jackson, Pontiac and 
Saginaw. At Flint, a small reduction in the adjusted total occurred which 
may be indicative of a slight decrease in manufacturing activity in that city 
du”ing the month of December. 

Employment in Detroit during December was little changed from Novem- 
ber, but indicated some improvement by Jan. 15. Most factories are on a 
three or four-day week basis, however. In Saginaw, at the end of the second 
week in January, more than 40% more people were employed by the prin- 
eipal industries than at a similar date in 1930, and more than 10% more 
were’ employed than in January, 1929. Improved employment conditions 
are by no means universal in this section of the State; Saginaw alone shows 
improvement Over a year ago. Building and construction seem to have been 
at a standstill in all cities of southeastern Michigan, except Detroit. Retail 
trade volume is reported below that of a year ago, with greater sales totals 
anticipated in a few weeks. Oollections are poor to fair. 

Manufacturing activity in southwestern Michigan, which includes such 
cities as Battle Creek, Kalamazoo, Grand Rapids, and Muskegon, may be 
characterized as slightly below the activity of mid-January, 1930. Some 
improvement is expected within a month. No change in the building 
industry is apparent in this area. Employment is still less than it was a 
year ago, but is increasing in about a third of the cities from which reports 
were received. 

Northern Michigan is essentially a section devoted to agriculture, with 
but little manufacturing activity in any of its cities. Such manufacturing 


as there is, is less than it was a year ago, and no change is expected in the 
near future. Building activity, likewise, is at a standstill. Employment 
conditions vary in the several cities from much less than a year ago, as in 
Hart, Petoskey and St. Johns, to about the same as last year, as in Traverse 
City, West Branch, and others. 

Retail trade in northern Michigan is below its January 1930 level, and 
little change is expected. Collections are, in most cases, reported fair to 


Industrial activity at Houghton, Manistique, and Menominee is much 
less than it was a year ago. Marquette stands alone as being the only 
one of eleven cities in the Upper Peninsula in which industrial operations are 
greater at present than in January, 1930. Building activity is normally 
at a standstill in the Upper Peninsula at this season. Employment in nine 
of ten cities is less than it was a year ago; four of these nine, Hancock, 
L’ Anse, Manistique and Menominee, have much more unemployment than 
they had a year ago. 

Retail trade in the Upper Peninsula, like employment, is below that of a 
year ago in nine of ten cities from which reports on retail trade are available. 
Money is in excessive supply and the demand for loanable funds is decreas- 
ing. 

Michigan agriculture, like agriculture in the entire United States, is 
suffering from low prices. While in some measure the price-fixing efforts 
of the Federal Farm Board may have prevented such commodities as wheat 
and cotton from going to much lower levels than now exist, the Board has 
been utterly unable to maintain these commodities at the levels at which it 
originally expected to support them. Past experiences with rubber, coffee 
and sugar might have been expected to indicate, but evidently did not in- 
dicate, the unpractical nature of such a political expedient in dealing with 
economic forces. 

In spite of the fact that precipitation has been below normal for three 
months in Michigan, and in spite of alternate freezes and thaws, reports 
do not seem to indicate that winter wheat and rye have been injured. 
Since snow was reported on Jan. 25 in almost all parts of the State, ranging 
from a trace in some sections to more than 12 inches at Traverse City, the 
danger of winter killing is greatly reduced. In the potato sections near 
Gaylord and Petoskey, farmers are reported holding their crop in storage 
or higher prices. 








Conditions in Furniture Industry in Chicago Federal 
Reserve District—Midwest Distribution of Auto- 
mobiles. 


Orders booked during the month of December by fur- 
niture manufacturers in the Seventh (Chicago) Federal 
Reserve District fell off only 10% from the November 
total, as compared with an average decline in other years 
of 38%, said the monthly business conditions report issued 
Jan. 31 by the Federal Reserve Bank of Chicago, which 
further said: 

Moreover, shipments, which were slightly in excess of new orders, 
totaled only 8% under those in November, the average recession at this 
season approximating 19%. Cancellations were low, counteracting to 
some extent the effect of the large volume of shipments on the amount 
of unfilled orders outstanding at the close of December, which declined 
13% from the end of November and stood at 52% of orders booked during 
the month, this ratio comparing with 54 and 48% in November and October. 
Orders booked and shipments were 23 and 45%, respectively, under the 
December 1929 totals, and for the year 1930 aggregated 39 and 40% 
under 1929. Production was contracted slightly in December, the rate 
of operations maintained being 3 points under that of November and 
equal to about 49% of capacity. 

Automobile Production and Distribution. 

Automobiles sold in the Middle West, by reporting distributors and 
retail dealers, gained moderately in number during December over the 
preceding month. In 1929 during the same period a declining trend was 
in evidence, and in the majority of other years December sales have de 
clined. The increases shown in December 1930 may be largely attributed 
to the bringing out of new models by certain manufacturers somewhat 
in advance of the usual schedule. Comparisons with December 1929 in 
both wholesale and retail distribution, though remaining unfavorable, 
showed improvement over those in November. Cars sold at wholesale 
by reporting firms during the calendar year 1930 totaled almost 50% 
under 1929, while the number sold at retail was a little over 30% less; 
the heavy decline in wholesale distribution may be partly accounted for 
by that in retail sales and by the unwillingness on the part of dealers to 
carry the normal volume of cars. Stocks on hand the end of December 
continued their downward trend and averaged more than 40% under 
the close of December 1929. Used car stocks increased during the month, 
as sales fell off. Deferred payment sales in December by 29 of the reporting 
dealers totaled 37% of their aggregate retail sales, which ratio is some- 
what smaller than a month previous and compares with 47% for the 
same firms in December 1929. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 





Calendar 
Year 1930 
Per Cent 
Change from 
‘'alendar 
Year 1929. 


December 1930 Per 
Cent Change from 


November 


Companies 
Included 


Dec. 
1929. 








Noo. 
1930. 


Year 


December 
1929. 1929. 





New cars— 
Wholesale: 
Number sold —49.0 


—48.6 


—32.2 
—37.3 


*—19.3 
*—21.6 


—12.9 


*+4.3 
*—13.7 


25 
25 


50 
50 


51 
61 


61 


51 
61 


24 
24 


50 
50 


49 
49 


61 


51 
51 


23 
23 


46 
46 


47 
47 


47 


47 
47 























* Average end of month. 








Agricultural and Business Conditions in Dallas Fed- 
eral Reserve District—Wholesale and Retail Trade. 
From the Feb. 1 “Monthly Review” of the Federal Reserve 

Bank of Dallas, we take the following regarding conditions 

in its district : 
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In most sections of this district, except those most seriously affected 
by the drouth, farmers have sufficient feed for use in making 1931 crops; 
land preparation is more advanced than usual; small grains are in excel- 
lent condition; and a good surface and subsoil season in is the ground in 
practically all sections of the district. Furthermore, all indications for 
the coming year point toward greater diversification and reduced production 
costs. In the livestock industry, ranges generally are in good condition 
and livestock are wintering well. 

Retail trade in larger centers reflected some improvement during Decem- 
ber. Department store sales reflected a large seasonal increase as com- 
pared to the previous month, and while they were 10% less than in the 
closing month of 1929, the comparison was more favorable than during 
the preceding month. Wholesale distribution showed a further substantial 
recession as compared to both the previous month and the corresponding 
month last year, due both to the light consumer demand and the desire 
of retailers to close the year with small inventories; yet late reports 
indicate that January orders are increasing and that sentiment is improv- 
ing. It is yet too early, however, to determine whether the improvement 
is more than seasonal. 

The record of insolvencies during December was slightly more favorable 
than in the previous month, contrary to the usual seasonal development. 
As compared to December 1929, however, both the number of failures and 
the aggregate indebtedness involved showed a very large increase. Like- 
wise, the figures for the full year 1930 were considerably larger than 
during the year 1929. 

The deposits of member banks reflected a further decline. The daily 
average of combined net demand and time deposits declined from $827,- 
987,000 in November to $810,023,000 in December, and in the latter 
month was $73,927,000 less than a year ago. The commercial loans of 
banks in reserve cities reflected a further sharp decline during the four- 
week period ending Jan. 7 and on that date were approximately $50,000,000 
less than a year ago. Their investments, however, were approximately 
$12,000,000 higher. Federal Reserve Bank loans to member banks de- 
clined from $7,972,351 on Nov. 30 to $4,842,252 on Dec. 31, and on the 
latter date were $8,948,664 lower than at the close of 1929. These loans 
increased slightly during the first half of January. 

The valuation of building permite reflected a sharp increase of 36% over 
the low November figure but was still 31% less than in the corresponding 
month last year. Likewise, the total for the year was 31% less than that 
of the previous year. The production, shipments, and new orders for 
lumber reached a new low level during the month, and were materially 
smaller than a year ago. The production and shipments of cement, like- 
wise, showed a large decline as compared to both periods. 


Wholesale and retail trade conditions are indicated as 
follows: 
Wholesale Trade. 


During the month of December the demand for merchandise in wholesale 
channels of distribution was very quiet. While a seasonal decrease was 
to be expected in some lines, the decline in the Eleventh Federal Reserve 
District was general for all reporting lines and in some cases was larger 
than usual. In comparison with December 1929 sales continued at a lower 
level, but, with the exception of farm implements, all reporting lines 
showed a more favorable comparison than they did in November. Distribu- 
tion in the various lines during the last six months of 1930 registered 
declines as compared to the corresponding period a year earlier, ranging 
from 12.7 to 47.2%. While a portion of the falling off was attributable 
to the extensive price reductions, other important factors were the light 
consumer demand resulting from the poor crop returns, and the efforts of 
merchants to reduce inventories. Reports seem to indicate an improved 
demand and a stronger undertone of confidence since the turn of the year, 
yet it is too early to determine whether the gain is more than seasonal. 
Collections in most lines were smaller than in the previous month. 

While the demand for dry goods on the part of merchants and retailers 
during December was 37.4% smaller than in the preceding month, it was 
only 19.8% less than in the same month a year ago; whereas, November 
sales were 34.2% below those in November 1929. Sales during the second 
half of 1930 averaged 35.6% less than in the corresponding period of 1929. 
Merchants bought sparingly during December because of the small con- 
sumer demand and the desire to close the year with small inventories. 
Wholesalers reported that their collections continued to be in small 
volume during December. 

Contrary to the usual seasonal movement, business of wholesale farm 
implement firms registered a decline of 44.1% from the level of the 
preceding month, and was 68.9% smaller than in December a year ago. 
Sales for the last half of the year were 47.2% below those of the corre- 
sponding period in 1929. Recent reports indicate that sales picked up 
slightly in the first part of January. No change in prices was reported. 
The volume of collections during the month showed a substantial seasonal 
decrease as compared to November. 

A further decline of 12.7% occurred in December in the demand for 
hardware at wholesale in this district, and sales during the month were 
22.8% smaller than in December 1929. Merchants were inclined to limit 
their purchases to actual necessities over the year-end, in order to reduce 
their inventories. During the months from July to December, inclusive, 
business averaged 27.2% below the level of the corresponding period a 
year ago. It appears that the demand for wholesale hardware was slightly 
better in South Texas than it was in other sections. Prices continued their 
downward trend. The ratio of collections during the month to accounts 
outstanding declined further, from 35.0% in November to 32.9% in 
December. 

The sales of reporting wholesale grocery firms in December were 8.5% 
emaller than in the preceding month and were 12.5% less than in the 
same month a year ago. Business was rather spotty, being fairly good in 
some sections and poor in others. Average sales during the last half-year 
were 12.7% lower than those of the last half of 1929. Wholesalers reduced 
their stocks 11.5% during the month, and on Dec. 31 inventories were 
19.3% emaller than a year earlier. Collections were on almost the same 
scale as in November, but in their relation to accounts outstanding they 
showed an improvement. 

The distribution of drugs at wholesale during December was on a scale 
17.9% below that of a year ago, and showed a small decrease from the 
preceding month. A mid-season quietude was in evidence over the greater 
part of thie district. Demand during the six months ending Dec. 31 regie- 
tered a decline of 20.2% from the same period in 1929. Collections during 
the month showed a further decrease of 11.7% as compared to November. 


Retail Trade. 
Stimulated by Christmas shopping, the December sales of department 
stores in this district reflected an increase of 50.6% over the previous 
month, but showed a decline of 10% as compared to the same month last 


year. It is significant, however, that the decline was smaller than in 
November. Immediately following the holiday shopping period, extensive 
reduced price sales were featured in order to clear out winter merchandise 
and reports indicate that results are proving to be very encouraging. Total 
sales of reporting firms during the year 1930 were 6.9% smaller than 
those of 1929. 

Stocks on hand at the close of the year were 10.2% lower than on 
Nov. 30 and 25.5% less than on Dec. 31 1929. While sales have declined, 
retailers have been able to maintain a normal rate of stock turnover through 
the gradual reduction of inventories. The ratio of stock turnover during 
1930 was 3.17 as compared to 3.21 in the previous year. 

Collections reflected a decline during the month. The ratio of December 
collections to accounts outstanding on Dec. 1 was 82.8% as compared to 
34.4% in November and 36.1% in December last year. 


Commercial Failures. 


Contrary to the usual seasonal trend, there was a reduction in the rate 
of business failures in the Eleventh Federal Reserve District during Decem- 
ber. Ordinarily the seasonal strain resulting from year-end settlements 
causes more numerous defaults and a larger volume of indebtedness. R. G. 
Dun & Co. reported that 88 defaults occurred in December, with a total 
indebtedness amounting to $1,925,910, as compared with 91 insolvencies 
in November of which the combined liability was $2,497,220. In com- 
parison with the final month of 1929, the record ig much less favorable 
as in that month only 89 failures were registered owing a total of 
$1,035,110. 








Excess of Lumber Orders Over Production Continues. 


For the seventh consecutive week lumber orders continued 
to exceed production by a substantial margin, it is indicated 
in reports from 787 leading hardwood and softwood mills for 
the week ended Feb. 7 to the National Lumber Manufacturers 
Association. These mills reported orders 17% above a total 
production of 187,443,000 feet. Shipments were 16% above 
production. A week earlier new business reported by 817 
mills was 30% above a total production of 182,465,000. 
While reports since the beginning of the year probably re- 
flect some improvement in new business, the favorable 
ratios maintained have been prineipally to curtailed produc- 
tion. Comparison of the latest weekly report with conditions 
experienced by identical mills for the equivalent week a 
year ago shows—for softwoods, 476 mills, production 36% 
less, shipments 19% less and orders 21% less than last year; 
for hardwoods, 178 mills, production 43% less, shipments 
21% less and orders 27% under the volume for the week a 
year ago. 

Lumber orders reported for the week ended Feb. 7 1931, 
by 594 softwood mills totaled 197,575,000 feet, or 18% above 
the production of the same mills. Shipments as reported for 
the same week were 194,906,000 feet, or 16% above produc- 
tion. Production was 168,000,000 feet. 

Reports from 212 hardwood mills give new business as 22,- 
359,000 feet, or 15% above production. Shipments as re- 
ported for the same week were 23,060,000 feet, or 19% 
above production. Production was 19,443,000 feet. The 
Association’s statement further adds: 

Unfilled Orders. 

Reports from 508 softwood mills give unfilled orders of 758,955,000 feet, 
on Feb. 7 1931, or the equivalent of 16 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 534 softwood mills on Jan. 31 1931 of 787 ,462,- 
000 feet, the equivalent of 16 days’ production. 

The 441 identical softwood mills report unfilled orders as 736,863,000 
feet on Feb. 7 1931, as compared with 1,049,967 ,000 feet for the same week 
a year ago. Last week’s production of 476 identical softwood mills was 160, 
050,000 feet, and a year ago it was 249,539,000 feet; shipments were re- 
spectively 187 ,203 ,000 feet and 230,198,000; and orders received 188,709,000 
feet and 239,948,000. In the case of hardwoods, 178 identica) mills reported 
production last week and a year ago 17,859,000 feet and 31,339,000; ship- 
ments 21,155,000 feet and 26,924,000; and orders 20,557,000 feet and 28,- 


263,000. 
West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 224 mills reporting 
for the week ended Feb. 7: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Cumene Feet. 

Domestic ca: Domestic cargo Ww n 

delivery . pad 42,070,000} delivery....177,050,000} intercoastal. 46,985,000 
Export....... 16,281,000 | Foreign. ...-.- 112,715,000 | Export.-..... 13,196,000 
) ae 39,125,000 | Rail. .....-..119,752,000/} Rall......-.. 36,521,000 
Sv avwsosn .203, iicsweswee 9,203,000 

SOS...os+ oa 106,679,000} Total..-.--.- 409,517,000; Total_...-.-.- 105,906,000 








Weekly capacity of these 224 mills is 248,427,000 feet. Their actual pro~ 
duction for the week was 99,316,000. : 

For the year to Jan. 31 151 identical mills reported orders 12.1% above 
production, and shipments were 11.7% above production. The same num- 
ber of mills showed a decrease in inventories of 2.1% on Jan. 31, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
144 mills reporting, shipments were 3% below production, and orders 3% 
above production and 6% above shipments. New business taken during 
the week amounted to 41,265,000 feet, (previous week 50,295,000 at 139 
mills); shipments 38,871,000 feet, (previous week 47,691,000); and produc- 
tion 40,256,000 feet, (previous week 38,395,000). The three-year average 
production of these mills is 60,608,000 feet. Orders on hand at the end of 
the week at 123 mills were 112,098,000 feet. The 128 identical mills reported 
a decrease in production of 29% and in new business a decrease of 16%, 
as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 





ported production from 85 mills as 16,126,000 feet, shipments 23 769.000 
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and new business 25,667,000. Fifty-nine identical mills reported a decrease 
in production of 34% and in new business a decrease of 9%, as compared 
with the same week a year ago. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 25 mills as 4,286,000 feet, shipments 
23,769,000 and orders 25,667,000. The same number of mills reported 
a decrease in production of 37% and a decrease in new business of 35% 
when compared with 1930. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 7 mills as 478,000 feet, shipments 2,363,000 
and new business 2,989,000. ‘The same number of mills reported a decrease 
in production of 76%, and an increase in orders of 24% , in comparison with 
last year. 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 1,776,000 feet, ship- 
ments 1,383,000 and orders 1,149,000. Eighteen identicai mills reported 
production 45% less and new business 25% less than that reported for the 
corresponding week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 90 mills as 5,762,000 feet, shipments 7,279,000 and new business 
6,519,000. Forty-one identical mills reported production 40% less and or- 
ders 31% less than that reported for the same period last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 193 mills as 15,958,000 feet, shipments 20,802,000 and new 
business 19,292,000. One hundred and sixty identical mills reported a 
decrease in production of 42% and a decrease in new business of 29% when 
compared with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 3,485,000 feet, ship- 
ments 2.258,000 and orders 3,067,000. Eighteen identical mills reported 
a decrease in production of 46% and in orders a decrease of 12% in com- 
parison with 1930. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR THE WEEK ENDED FEB. 7 1931 AND FOR FIVE WEEKS 

















TO DATE. 
Produc- Shtp- ||P. C. P. Cc, 
Assoctatton. tion ments. of Orders of 
; M Ft. M Ft. | Prod.) M Ft. | Prod, 
thern Pine— 
oereukn-144 spend tet Ew ederscce 40,256 38,871] 97 41,265) 103 
4 weeks—699 mill reports. ------- 187,648} 203,553) 108 217,224) 116 
West Coast Lumbermen’s— 
Week—224 mill reports---------- 99,316 105,906} 107 106,679] 107 
5 weeks—1,120 mill reports------ 467,645; 503,412} 108 539,337) 115 
Western Pine Manufacturers— 
Week—85 mill reports. ---------- 16,126 23,769} 147 25,667! 159 
5 weeks—433 mill reports -------- 79,118 124,911) 158 116,259) 147 
California White & Sugar Pine— 
Week—25 mill reports. -.--------- 4,286 15,335) 358 13,307} 310 
5 weeks—102 mill reports. ------- 17,160 58,608} 342 57,395] 334 
Northern Pine Manufacturers— 
Week—7 mill reports--..-------- 478 2,363) 49 2,989) 63 
5 weeks—35 mill reports. -------- 2,364 12,286) 520 13,391] 566 
Northern Hemlock & Hardwood 
(Softwoods)— 
Week—19 mill reports. ---------- 1,776 1,383) 78 1,149] 65 
5 weeks—126 mill reports. ------- 9,232 6,390} 69 6,959] 75 
North Carolina Pine— | 
Week—90 mill reports. ---------- 5,762 7,279] 126 6,519) 113 
5 weeks—450 mill reports-------- 27,550 36,370} 132 31,319] 114 
Boftwood total— 
Week—54 mill reports. --------- 168 ,000 194,906) 116 197,575] 118 
5 weeks—2,965 mill reports- ----- 790,717} 945,530} 120 982,749) 124 
Hardwood Manufacturers Institute— 
Week—193 mill reports. --------- 15,958} 20,802] 130 19,292] 121 
5 weeks—1,031 mill revorts------ 79,984 93,465) 117 98,241] 123 
Northern Hemlock & Hardwood— 
Week—19 mill revorts-.-.-.-------- 3,485 2,258] 65 3,067) 88 
6 weeks—126 mill reports-------- 21,910 12,776) 58 14,731] 67 
Hardwood totals— 
Week—212 mill reports. --------- 19,443 23,060} 119 22,359] 115 
5 weeks—1,157 mill reports------ 101,894 106,239) 104 112,972) 111 
Grand total— 
Week—787 mill reports.-.--.------ 187,443 217,966) 116 219,934! 117 
5 weeks—3,996 mil! reports. - ---- 892.611] 1.051.769] 118 | 1,095,721] 123 




















Note.—The weekly report from the California Redwood Association has been 
suspended. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended Jan. 31 
1931, there were produced a total of 93,012,133 feet of lum- 
ber, 110,796,974 feet ordered and 109,472,270 feet shipped, 
as compared with 96,996,727 feet produced, 108,098,643 
feet ordered and 87,840,485 feet shipped during the pre- 
ceding week. The Association’s statement follows: 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 


OPERATING CAPACITY (345 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date.) 


Actual production week ended Jan. 31 1931.--.-.---.--.--..-..- 108,285,218 feet 
Average weekly production, four weeks ended Jan. 31 1931.....__- 108,079.358 feet 
Average weekly production during 1930_....-...-..------ 2-28 160,595,328 feet 
Average weekly production last three years.............-.---.-- 198,129,630 feet 
SE OTE CRDRIIT 66 oncdccngesccbeseddseeoccnssecesss 300 .846.103 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
12st months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISONS (IN FEET) FOR 224 IDENTICAL MILLS—1931. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 





Week Ended— Jan, 31. Jan. 24. Jan. 17. Jan. 10. 
i inna eemonns 93,012,133 96,996,737 91,965,939 86,353,931 
Orders (100%) ....cce------ 110,796,974 108,098,643 108,985,384 104,776,691 

SES 37,057,477 38,286,436 38,804,619 34,364,742 

Domestic cargo (34% - 37,635,737 44,196.365 45,118,252 45,845,409 

Export (32%) - 24,225,903 18,725,360 18,478,855 17,600,050 

Local (11%) -- 11,877,857 6,890.492 6,583,658 6.966.498 
Shipments (100%) --. -109,472,270 87,840,485 109,741,359 90,453,155 

(32%) 35,465,543 33,828,883 32,558,432 30,601,382 

Domestic cargo (44%) -_--.-- 47,844,233 33,677,860 55,006,143 41,144,300 

Export G3%) SREB Ee 14,284,637 13,443,250 15,593,126 11,740,975 

a ene 11,877,857 6,890,492 6,583,658 6.966 498 
Unfilled a (100%) ..---- 411,153,502 413,677,200 394,161.171 406,260.613 

| 9, <i Sea eeapanaaas 118,214,298 117,624,713 113,489,309 109,152,785 

| dle ey aad (44%) .----182,714,118 195,055,850 184,909,575 203,926,852 

Export (37%) -~...-------- 110,225,086 100,996,637 95,752,287 93,280,976 








198 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1930 
and 1931 to date.) 






































Average 4 Average 4 
Week Ended ecks Ended Weeks Ended 
Jan.31°31. Jan.31°31. Feb. 11930. 
Production (feet).............-...-. 90,371,489 858,666 109,600,049 
OGM COE bites a sctecdincduciais 107,296,156 98,732,308 127,467,702 
Shipments (feet)............ vinniamiie 105,352,923 96,047,446 118,595,844 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 24 '30 (111 Mills). 
Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
ginningWeek| Received. | lations. ments. |Week Ended 
Jan, 24°31. Jan, 24°31. 
Washington Oregon| 
(90 Mtils)— Feat. Feat. Feet. 9 oat: Feet. 
RSE ge 54,255,300] 14,465,775| 1,032, 252,303| 58,436,272 
Atlantic Coast........-. 101,318,666|26,743,190| +817, 17 859. "667|111,219,469 
MONTE SEH G 2,872,295} 150, - ¥ 2,301,471 
Total Wash. & Oregon) 158,446,261/41,358,965| sorsanlsi amo 700 171,957,212 
Reporting domestic carg: 
only (6 mills)........ 4,994,576] 1,276,390} None 493,613) 5,777,353 
WOR. inadcnmeneds 163,440,837|42,635,355|  407,220|27,934,407|177,734,565 
1 £615,000) 69,000; None None 1,684,000 
10,498,567] 562, None | 2,773,253| 8,307,314 
8,328,745] 910, None | 2,970,200) 6,268,545 
Total Brit. Columbia.| 20,442,312] 1,561,000] None | 5,743,453] 16,259,859 
domestic cargo} 
only (2 mills).......- 1,135,426} None None None 1,135,426 
EE, 21,577,738] 1,561, None | 5,743,453] 17,395,285 
Total domestic cargo. _.|185,018,575'49,196,355'  407,220'33,677,860'195,129,850 

















First Automobile Tire Factory Opened in Argentina— 
President Uriburu and United States Envoy In- 
augurate Plant. 


a Press advices from Buenos Aires, Jan. 24, 
sald: 

President Uriburu and United States Ambassador Robert Woods Bliss 
participated to-day in an elaborate ceremony inaugurating the first automo- 
bile tire factory in Argentina, the installation of the Goodyear Rubber Co. 
at Hurlingham, 

A special train carried guests from Buenos Aires to Hurlingham for the 
occasion and the ceremony included a speech by radio, made by the Presi- 
dent of the company, P. W. Litchfield, in Akron, Ohio. 








Further Decline in Malayan Rubber Shipments. 
Total shipments of crude rubber by Malaya, the chief 
producing country, during January were approximately 
11,000 tons below the same month last year, and slightly 
below the December total, according to official figures 
cabled to the Rubber Exchange of New York, Inc., Feb. 4. 
The further announcement by the Exchange says: 


Gross exports were 41,579 tons, compared with 41,887 tons in December 
and 52,535 tons exported in January 1930. Of this amount America re- 
ceived 23,852 tons, compared with 24,779 tons during December and 
32,840 tons during January last year. 

The figures follow: 











January. December. January 1930. 
Tons. \ . 

Tt Se Sn annmndddtitint’ 23,852 24.779 32,840 
To United Kingdom............- 8,403 7,784 11,274 
To British Possessions_.........- 544 372 675 
Fe ic bcacacsddccnvocsd 5,043 5,402 5.889 
0. See ee 2,658 2,644 1,547 
oo gO ee eae 978 7il 105 
Latex and revertex.............. 101 197 205 

fe ey Ee EE ae 41,579 41,889 52,535 

















Imports of rubber into Malaya during the month amounted to 11,029 
tons, compared with 9,671 tons during December, of which 8,158 tons 
were wet ruber, against 6,608 tons during previous month. 








Objections Voiced to Capper Bill Providing for More 
Stringent Regulations Governing Trading in Grain 
Futures—President Weld of New York Cotton Ex- 
change and Other Exchange Heads Oppose Measure. 


Opposition to the Capper bill for stricter regulation of 
future trading in grain was expressed on Feb. 10 by 
Philip Weld, president of the New York Cotton Exchange, 
at a hearing in Washington before the Senate Committee 
on Agriculture. He declared no such legislation was 
needed at this time, according to the account from Wash- 
ington to the New York “Times,” this further stating: 


Although the bill in its present form relates only to future trading in 
grain, various suggestions have been made for similar regulation of 
cotton. 

“‘We believe the proposed legislation is largely due to a lack of under- 
standing of the essential service the Cotton Exchange performs and to 
a mistaken idea that it does some things it doesn’t do,”” Mr. Weld said. 

“There seems to be a wideSpread belief that the Exchange makes the 
price of cotton and causes the price of cotton to advance or decline. This 
it does not do. It simply registers and concentrates in one place the 
world-wide demand and offering of cotton, which two forces result in the 
prices recorded on the Exchange. 

“There is also a mistaken belief that the form of our contract can 
influence the price of cotton; that one kind of contract will depress the 
price, another elevate it. 

“If this were so, one could lift himself by his bootstraps and perpetual 
motion machines could work successfully. j 

**As to the Ransdell bill, we feel that in most important essentials our 








present contracts conform to it,” he said. 
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“We do object to its provisions regulating the number of ports any 
eme Exchange may have for delivery, and we also object to the extra 
supervision by the Department of Agriculture of Exchange affairs. 

“We feel at the present time there is no need for more government 
imterference with business. 

“As to the Caraway bill, it destroys the chief beneficial functions of 
futures Exchanges, namely, the price insurance they afford cotton mer- 
chants and mills, which price insurance enables the cotton crop to move 
from the producer to the consumer at a minimum cost.”’ 


On Feb. 11 Associated Press advices from Washington 
stated: 

Attacks on the Capper bill to extend the power of the Secretary of 
Agriculture over trading in grain futures were made before the Senate 
Agriculture Committee today by the Presidents of the St. Louis and 
Kansas City Grain Exchanges. 

J. W. T. Duvel, Chief of the Grain Futures Administration, said, 
however, the proposed regulation would not “destroy” the exchanges, but 
would provide a needed limitation to excessive speculation. 

A. V. Imbs, President of the Merchants’ Exchange of St. Louis, told 
the Committee that if additional restrictions were enacted, exchange 
activities ‘“‘will be transferred to foreign countries.” 

“To place such power in the hands of any individual supported by 
Government authority is dangerous legislation,” he said. 

Frank A. Theis, President of the Board of Trade of Kansas City, 
asserted the legislation would “‘make the Secretary of Agriculture prac- 
tically a dictator of the marketing of grain.” 

C. B. Rodet, Secretary of the Merchants’ Exchange of St. Louis, said 
if it could be proved speculation was harmful to producers he would 
favor further regulation. 

Senator Capper, Republican, of Kansas, author of the grain measure, 
contended virtually all exchanges now were operating “wide open, with 
unlimited opportunities for short selling.” 

John Vesecky of the Southwestern Co-operative Wheat Growers’ Asso- 
ciation of Kansas City, testifying in favor of the Capper measure, said 
he would favor the complete elimination of short selling. He said it 
should be eliminated gradually. 


We also quote the following (Associated Press) from 
Washington Feb. 10: 

J. C. Murray, President of the Chicago Board, attacked in a letter the 
measure introduced by Senator Capper to give the Secretary of Agri- 
culture more control over exchanges. He said it would “practically de- 
stroy a business” conducted for eighty years. 

Murray asserted the Capper bill would have the effect of “driving away 
from the American contract markets” much of their business. 

Edward A. O’Neil of Alabama, Vice-President of the American Farm 
Bureau Federation, told the Committee his organization ‘favors more 
stringent regulation of futures.” 

“Considerable progress has been made in co-operative methods,’”’ O’Neill 
said, “When the farmers have developed their own marketing machinery 
sufficiently to gain control of the marketing of their own products, the 
exchanges may be found unnecessary. Meanwhile, Congress should pro- 
tect the farmers and their co-operative associations from the evils of 
speculation and price manipulation by providing for effective regulation 
by the Secretary of Agriculture of grain and cotton exchanges and the 
operations of their members in future trading.” 








Soviet Grain Offers Stir Central Europe—Russian 
Agent in Vienna Puts Price 5% Lower Than Any 
Competitor. 


From Vienna Feb. 8 the New York ‘‘Times’’ reported the 
following: 

Soviet Russia threw a bomb into the Central European wheat mirket 
to-day when her commercial representative here, from his newly purchased 
seat in the Vienna Exchange, began to offer Russian wheat at prices 5% 
lower than those quoted by any Russian competitor. He offered the best 
quality of Russian wheat at 22 Austrianschillings (about $4.08) per bundred 
kilograms (220.46 pounds), as compared with 29 demanded for Manitoba 
hard and 24 for Hungarian wheat. 

It is understood the Soviet plans to ship wheat from Russian Black Sea 
ports up the Danube. It will compete in the Centra] European m«rkets 
with grain from Hungary, Rumania and Jugoslavia—a fact which is likely 
to have political as well as economic repercussions. 

Among them will be an increase in the difficulties which are already 
present in the effort to form an agricultural bloc of Central European 
agrarian States and to negotiate for it preferential] agreements with Euro- 
pean industrial nations. It is already being suggested that by still further 
decreasing the demand for Rumanian wheat the Soviet hopes to increase 
the already dangerous discontent among Rumanian farmers and thus 
embarrass the country. A more immediate éffect of the new move will 
be to disturb the negotiations which will begin soon in Budapest for a 
new Austro-Hungarian trade treaty. 

Advices to-night from Bucharest reported the arrival at Sulina, Ruman 
ian Black Sea harbor, of a Greek steamer carrying 1,200 tons of oats and 
200 tons of maize consigned to Vienna from Russian ports. The Italian 
steamer Capo Pinto also arrived laden with Russian wheat, ostensibly con- 
signed to Hungary. 

Commenting on this the newspaper Dimineata asserts that Russia, by 
supplying wheat at $108 a carload recently, has ruined the Rumanian wheat 
export business with France. From Belgrade it was reported that to meet 
foreign competition, including that of Russia, the tariffs on wheat, maize 
and flour imports into Jugoslavia had been doubled by a Government 
decree. 





Plans for Russian Grain Acreage in 1931. 


From Washington advices to the “‘Wall Street Journal’ 
of Feb. 9 said: 


Russian grain acreage, in accordance with present plans, is placed at 
277.000,000 acres for 1931, an increase of 10% over 1930, Department of 
Agriculture states. Final figures for 1930 are not yet available. 

The planned acreage of bread grains is 180,000,000 acres, up 16.8% over 
1930. 








Transactions in Grain Futures During January on 
Chicago Board of Trade and Other Markets. 

Revised digures showing the volume of trading in grain 

futures on the Board of Trade of the City of Chicago, by 





days, during the month of January, together with monthly 
totals for all “contract markets,” as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Feb. 7 by the Grain Exchange 


Supervisor at Chicago. For the month of January 1931 
the total transactions at all markets reached 1,008,913,000 
bushels, compared with 1,632,610,000 bushels in the same 
month in 1930. On the Chicago Board of Trade the trans- 
actions in January 1931 totaled 875,752,000 bushels, as 
against 1,413,159,000 bushels in the same month in 1930. 
Below we give details for January, the figure representing 
sales only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed tn Thousands of Bushels, t.e., 000 Omitted, 











Date—January 1931— Wheat, Corn. Oats. Rye. Barley. Flaz. Total, 
Db BED snccdésecnccs 
ddgagetbhvacnaepene 14,550 27,767 1,879 a@1,006 -... -..- 45,202 
10,455 19,339 1,835 Ss eed cies 32,254 
13,921 21,144 1,634 ee. ehaee! eons 37,378 
11,540 28,501 1,977 ee 4 
13,798 25,845 1,834 a” eal. shes : 
9,039 17,254 936 BE Ses altima 27,622 
10,318 19,060 830 Me. Relies’ Laeneh 30,596 
316 13,395 683 ae dena) anda 20,689 
11 Sunday 
eee pe 9, 18,566 927 Se”) suas | weed 29,481 
DE Sbesndebatoncdansee 10,328 16,820 733 Sh. nner sine ,123 
DE sudnstmadaweonsatend 7,555 19,467 1,016 Ge 6kss wives 38,571 
| eee 19,282 22,744 1,241 Sere 43, 
BP +bit6unsnatneoasecund 9,005 18,725 1,859 . ee 40,501 
Re pinata cnt ehimd whist 2 11,751 902 GU “pad ends 22,973 
18 Sunday 
BD dddbdmcacnccostadan 8,929 15,162 1,167 Ge. @baa > ocee 26,133 
DP dedcdpiepnanneumaeel 9,892 17,814 949 wn . wuss pede 29,107 
TE nibbdianoutdyncawinn 6,188 11,572 575 wn. “ent babes 18,413 
BE sb dbiiiedeccencnnne 7,573 22,103 776 aa white: soem 30,699 
Ee nbibsneudsandeawure 11,294 25,862 1,393 , ear ere 38,897 
= ont bistincésoumnenwels A 21,510 8 eee 30,235 
St vauddnnnccasensekue 11,105 27,162 2,117 cuss viee 40,963 
DT shitibiiderdnestusane y 22,616 856 GRE - Secs “Scée 32,966 
SP chasivvedswwedisate 10,100 +22 1,244 et. was Sate 41,265 
, ORE See 13,878 30,54 1,271 ee 46,297 
Oe csubiswadoacevindas 8,692 22,123 549 a wee ease 31,909 
OE Suctebwel sawudemowa 9, 15,949 810 Ga “suenw ade 26,969 
Chicago Bd. of Tr....- 288,971 542,019 30,883 13,879 -... -.-. 875,752 
Chicago Open Bd.of Tr. 12,551 27,661 3 De She cele 53 
Minneapolis C.of C.... 18,300 *40 65,248 5,178 8,343 722 32,831 
Kansas City Bd. of Tr... 12,752 27,041 --... whub ‘cane, ‘ddee 39.793 
Duluth Board of Trade. ¢10,027 then éoae * 2,818 110 567 11,919 
St. Louis Merch. Exch-. 165 377 mi < eee ‘aby hehe 542 
Milwaukee C. of C..-..-. 601 2,868 329 eS <sne cone 3,989 
Omaha Grain Exchange. 682 cca Rage’ able  waee 777 
Seattle Grain Exchange. 1,249 étae whist” walbe’* ‘sola Gale 1,249 
Portland Grain Exch --. 1,529 aerate onwe:. dade ) wekat hee 1,529 
Los Angeles GrainExch. -.-.-. einai bene. seen, wom) anne’ § “sun 
San Francisco C.ofC.. ---.-.-. om oe pene. ree. .* eaten eaiies: i2! wae 
Total ail markets.... 346,827 600,101 36,768 20.475 3,453 1,289 1,008,913 
Total all mkts. year ago.1,334,299 195,621 39,769 54,978 7,071 872 1,632,610 
Chic. Bd. of Tr. year agol1,151,591 175,802 34,662 51,104 -... -... 1,413,159 


* Trading in corn futures at Minneapolis began Jan. 31 1931. a@ Durum wheat. 


‘OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR JANUARY 1931 (BUSHELS). 
(“‘Short”’ side of contracts only, there being an equal volume open on the “long” side.) 








January 1931. Wheat, Corn, Oats. Rye. Total, 
1 Holiday 
era er a144,694 53,558 a38,719 16,328 253,299 
eee ee 143,137 053,373 38,435 16,278 251,223 
4 Sunday 
RS er ee 143,739 53,390 38,234 16,277 250,640 
GL chtacavenans 141,996 53,582 38,202 16,165 249 945 
dak nabineae akeiainbieas 140,845 64,513 38,150 16,052 249,560 
Gib dedcasdebsou 139,914 54,834 37,952 16,075 248,775 
Dk cap inthgitcalp sabia 138 823 55,223 37.865 16,073 247 ,984 
i ae 137,680 55,005 37,802 16,071 246,648 
11 Sunday 
Bk ith igs ions teeasaharcteiy 136,860 56,100 37,718 16,096 246,774 
Wa as thins i aleeabaign ina 135,359 56,144 37,602 16,088 245,193 
CL Se 132,462 55,585 37,484 16,142 241,673 
Ee ees 132,193 56,251 37,389 16,094 241 ,927 
EE 132,383 56.711 37,187 b16,035 242,316 
A 132,143 57,056 37,163 16,137 242,499 
136,395 56,825 37,165 16,198 246,583 
136,053 57,028 37,117 16,183 246,381 
135,758 57,171 37,123 16,204 246,256 
135,590 57,741 37,155 16,256 246,742 
135,234 57,464 36,948 16,258 245,904 
134,843 57,648 36,881 16,274 246,646 
26 134,210 a59,014 36.860 16,279 246,363 
_ ; SSE See 134,139 58 ,266 36,780 16,520 245,705 
EEE 133,575 58,700 36,734 16,503 245,512 
/ Li a panes 133,183 58,119 36,607 16,482 244,391 
ee 133,421 58,831 36,570 a16,577 245,399 
a iain es mes atk wee 133,518 58,619 036,356 16,359 244,852 
Average— 
January 1931-...- 136,429 56,455 37,392 16,231 246,507 
January 1930--... 196,559 34,348 38,795 18,894 288 596 
December 1930. - 154,269 54,182 42,122 18,146 268,719 
November 1930. 175,688 56,354 48 ,368 21,574 301,983 
October 1930-.-.. 175,217 51,812 51,004 20,342 298 374 
September 1930. 160,498 49,948 47,969 19,766 278,180 
August 1930_...-. 141,543 46,228 36,624 18,542 242,938 
July 1930.....-. 115,037 38,939 16,150 16,555 186,682 
June 1930...._--. 122,622 44,246 15,529 19,657 202,055 
May 1930..-...-.. 130,654 48,494 18,460 19,359 216,967 
April 1930....... 161,151 49,962 25,410 21,150 257 ,672 
March 1930__-.. 172,168 49,827 30,327 15,512 267,834 
February 1930--- 194,850 43,440 35,322 18,996 292,608 
aHigh. b Low. 








President Machado of Cuba Signs Decree Directing That 
1,300,000 Tons of Sugar Be Withheld From Market. 
T. L. Chadbourne Leaves for Cuba Today. 


The following Havana Cablegram Feb, 7 is from the 


New York “Times”: 


President Machado today signed a decree upon the recommendation of 
Secretary of Agriculture Eugenio Molinet ordering all sugar manu- 
facturers established in Cuba to turn over their respective shares of 
sugar to make possible the segregation of 1,300,000 tons from the world 
market in accordance with the stipulations of the Chadbourne plan not 





later than Feb. 15. This sugar must be from the output of 1929-30. 
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The decree also specifies that should the producers have sold, mortgaged 
or exchanged the sugar to have been contributed toward the segregation 
plan and if the sugar is now stored in warehouses they will lose the 
right to export their product unless they pay almost prohibitive export 
taxes as provided in the Chadbourne plan. 

Producers violating the provisions of the decree are to be regarded as 
oppositionists of the Chadbourne plan and will be subject to the action 
of the courts. 

The New York “Sun” of last night (Feb. 13) stated: 

Thomas L. rne, author of the so-called Chadbourne plan for 
stabilizing the sugar industry, will leave New York for Cuba tomorrow 
to confer with President Machado and other important Cuban interests 
on the plan. Mr. Chadbourne will be absent about ten days. Shortly 
after his return, it is expected, he will go to Europe to confer with Con- 
tinental sugar producers. 

Cuba has completed all enabling legislation necessary for carrying out 
the international agreement to curtail production and restrict exports. 
It has determined its quota of exports, the amount of sugar that will 
be segregated out of stocks and held in reserve for the time being and 
the size of the next crop. Mr. Chadbourne’s visit to Havana will be 
made to report in person on his recent mission to Europe and to go 
over details of the Cuban restricticn plan. 

Upon his return to Europe Mr. Chadbourne will sign the international 
agreements now being drawn up by the various foreign subscribers to 
the plan. He also is expected to work out details of the proposed 
permanent commission which will be created to administer the inter- 
national agreement. 


A previous item in the matter appeared in our issue of 
a week ago page 927. 








Textile Lockout Ends in Great Britain—300,000 Weavers 
to Return to Work on Monday. 
From the “Sun” of last night, we take the following 


(Associated Press) from Manchester, Eng., Feb. 13: 

The long drawn out tie-up in the Lancashire cotton industry ended 
today and 300,000 weavers who were locked out last month will return 
to work on Monday. 

Peace came out of a conference in which mill owners agreed to 
abandon the so-called more looms per weaver system with which they 
experimented at several mills in Burnley. 

This system provided that each weaver operating four looms take over 
eight. The mill owners offered a ten dollar a week increase in pay, 
but the men refused to accept the system, asserting that it would throw 
many weavers out of work. 

The lockout went into effect on January 17 and subsequent negotia- 
tions, during which the Government and even Ramsay MacDonald him- 
self tried to settle the dispute, were futile. 

In a statement issued after the meeting the mill owners said: 

“Undoubedly we could have continued this lockout many weeks longer 
but we took the view that under the circumstances it would be a long 
time before the dispute was settled and that during that period the 
industry would suffer irreparable injury out of all proportion to the 
objects in view.” 

The manufacturers were deeply impressed, the statement said, “by 
the very grave warning’? sounded by Chancellor Snowden in the House 
of Commons on Wednesday, and felt themselves obliged to consider 
their own dispute in the light of his appeal. 

They also realized, they said, the incongruous situation which would 
have been created next week at the opening of the British industries fair 
in London at which Lancashire, advertising her products, at the same 
time would advertise herself as still at odds over a “‘relatively unimpor- 
tant question which should have been settled by mutual adjustment.” 








Domestic Mill Situation as Viewed by New York Cotton Ex- 
change Service. 

The domestic mill situation may be variously stated, 
according to the phase of the situation which is considered 
or emphasized, the New York Cotton Exchange Service 
reports. Under date of Feb. 10 it says: 

From the standpoint of manufacturing margins, the mill position has 
become less favorable during the past few weeks, for easing cloth prices 
in the face of rising cotton have reduced margins materially, From the 
standpoint of stocks and unfilled orders for goods, the Service continues, 
the position of the mills improved appreciably in January, for sales were 
doubtless in excess of output, but during the past week sales have been 
running closer to production and so the industry as a whole has probably 
only about held its own. With regard to mill activity, the trend since 
the turn of the year has been clearly upward, following the shutdowns 
around the holidays. 

The contradictory movements of margins and mill activity have been 
due to the desire of many manufacturers to book a substantial volume of 
forward business for Spring delivery against an expected increase in 
operating schedules in the Spring. While the demand for goods has 
broadened materially since the turn of the year, as it normally does in 
January, it would, according to the Service, appear that the upward 
trend of mill operations has not been due so much to this as to the effort 
of manufacturers to reduce their unit costs by fuller running later in the 
season. Increased running in face of narrower margins is explainable 
also, in part, to material reductions in manufacturing costs during the 
past year. There is a feeling in some quarters, too, that low prices for 
goods are beginning to have the effect of bringing about enlarged con- 
sumption, and that the broader buying of goods will continue. In con- 
clusion, the Service states that all of these factors point to higher mill 
activity in the next few months than in the earlier months of the season. 








Mayor’s Committee for Relief of Unemployed in New 
York Faces Deficit—Report of Brooklyn Unem- 
ployment Committee. 

The Mayor's official committee for the relief of the un- 
employed and needy is faced with the possibility of a deficit 
of $70,495.17 at the end of the work of the next three months, 
according to a report presented to Mayor Walker on Feb. 6 
by William J. Daly, Executive Secretary of the Committee. 


CHRONICLE 


The New York “Sun” of Feb. 6, from which we quote 
added: 


The report gives a thorough study of the work done by the Oom- 
mittee in the past three months, including itemized receipts and dis- 
bursements. More than 6,000 applications for financial assistance have 
been received by the Committee, and of these 4,928 have been approved. 
Receipts of the Committee to January 31, 1931, were $746,361.41, dis 
bursements were $419,920.19, and the balance on hand was $326,604.83. 
The itemization of receipts shows that more than half of the money re- 
ceived came from contributions of civil employees, while the second largest 
item was the Notre Dame-New York Giants football game, which netted 





$115,153. The receipts were as follows: 

Civil employees’ contribu- Notre Dame- N. Y. Giants 
EES. $460,361.41 Di sii cd dnadcwoscce $115,153.00 

Private contributions. _..__- ,244.00 | Basketball benefit._.....--. ,404.31 

N. U.Colgate football Interest on bank balance. .--. .39 
SEEN ccdmanchsabonewe 73,467 .93 RE agp 8 

Total receipts._.......-.-- $746 525.02 

Of this sum disbursements to the amount of $419,920.19 were made 

as follows: 

nn $72,149.00 | Expenses clothing depot - - - -- $48.00 

Food supplies.............. 333,105.55 theatrical committee 557.80 

Manufact clothing ..... 5,550.24 | Expenses supplies. _........ 9. 

Social exchange fees.......-. 1,000.00 

Contribution to Utica fund... 7,500.00 Total disbursements... .-.- $419,604.83 


The report also includes anticipated receipts and disbursements for 
the next three months as follows: 





RECEIPTS COMMITMENTS. 

Civil employees. ..........- $450,000.00 | Coal, February and March--.$100,000.00 
Private contributions. _.._-.- 47,000.00 | Manufacturing clothing - ._.- 14,500.00 
Balance on hand..........-. 26 .604.83 | Emergency family relief..... fy 
Food supplies..-..--------- 620,200.00 
Miscellaneous and reserve... 25,000.00 

BU, csensscnnvisdenee $823,604.83; Total_...........-..---.- $894,100.0 

Apparent deficit. .........- $70,495.1 





Only 835 Refused. 

Of the 5,813 applications for relief received from the Police Depart- 
ment, 2,093 were located in Manhattan, 586 in the Bronx, 2,057 in Brook- 
lyn, 737 in Queens and $40 in Richmond. Of the 885 applications dis- 
epproved, twenty-three were disallowed because the Board of Child Wel- 
fare was granting relief, nine were known to the War Veterans Relief 
Bureau, fifty because they were known to other welfare agencies, and 
219 because of information which minimized the necessity for emergency 
relief in view of more urgent cases pending. 

During November, December and January the Committee supplied 239,- 
058 quotas of food aggregating 6,120 tons to families found upon in- 
vestigation by the Police Department to be in want. These quotas con- 
sisted of 12 standard commodities, made up in 50-pound cartons or bags. 

Depots for the distribution of clothing have been established in each 
borough of the city and manned by personnel loaned to the committee 
by the Fire and Police Departments. Distribution of clothing was begun 
on January 26, and would, the report states, have been started at an 
earlier date but for the time required for the manufacture, transportation 
and sorting into sizes of the clothing. 

Police Gave $75,336. 

Approximately 15,000 persons, mostly tenants and a small number of 
landlords, have visited the offices of the committee during the last three 
months to confer with the chief city marshal in the matter of relief for 
those involved in landlord and tenant litigation. In approximately 90% 
of these cases the landlords have been persuaded to give these tenants 
time and ovportunity to adjust their financial plights. 

The Police Department, acting on behalf of the committee, paid $75,336 
in checks to needy families, while food was distributed to 1,182,236 per- 
sons iu 235,601 families. Fuel was given to 3,692 persons in 654 families. 
Clothing was distributed to 41,107 persons, while employment has been 
secured for 3,539 persons. This activity had, up to January 31, aided 
a total number of 1,260,398 persons. 


B. M. T. Employees Give. 

The final report of the Brooklyn unemployment committee, announced 
at a luncheon today at the Leverich Towers Hotel, Brooklyn, showed that 
the amount raised was $541,928.62. The quota fixed had been $500,000. 

The largest contributors to the fund announced included $22,663.92 
from B. M. T. employees, who had previously contributed $14,000 ; $2,435.58 
from the United States Printing and Lithographic Company and $1,272.29 
from the Cascade Laundry. ; 

Surrogate George A. Wingate, general chairman of the Committee, pre- 
sided at the luncheon, and after reviewing the work of the Committee 
thanked his associates for their efforts in making the campaign a suc- 
cess. 

John E. Ruston, president of the Brooklyn Chamber of Commerce, said 
that it was the first time Brooklyn ever had raised so much money for 
the relief of the unemployed and added that he wanted to “take off 
my hat to the Committee.” 








Secretary of Agriculture Hyde Urges South To Cut 
Cotton Crop—Overproduction of All Staples Is 
the Nation’s Problem, He Tells Atlanta Meeting. 


Urging reduction in acreage of all crops and reforestation 
of idle land, Secretary Hyde declared at the opening session 
of the Southern Agriculture Workers’ Association at Atlanta 
Feb. 4 that “overproduction is the most important of all 
the problems which challenge the Nation.” A _ dispatch 
to the New York ““Times”’ further quoted him as follows: 


“An unjust and undue burden of taxation, an unwise land policy, a 
costly and wasteful system of distribution are among other problems 
which demand solution,’’ Mr. Hyde said. 

“If agriculture were profitable,’’ he continued, “‘we could pay the taxes, 
unfair as they are. We could absorb the losses of marginal lands and 
the wastes of distribution until such a time as they can be stopped. But 
agriculture is not prosperous. Overproduction is our fundamental problem. 
Other problems are incidental, are only symptoms of the real disease. 
It is time we threw away poultices and plasters, which merely assuage 
the symptoms, and begin to deal seriously with the disease.’’ 

Mr. Hyde said that the wheat farmers have produced annually an 
average of 43,000.000 bushels more than has been consumed. The plight 
of the cotton farmer has been the same. World production during the 





past five years has averaged more than 26,000,000 bales, almost 5,000,000 
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bales more than the average annual production during five pre-war years, 
and the United States has been responsible for more than 2,000,000 bales 
of this increase, he said. 

“If we will work with the economic law,’’ the Secretary said, ‘‘by regu- 
lating production of farm products to the limits of market demands, the 
law will work with us. What the Nation needs is not more crops, but 
more prosperous farmers."’ 

legates to the three-day convention were welcomed officially by 
Dr. Andrew M. Soule, President of Georgia State College of Agriculture. 

Dr. Bradford Knapp of Auburn, Ala., President of the Association, 
in his annual address stressed that revolutions are the outgrowth of eco- 
nomic needs. 

“Russia as it is to-day is a vivid example of this,"’ he said. 

A. F. Leaver, co-author of the Smith-Leaver Act, spoke for Carl Williams 
of the Federal Farm Board, who was unable to attend the conference. 
Mr. Leaver stated that notwithstanding the industrial development of 
recent years, agriculture is still the greatest single industry and will remaiao 
so for many years to come. 








Rug Prices Decline at Smith Auction—Reductions 
Range from 8 to 20% at Opening of First Sale 
Since 1928. 


Price declines up to 8% on desirable Axminsters and 
20% on cheaper grades of tapestry rugs, marked the first 
day (Feb. 9) of the auction of 45,000 bales of floor coverings 
being conducted for the Alexander Smith & Sons Carpet 
Co., Inc., by their selling agents, W. &. J. Sloane. The 
New York “Times,” in its report of this in its Feb. 10 issue, 
continued: 


The auction, conducted by Wilmerding, Ourtis & Travis, and the first 
at which Smith goods have been offered since April 1928, brought out an 
attendance of between 600 and 700 buyers, who crowded the rooms of the 
old Union League Club at 39th St. and Fifth Ave. Total sales for the 
day amounted to $461,324, compared with $735,000 obtained on the 
first day of the last auction. A total of 12,325 bales were sold yesterday, 
as against 16,221 at the initial day of the 1928 auction. 

Bidding yesterday was brisk througnout the sale with both jobbers 
and large retail stores competing for balance lots of desirable numbers. 
James A. Hearn & Son, Inc., won in the spirited bidding for the first bale 
of the sale, paying $19.75 each for three 9 by 12 Ardsley Axminsters. 
The rugs were purchased in five-bale lots later at $15.75 and A. Brody, 
Boston wholesale, bid in the balance of the lot. 

Buyers interviewed at yesterday's sale expressed the opinion that most 
of the goods offered represented less desirable patterns and considered 
that prices paid were slightly less than would have been paid by dealers 
if the rugs had been offered later in the form of “‘drop” patterns. Esti- 
mates of the price differences given by the buyers fixed the decline on the 
cheaper grades of Axminsters at 10%, of velvets at 15%, and tapestry 
rugs at 20%. Rugs with taupe backgrounds brought the best prices in 
all types of merchandise offered. 

Discussing the prices paid at the opening day, those in the trade ad- 
vanced the opinion that yesterday’s levels for single bales would change 
little during the balance of the auction, but the prices paid for balance 
lots would show further declines. ... 

Among the active bidders at yesterday's session were Marshall Field 
& Co. of Chicago; Wolf & Crane Co., Philadelphia; Renard Linoleum & 
Rug Co., St. Louis; A. Brody and Raymonds, Inc., both of Boston; Tror- 
licht-Duncker Carpet Co., Gimbel Brothers, and James A. Hearn & Son, 
Inc., of this city. 

The sale will continue to-day at 9 a. m. with the sale of Yonkers Ax- 
minster rugs. 


The same paper, in its account of the sales on Feb. 10, 
had the following to say in its Feb. 11 edition: 


A further decline of about 4% in prices paid for desirable merchandise 
was noted yesterday as the auction of Axminster, velvet and tapestry 
rugs of the Alexander Smith & Sons Carpet Co., being conducted by 
W. & J. Sloane, selling agents, entered its second day. Declines of greater 
proportions were registered on lots of less desirable goods put up for sale 
by Wilmerding, Curtis & Travis, auctioneers. Sales yesterday totaled 
$675,115, representing 16,575 bales. With the progress made yesterday 
those connected with the auction predicted last night that the entire 
45,000 bales of rugs involved in the sale would be disposed of to-day. 

Shrewd bidding and an evident preference for better patterns rather 
than any lack of interest in the sale accounted for the price declines of 
yesterday, buyers said. Retail stores bid steadily for one and five-bale 
lots throughout the day, while wholesale distributors took balance lots 
consistently. 

Buyers gave most attention to Ardsley and Yonkers Axminsters put 
up at the sale and bid with less interest on the Nyack tapestry and the 
Katonah and Colonial velvets offered. 

Other manufacturers handling floor coverings not in a competitive 
class with the Smith merchandise, began to feel benefits from the auc- 
tion yesterday, they said. Buyers here for the auction visited sales 
offices of other producers in the afternoon and placed a fair volume of 
orders for higher price rugs and carpets. 


The three-day rug auction conducted for Alexander Smith 
& Sons Carpet Co. by W. & J. Sloane, selling agents, ended 
on Feb. 11 with total sales of 43,519 bales which brought 
$1,802,361, said the New York “Times” of Feb. 12, which 
further stated: 


Yesterday’s total was $665,922 for 14,619 bales. 

The auction, first at which products of the Smith mills have been offered 
in three years, disposed of Axminster, velvet and tapestry rugs. Between 
600 and 700 buyers for wholesalers and retail stores attended the sale 
which was held in the old Union League Club Building at 39th St. & 5th Ave. 

Commenting last night on the results of the sale, W. D. Gardner, sales 
manager for W. & J. Sloane, said the company was well satisfied with the 
prices paid for the rugs and with the interest shown by buyers. 

“As a result of the sale,”’ he added, “the Smith company has the clean- 
est stocks in the history of the business and there is no possible thought 
of anotber auction for a long time to come.”’ 

Goods auctioned, he said, were largely imactive patterns, many of which 
were in the Smith lines when the Sloane organization became selling agents 
for the mill two years ago. 


Cottonseed Oil Production During January. 
On Feb. 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of January 1931 and 1930. 
COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Recetved at Mtils* Crushed On Hand at Male 
enki Aug. 1 to Jan. 31. || Aug. 1 to Jan. 31. Jan, 31. 

1931. j 1930. | 1931. ) 1930. | 1931. | 1930. 
Alabama........-.- 361,179| 260,874] 314,548| 236,785 25,280 
«cade cater 62,152| 58.782] 50:685| 53.073 5.872 
Arkansas...-.----.- 246,460| 393,237) 212/417 ‘939 05,396 
Californis...--..--.- 114,201] 108,201] | 76'236| ‘67.793 40,521 
RE Rceccassccore 557,473| 346, 511,330| 333.01 4.293 
ni... ee 197'682| 209 174,740] 182/228 32,074 
Mississippi..-..--..- 538.652| 684.120) 449'739] 498'39 191,504 
North Carolina... ~~... 251,995) 205,243) 222,853] 183,756 21.938 
eel ta. cd 245.149] 337.461) 213.499 7 ‘568 
South Carolina... --- 220'244| 150,463] 207.694] 142611 "445 
‘Tennessee. ........- ,026} 291,144 é 223,375) 68,845 
ON sd ik Meets a 1,189,222} 1, 185,572/1,029,176| 1,033. 171.747 
All other States..--_- 63.493| ' 66. 53,800] " 58. 376 
United States... .- 4,299,928|4,297,509'3,725,113|3,579,9571 620,231 757,874 





* Ses seed destroyed at mills but not 45,434 tons and 41,606 tons on hand 
Aug. 1, nor 48,125 tons and 54,776 tons reshipped for 1931 and 1930, respectively. 














HAND. 
Produced Shtpped Out 
Aug. 1to Aug. 1to On Hand 
Jan. 31. Jan. 31. Jan. 31. 
1,125,462 *127,739,441 
1,106,472,748)}1 ‘039, 583, "615 126,604,977 
16, 1,775,884 
891, A ane 
1,685 343,665 
1,590,901 206,452 
1,032,086 153,862 
984,5 brig 
263,999 
7,088 
2,710 
22,624 
20,045 














ug. 1 1930 and Jan. 31 1931 respectively. 

@ Includes 6,088,528 and 4,336,148 pounds held "by refiners, brokers, agents, 
and warehousemen at Places other than refineries and manufacturing establish- 
ments and 5,919,817 and 3, -+ af 604 pounds in transit to manufacturers of lard 
—-. oleomargarine, so , &e., Aug. 1 1930 and Jan. 31 1931, respectively. 
b+ Produced from 996, 744.0 O13 pounds of crude oil. 


EXPORTS OF spiboreerr uae: * tart 3 jg A FIVE MONTHS ENDED 


ECEMBER 
1930. 1929. 
Ce, ON ow ndtu des cb cn gdcccscapecasunansea 2,237,623 10,588,589 
Neitieitsintish othe dibmiiginine wise ----- 7,084,389 2,398,773 
Cake and meal, tons of 2,000 pounds.........------- 16,753 122,489 
Linters, running Bo oben6cunsenequccenenseanene 61, 52,557 








Petroleum and Its Products—Expect East Texas Oil 
Leaders to Work out Curtailment Scheme—Current 
Output Substantially Under Total Recommended 
by A. P. I. for Market Stabilization. 


A more optimistic feeling developed in the crude oil 
division of the industry this week, and it appears likely that 
Texas oil leaders will be successful in their efforts to fore- 
stall a deluge of oil from the newly-discovered prolific pools 
in East Texas. 

The fate of East Texas’ new fields will be determined by a 
committee of 20 which will draft a proration petition for the 
Texas Railroad Commission, to be presented before March 1. 
This committee will be made up of 5 independent operators, 
5 members representing land and royalty owners, 5 repre- 
sentatives from major companies, and 5 members represent- 
ing crude petroleum purchasers in the new fields. 

The Oklahoma conservation movement likewise attained 
new impetus this week, following the action of a United 
States Court in sustaining the Oklahoma Conservation Law, 
under the provisions of which the Oklahoma Corp. Commis- 
sion has been acting in curtailing crude output. The Com- 
mission, it is felt in market circles, has assured a relatively 
stable situation for Oklahoma through its action in limiting 
production of the Oklahoma City pool to 125,000 barrels 
daily, this allowable output being based on a potential of- 
2,000,000 barrels per day. 

Runs of crude to refineries in the Mid-Continent area this 
week average lower than any other month since April 1928, 
reflecting the co-operation of refiners in curtailing output 
of refined products. 

Although the crude oil situation has given serious concern 
during recent weeks, it is nevertheless a fact that current 
crude output in domestic fields is averaging in excess of 
125,000 barrels per day under the figure recommended by the 
American Petroleum Institute’s economics committee as 
vital for stabilization of the petroleum industry in this 
country. 

Considerable interest is centered on Washington where 
Congress will shortly determine the fate of the various sug- 
gestion for embargos against imports of refined petroleum 





products and the regulation of crude oilimports. Proponents 
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of these measures continue optimistic regarding the outlook 
for curtailing of petroleum imports, following the action of 
sponsors of the various plans in joining forces. 

There were no price changes posted this week: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 

















REFINED PRODUOTS—STANDARD OF NEW JERSEY AND 
OTHER REFINERS ADVANCE U. 8. MOTOR GASOLINE, 
FOLLOWING TEXAS COMPANY'S MARK-UP—KEROSENE 
WEAK—FUEL, GAS AND DIESEL OILS STRONG. 


The outstanding feature in the refined products group 
this week was the action of a number of Eastern refiners in 
following the Texas Company in revising refinery gasoline 
quotations upward. Texas Corporation last week advanced 
U. 8S. Motor gasoline in tank car lots from 7 to 8 cents per 
gallon, at refinery terminals in the New York area. Crew- 
Levick Company followed in this action, and Atlantic Refin- 


Effective Feb. 14, Standard Oil Co. of New Jersey advanced 
its price one-half cent to 714 cents, establishing the general 
market for U. 8. Motor gasoline at a range of 714 to 8 cents 
per gallon. 

There has been a slight increase in refinery gasoline hold- 
ings in this area this month, but this increase is much less 
than the usual seasonal gains at this time of year, and the 
industry as a whole has been successful in reducing its sur- 
plus holdings to the ‘‘working stocks’’ level suggested some 
months ago by the American Petroleum Institute. 

Strength in gasoline has not been paralleled by a firming-up 
in the kerosene market. While refiners in the New York 
harbor area quote 41-43 water white kerosene at 6% cents 
a gallon in tank car lots, there is considerable of this oil 
still available at 6% cents. 

Fuel, gas and Diesel oils are all working into stronger 
statistical position, with a pronounced reduction in refinery 
holdings of these oils in Atlantic Coast territory. Late in 
1930 it appeared probable that substantial price reductions 
in fuel and Diesel oils would be necessary during the first 
quarter of 1931, but developments since that time have been 
of such a constructive nature that it is now felt in the in- 
dustry that the market is on a sound basis at current price 
levels. 

As a result of the reforms in marketing practices instituted 
by leading marketers in Eastern territory since the start of 
the year, the retail division of the market is working into 
sounder position, and price cutting is being steadily minim- 
ized in important marketing centers. Further improvement 
in this direction is looked for during the balance of the 
current quarter. Price changes follow: 


Tuesday, Feb. 10.—Crew-Levick today posted U. 8. Motor gasoline 
at 7% cents, an advance of one-half cent a gallon in the tank car market 
in New York and Philadelphia, meeting the recent advance of Texas. 

Wednesday, Feb. 11.—Pan-American Tide Water Oil Co., Pure Oil 
Co., Atlantic Refining and Warner Quinlan advanced the posting for 
U. 8. Motor gasoline one-half cent to 7% cents a gallon in the tank car 
market. Shell Eastern Petroleum raised the price 1 cent and is now 
quoting at 8 cents a gallon. 

Friday, Feb. 13.—Standard Oil of New Jersey announced an advance 
in gasoline of one-half cent a gallon in the tank car market, effective Feb. 
14, meeting the increases posted by other refiners throughout the week. 

Chicago, Feb. 13.—Standard Oil of Indiana cut the service station 
price of gasoline 2 cents here today. Other major companies promptly 
met the cut which was due to local competitive conditions. 


Gasoline, U. 8. Motor, Tank Car Lots, F.O.B. Refinery. 








N.Y. owe - Y.—Carson Pet.$.07 | California._.__- $.07-. - % 
Stand. Oll, N. J..$.07% Colonial-Beacon.. .07 Los Angeles, ex. .04%-. 
tStand. Oil, N. Y.. .07 Sinclair Ref..... .07 | Gulf Coast, ex_.05\%- 06% 
Tide Water OllCo. .074% ND siitwtinecs tana inh 08 NortbLouisiana. 04 \-.05 
Richfield Ol! (Cal) .07 a Levick .....-. -07% | North Texas__ .04%-.04% 
Warner-Quini'nCo .07 % | Chicago....-.-, 04 4-.04% | Oklahoma. - 04%-.05 
Pan-Am. Pet. Co. .0744 | NewOrleans ex. .054%-.05 | Pennsylvania - .06 
Shel] Eastern Pet. .08 (| Arkansas..__-. 04 4-.05 +Plus freight. 
Gasoline, Service Station, Tax Inciuded. 
de  , $.153 | Cincinnati.......... $.15 | Minneapolis......__ $.182 
CRG bn wees dons -15 | New Orleans........ pi 
iss Philadelphia. ....... 19 
-178 | San Francisco....... 21 
-19 | Spokane... ........ 522 
oD. 1G. TAUB: do cdacinous +159 
-169 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y. ton _— .0612| Chicago. ....-- $.03-.03% nad Orleans, ex....$.05\% 
North Texas... 03-.03 % | Los Angeles, ex.04%-.06 |Tulsa_.........-. 03-.03 4 


Fuei Oil, F.O.B. Refinery or Terminal. 
New York = gage “9 California 27 plus D If Coast “C”__ $.65-.7 


Gulf 
Bunker **C’’.....§ $.80-1.05| Chicago 18-22D 57% - rh 
Diesel 28-30D.... 1.85] New Orl’ns 18-20 D .70-.75| 








Gas Olli, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)— here [PS oa 
28D plus..$.04%-.05%{| 32-36D Ind...8.01%-.02| 32-36D Ind _.3$.02-.02% 








Crude Oil Output in United States Higher. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States 
for the week ended Feb. 7 1931 was 2,116,500 barrels, as 
compared with 2,085,950 barrels for the preceding week, 
an increase of 30,550 barrels. Compared with the output 
for the week ended Feb. 8 1930 of 2,613,800 barrels per 
day, the current figure represents a decrease of 497,300 
barrels daily. The daily average production East of Cali- 
fornia for the week ended Feb. 7 1931 was 1,588,700 barrels, 
as compared with 1,559,950 barrels for the preceding week, 
an increase of 28,750 barrels. The following are estimates 
of daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Feb. 7°31. Jan. 31°31. Jan. 24°31. Feb. 8 30. 
Oklahoma ’ ,050 466 ,900 631,650 
109,250 140,050 107,300 110,450 
57, 59,250 57,850 91,800 
62,850 63,000 62,700 81,850 
24,400 25,500 25,500 53,850 
600 250,350 249,850 338,300 
49,350 44,200 44,600 22,850 
75,650 79,400 77 800 68 .050 
43,500 41,950 40,400 37,600 
50,050 50,550 50,650 58,700 
162,150 162,9 0 159,900 178,400 
28,250 28,500 pf 4 21,100 
99,100 101,250 99,500 123,000 
9,250 9,250 9,250 14,000 
50,800 45,250 45,400 49,650 
7,200 7,150 6,850 9,300 
4,400 4,700 4,500 5,050 
41,250 38,650 39,250 10,300 
527,800 526,000 +200 707,900 
Total_....... coccccccccce 2,116,500 2,085,950 2,110,600 2,163,800 


The estimated dally average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Feb. 7, was 1,186,300 barrels, as compared with 1,162,- 
300 barrels for the preceding week, an increase of 24,000 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,152,800 barrels, as compared with 1,128,350 barrels, an increase 
of 24,450 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week 

Oki Feb. 7. Jan.31. Southwest Teras— Feb.7. Jan.31. 
Bowlegs 12,200 | Chapmann-Abbot..._.. 5,850 5,150 
Bristow-Slick 11,900 | Darst Creek........... 32,200 32,700 
Burbank EG ae 9.700 9,700 
Carr City 13,660 | Gakt Viet... occcocce 11,400 14100 
Earlsboro .200 
East Earlsboro 17,950| North Loutstana— 

South Earisboro 7,850 | Sarepta-Carterville._... 1,800 1,850 

Konawa ya ERE 10,000 8,700 

Little River. .......... * ‘500 21,850 

Fast Little River......- 950 10,500 Arkansas— 

AE RE A 2'400 2,950 | Smackover, light_....... 4,450 4,500 

I 4,250  6,050|Smackover, heavy..__. 33,500 33,950 

Oklahoma City........ 102.7 67,300 

Sep MI ohn this dovenm eetaee 19,450 21,100 Coastal Tezas— 

8 5,650 5,200 | Barbers Hill........... 23.400 mt 

ON OS Se SRT 11,500 13,000) Raccoon Bend__....... 8,000 

East Seminole. -......-.-. 1,800 1,950| Refugio County_....__- 33.75 30. "200 
ae a aaa 12,300 11,900 

Kansas— Coastal Loutstana— 

Sedgwick County.._... 19.300 18,900/ East Hackberry....__.. 3,900 3,950 
eit kits ants is edines 8,000 13,750|Old Hackberry... - 800 850 
Wyoming— 

Panhandle Tezas— I I i 28.100 25,850 
Gray County. .....--.. 44,000 45,400!  Montana— 

Hutchinson County.... 8,600 8,950, Kevin-Sunburst........ 4,500 4,500 
New Merico— 

North Teras— a 32,600 29,800 
Archer County......-- 12.300 12,350) Balance Lea County.... 6,250 6,450 
North Young County... 9.850 9,850 California— 

Wilbarger County__.... 13,000 13,000 Elwood-Goleta--....... 30.400 F 
Huntington Beach... _. 22,600 22,500 

West Central Teras— Inglewood ............ 15.300 15,300 

South Young County... 2,200 2,200; Kettleman Hills... .. . 27.000 25,500 
Long Beach ........... 90.5 90.000 

West Teras— Midway-Sunset._..._.. 53,600 53,600 
Crane & Upton Counties. 24,450 26,050! Playa Del Rey_._.____- 34,700 35,500 
Ector County......... 5,500 6.500 Sunta Fe Springs... .. - 71,000 71,000 
Howard County....... 26,900 26,900 Seal Beach............ 16,600 16,800 
Reagan County........ 32,000 33,100! Ventura Avenue--.-_-._.. 44,500 43,000 
Winkler County....... 50,900 51 550 | Pennsylvania Grade— 

p | RAR TS sca 90,950 91,350) Allegany.............. 6.450 6,400 
Balance Pecos County... 3,500 3,550) Bradford_...-....... 2 21,050 21,550 
Kane to Butler_...._.- 6.750 7,100 

East Central Teras— Southeastern Ohio_..... 6.100 7,000 
Van Zandt County_-.... 29,000 27,450! Southwestern Penna.... 3,400 3,400 
Joinerfield-Bradford.... 7,350  4,550' West Virginia......... 13,350 13,800 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Feb. 7 1931, from companies aggregating 
3,571,200 barrels, or 95.7%, of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,139,400 barrels of crude oil were run to stills 
daily and that these same companies had in storage at 
refineries at the end of the week 42,457,000 barrels of gasoline 
and 130,943,000 barrels of gas and fuel oil. Reports re- 
ceived on the production of gasoline by the cracking process 
indicate that companies owning 94.6% of the potential 
charging capacity of all cracking units manufactured 2,691,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended Feb. 7 1931 follows: 
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CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS, 
WEEK ENDED FEB. 7 1931 (FIGURES IN BARRELS OF 42 GALLONS). 






































Per Cent| Crude Runs to Sitlis. Gasoline - 
Potenttal Gas @ 

Distria. Capactiy Daily |PercCt. at Fuel OU 

Report’g.| Total. Average. |\Oper.*| Refinertes. Stocks. 
East Coast........ 100.0 3,140,000] 448.600) 73.2 7,018.000| 7,905,000 
BAVEAAES 93.8 575,000} 82,100] 62.0 1,359.000} 1,072,000 
ne Ti., an 97.5 1,828,000] 261.100] 68.5 4.886.000] 3,125,000 
on o..| 89.4 1,657,000] 236.700) 57.4 2,921,000} 3,844,000 
pacavsntiaindediiinms. 91.9 3,570,000] 510,000} 68.6 6.976.000} 9,908,000 
-| 98.3 966,000} 138,000} 52.7 1,698,000] 2,320,000 
Rocky Mountain...}| 93.1 254.000} 36,300] 26.0 1,738,000 940,000 
Spaginaion 98.8 2,986,000} 426,600} 48.1 | 15,861,000/101,829,000 
Total week Feb. 7| 95.7 |14,976,000/2.139,400) 59.9 | 42,.457.000/130,943,000 
Total week Jan. 31] 95.7 /|15,522,000/2,217,400| 62.1 |z41,617,000|131,712,000 
zTotal Feb. 8 1930} 95.4 /17,008,000/2,429,700} 69.7 | 49,528,000/138,390,000 
yTexas Gulf Coast..| 100.0 2,824,000} 403,400) 76.2 5,962,000} 7,476,000 
yLouisiana Gulf C’st} 100.0 704, 100,600! 68.2 1,602,000! 1,329,000 
+ ean cunt epeinted of satel enpaciy seperting, i Senel paren See eet pene 260 


not comparable with this year’s totals because of differen in percentage capacity 
reporting. y Included above in table for week ended Feb. 4 1931 of their respective 


z United States total gasoline poe for the week ended Jan. 31 1931 have been 
revised due to transfer of 40, barrels from Oklahoma-Kansas refinery storage 
to be applied towards filling gasoline pipe line. Remainder of total line capacity 
Sither has been or will be produced as separate accounts but mot rted as 


repo refinery 
storage. tal refinery storage Texas, week of Jan. 31 1931, remains at 6,856,000 
barrels as reported, but reflects, when compared with week of Jan. 24, a transfer 
of 300,000 barrels ited States total of 


rted as refinery storage. em = between the 
total capacity of both lines and necessary 
be produced as separate accounts, but not separted as refinery 
The American Petroleum Institute tute expeste this to be the only break in the weekly | 
stock figures because of filling these lines. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fuel 
Olls are included under the heading ‘“‘Gas and Fuel Oil Stocks.’’ Crude oil runs to 
stills include both foreign and domestic crude. 








Imports of Petroleum at Principal United States Ports 
Higher in January. 


According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the month of January totaled 8,301,000 
barrels, a daily average of 267,774 barrels, compared with 
7,568,000 barrels, a daily average of 244,129 barrels for 
the month of December 1930. 

Imports at the principal United States ports for the 
week ended Feb. 7 totaled 2,326,000 barrels, a daily average 
of 332,286 barrels, compared with 1,437,000 barrels, a daily 
average of 205,286 barrels for the week ended Jan. 31. 
The Association’s statement further shows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(Barrels of 42 gallons.) 














CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS 


(Barrels of 42 gallons.) 

































































Month of Week Ended 
Jan.'31. | Dec.’30. | Feb. 7°31. |Jan. 31°31. 
At Allantic Coast Ports— 
Baltimore. ..........-.....- cue 260 ,000 171,000 46,000) 79,000 
it dineadandcmeamedande ,000 134,000 36,000 110,000 
ne BR ee RS RE 681,000 950,000 175,000 172,000 
Philadelphia... ..........-.-.. 455,000 300,000) ---.--- 112,000 
Piha cetavomeewncsicagcceee 344,000} 208,000 53,000 112,000 
kh ckbdnchesadbéxtasomme 1,945,000} 1,763,000 310,000 585,000 
Dally average... .............. 62,742 66,871 44,286 83,571 
At Gulf Coast Poris— 
Pdidhbenbnbtncheashs<i pe unne 190,000 144,000 30,000} .---.. 
Dally average.............--.- 6,129 4,645 GAG: sesese 
At Ailantic & Gulf Coast Ports— 

NRE SRC AT A 2,135,000} 1,907,000 340,000 585,000 
Daily average---...........-.... 68,871 61,516 48,571 83,571 
DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 

Month of Week Ended 

Jan. '31, | Dec. *30. | Feb. 7 "B1.) Jan, 31 31. 
SNES cakdéeddoteccadusieh buns 1,692,000} al ,282,000 488 ,000 
NG oc ccdisccadaqocacisus 80, , eee Rie re 
DOUG chncutbccbonondansascl 192,000 an. saseaee. annie 
DRG L« icunbeoasbtbnwinaned 171,000} 2346,000 97,000 
a sarcnbbosbutishosnal— . dade SE... medeeaex:,. eben 
0 Oe ee 2,135,000] 1,907,000 585,000 

a Revised. 








Tin Producers Association Denies Breakdown of Tin 
Export Regulation—Plan to Become Effective 
March 1 With Approval of All Governments Con- 
cerned. 


The following official statement was issued Feb. 4 by the 
Tin Producers Association: 


The Executive Committee of the Tin Producers Association announce 
that no credence need be attached to the rumors which are circulating to the 
effect that plans for international regulation of tin output had broken down. 
As is well-known governments of Bolivia, Netherlands, East Indies and 
Nigeria have declared their readiness to accept and operate quota scheme. 
The Malayan Government a short time ago, issued a circular to the mining 
industry in Malaya inviting their opinion. The result of that inquiry 
showed that a large majority of the Malayan producers were in favor 
of the international scheme under the control of the Governments concerned. 
The Malayan Government expressed the view that control should cover 
production as well as export and that the scheme, if adopted, should take 
effect in all countries on March 1. Both these suggestions have since been 
agreed to by the Governments in the three other countries. There is, 
therefore, every reason to believe that the Malayan Government will, 
like the Nigerian Government, recommend the agreed scheme for the ap- 
proval of His Majesty’s Government. 








Developments in Tin Research During 1930—New 
Methods to Cheapen Industrial Costs. 

Details of tin research during 1930, resulting in the de- 
velopment of important new and cheaper industrial uses for 
the metal, were recently announced in London by Colone] 
S. Heckstall-Smith, Secretary of the Tin Research & In- 
dustrial Applications Committee of the Tin Producers’ 
Association. The most important lines of research, he stated, 
have been concentrated on several problems, notably tin 
coatings, ternary alloys, white metal bearings, corrosion 
and the tinning of cast iron. The actual research work 
was undertaken by the British Non-Ferrous Metals Research 
Association with the assistance of several other interested 
Col. Heckstall-Smith continued: 


The results of our activities have far exceeded preliminary expectations. 
Already a potential demand for larger quantities of tin has been created. 
There are other lines of research being conducted, but, until definite con- 
































Month of Week Ended 
‘an. 31. Dec. '30. | Feb. 7°31. j|Jan. 31°31. 
At Atlantic Coast Ports— 
eee 546,000 664,000 505,000 40,000 
OD ccidbabensoniinh aiewbad 419,000 435,000 62,000 91,000 
Oe a a 4,781,000} 3,806,000] 1,038,000 a975,000 
PEE badcsnwodocceseed ,020,000} 1,018,000 298 ,000 42,000 
Dabhcdnnnd naidhainteaddceaih alabta 9,000} 1,047,000 181,000 77,000 
ciated ditpinivan dv oaiaeaeibehid ane 7,715,000} 6,970,000} 2,084,000} 1,325,000 
Dally average... ........------ 871 224,839 297,714 189,286 
At Gulf Coast Ports— 
Galveston district...........--- 63,000 195,000 RR 
New Orleans and Baton Rouge-- 362,000 329,000 Se. earning 
Port Arthur and Sabine district _. 65,000 Ga. eancos 65.000 
Tampa...... his bina et ard sind 96,000 Geet © wnasss 47,000 
Is atrknedinnLéimesuaiqeisisne 586,000 598,000 242,000 112,000 Groups. 
GE BOON bc chosbutacecenee 18,903 19,290 34,572 ,000 
At Ali United States Poris— 

TO sctvwetddensvodnumsaseiu 8,301,000; 7,568,000] 2,326,000} 1,437,000 
BE Snead teense eee 267,774 244,129 332,286 05,286 
DISTRIBUTION OF TOTAL IMPORTS. 

Month of Week Ended 

Jan, °31. Dec. "30. | Feb. 7°31. |Jan. 31°31. 

Cis, oeindimenereyemnmeienaanel 5,145,000} 4,406,000} 1,406,000 939 ,000 

Gi arksestenkenunanbenad 1,198,000 729 600 282 ,000 2106,000 

se dba ssveNbé¥econcesea §sackre _... eee eee ee 

Sitio cdsebuncbiosnien bine 99, an  pseseel .° cbedees 

WEE Gibb kt cctcbnKonecensdeees 1,859,000} 2,246,000 638 ,000 392,000 

Wisbibetsodbeetuekndpaina 8,301,000! 7,568,000' 2,326,000! 1,437,000 
a Revised. 








Receipts at California Oil at Atlantic and Gulf Coast 


Ports Increased in January. 


Receipts of California oil (crude and refined oils) at Atlantic 


and Gulf Coast ports for the month of January totaled 
2,135,000 barrels, a daily average of 68,871 barrels, com- 
pared with 1,907,000 barrels, a daily average of 61,516 
barrels for the month of December 1930, according to the 





American Petroleum Institute. 


Receipts at Atlantic and Gulf Coast ports for the week 
ended Feb. 7 totaled 340,000 barrels, a daily average of 
48,571 barrels, compared with 585,000 barrels, 
average of 83,571 barrels for the week ended Jan. 31. 
Institute’s statement also shows: 


a daily 
The 


clusions have been made, we feel it is better not to mention them. 

The Tin Research & Industrial applications Committee welcomes any 
inquiries regarding the use of, or problems relating to the properties of tin. 
Every question submitted is placed before the executive committee, and, 
if it proves to be of importance, elaborate research will be made at no cost 
to those interested. 








Production and Shipments of Refined Copper Fell Off 
in January—lInventories Again Decline. 


Stocks of refined copper in North and South America on 
Feb. 1, were 363,827 short tons, a decline of 3,348 tons from 
stocks of 367,175 tons on Jan. 1 and compares with 369,832 
tons on Dee. 1 1930, according to figures released by the 
American Bureau of Metal Statistics and published in the 
“Wall Street Journal’ of Feb. 11. The ‘“Journal’’ goes on 
to say: 

Stocks of blister copper, including copper in process, totaled 210,637 
tons on Feb. 1, a decline of 8,162 tons from stocks of 218,799 tons on Jan. 1 
and compares with 223,280 tons on Dec. 1 1930. 

Total stocks of copper, refined and blister, in North and South America, 
on Feb. 1 1931, were 574,464 tons, a decline of 11,510 tons from total 
stocks of 585,974 on Jan. 1 1931, and compares with total stocks of 593,112 
tons on Dec. 1 1930. 

Production of refined copper in January was 102,458 short tons or a 
daily rate of 3,305 tons, against 106,366 tons or a daily average rate of 
3,431 tons in December and comparing with 132,374 tons or daily average 
rate of 4,270 tons in January 1930. 

Mine production of copper in the United States in January, amounted to 








47,741 tons, against 48,726 in December and 53,141 tons in November. 
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Shipments of copper in January amounted to 105,806 tons, of which 
45,597 were for export and 60,209 were for domestic account. In December 
109,023 tons were shipped, of which 39,169 were for export and 69,854 for 
domestic account. 

The following table gives, in short tons, the output of United States 
mines, blister and refined copper production of North and South America, 
Great Britain, &c.: 














Production. Sept. °30.| Oct. '30. | Nov. 30. | Dec. ’30. | Jan. 31. 
Mines, United States........| 56,584 | 55,954 53,141 48,726 | 47,741 
= Blister, No. A: ------| 85,580 | 84,395 | 76,449 74,186 | 66,770 
= Blister, So. A ~e-e0--| 26,874 | 27,836 | 22,580 20,752 24,064 
Stocks (End of Month) — 
North and South America: 
Blister (incl. ‘‘in process’’)..| 236,464 | 240,145 | 224,531 | 218,799 | 210,637 
Lihitianescocesueee 360,650 | 363,930 | 369,832 | 367,175 | 363,827 
[iti awhsoensenwen 597,114 | 605,075 | 594,363 | 585,974 | 574,464 
Great Britain: 
ede piscbodnnes 2,575 5,042 6,311 6,443 7,431 
Other formse.........--..- 3,893 3,217 2,628 2,153 1,747 
Diititiecssscnsacesenee 6,468 8,259 8,939 8,596 9,178 
Tt ttivess6esc“s-eaé ponan 6,392 6,572 4,711 3,896 3,920 
i itinbes#s0bvsscocccce 5,236 4,350 4,843 y y 




















= Includes direct copper. y Not yet available. 
The following table shows production in short tons by United States 
mines, according to types of mines: 




















Sept. ’30. | Oct. '30. | Nov. ’30. | Dec. '30. | Jan. °31. 
Prophyry mines........ 20,531 20,816 19,887 19,000 18,809 
Lake mines...........- 626 5,695 6,209 4,876 4,307 
Vein mines...........- 24,327 25,293 23,945 21,142 21,225 
BW. cccccccces 100 4,114 3,100 3,/08 x3,400 
Total crude produced.| 56,584 55,954 53,141 48,726 47,741 








The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 















































Productton. Shtpments. 
Datly 
Total. Rate. | Ezport.x | Domestic. Total. 
102,458 3,305 45,597 60,209 105,806 
106,366 | 3,431 39,169 69,854 109,023 
112,646 | 3,755 ,051 ,69 107,744 
118,229 | 3,814 38,246 75,703 113,949 
116,004 | 3,867 37,873 65,169 103,042 
120,778 | 3,896 38,319 810 5,129 
123,179 | 3,974 ’ 75,436 117,902 
124,821 | 4,161 44,818 71,887 116,705 
132,183 | 4,264 49,115 75,760 124,875 
y124,531 | 4,151 9,196 50,017 79,213 
127, 4,099 30,523 3,64 104,167 
121,195 | 4,328 ,597 61,879 91,476 
132,374 | 4,270 358 93: ° 
138,203 | 4,458 35,652 58,150 93,802 
145,376 | 4,846 37,879 68,979 106,858 
152,840 | 4,930 461 105,729 159,190 
134,343 | 4,478 45,921 8,04 143,964 
148, 4,795 45,035 96,970 142,005 
153,513 | 4,952 a 98,720 138,924 
156,447 | 5,215 48,461 95,258 143,719 
161,784 | 5,219 55,123 93,743 148 ,866 
161,285 | 5,376 7,7 99,051 156,759 
163,561 | 5,276 59,946 105,860 165,806 
141,385 ¢ 1 771 148,921 
154,472 | 4,983 57,054 100,135 157,189 
Total 1929....- 1,811,857 | 4,964 586,594 | 1,119,409 1,706,003 
122,733 | 3,959 56,721 64,824 121,545 
124,848 | 4,305 60,603 73,789 134,392 
128,972 | 4,160 55,970 ,642 128,612 
122,824 ,094 64,989 72,234 137,223 
129,236 | 4,169 .738 79,103 135,841 
131,024 | 4,367 57,067 81, 138,503 
135,092 | 4,358 +785 82,245 139,030 
143,560 | 4,631 2 83,398 143,638 
137,018 | 4,567 51,292 88,70 139,999 
149,199 | 4,813 992 100,371 155,363 
155,448 | 5,182 49,121 99.8 148,943 
147,905 | 4,771 49,703 J 134,592 
1,627,849 | 4,448 674,221 983,460 1,657,681 
1,476,506 | 4,045 641,865 824,844 1,466,709 
,440,454 | 3,946 525,861 902,174 1,428,035 
1,352,309 | 3,705 584,553 831,171 1,415,724 
1,300,332 | 3,553 566,395 753,389 1,319,783 








= Beginning 1926, includes shipments from Trail refinery in British Columbia, 
y Includes imports of cathodes. 








Increase in Copper Prices—Wire Prices Also Advance— 
Export Price of Copper Also Higher. 


Several advantages in the price of copper have occurred 
during the week, the latest being reported as follows in 
the New York “Times” of Feb. 12: 

Advances of a quarter cent a pound in the price of copper yesterday 
placed the domestic price at 10 cents a pound and the export price at 


10.30 cents a pound, c. i. f. European base ports. It was the second 
increase of that size made in two days. 


The rise resulted from brisk buying from foreign and domestic sources. 
Sales of copper for export totaled 5,000,000 pounds yesterday morning, 


and since last Saturday the total sold to Europe has been about 32,000,000 
pounds, according to one estimate. 


Prices of fabricated copper, wire and ingot brass were advanced 
yesterday an eighth or a quarter cent a pound, but the new prices are 


on the basis of copper selling at 93% cents a pound, or a quarter cent 
under the copper market. 


A week ago (Feb, 14) the Copper Exporters, Inc., re- 
duced the price of copper for export a quarter cent to 
9.80 cents a pound, c. i. f. Hamburg, Havre and London. 
The new price, which brought export quotations in line 
with the domestic price, equalled the low point of last 
November, which established the record for the last thirty- 
five years. 









Copper at 10 Cents Spurs Export Sales—Market Senti- 
ment Improves on Red Metal Rally—Tin Firm. 


On the strength of copper’s rally to 10 cents and the 
accompanying spurt in foreign and domestic sales, sentiment 
improved noticeably in non-ferrous metal markets in the 
past week, ‘‘Metal and Mineral Markets” reports, adding: 

When copper drops below 10 cents, it seems to be a good signal for foreign 
buyers to come into the market and take more than is allotted to them by 
the Export Association. The export price was reduced from 10.05 cents 
to 9.80 cents last week and demand was immediately stimulated to such an 
extent that 18,000 long tons have already been sold this month. The good 
foreign sales took the pressure off the custom smelters, who, faced with 
more interest from domestic consumers also, at the 9%-cent level, soon 
found themselves turning down business. Entrance of the large producers 
into the market is notable, for they have sold little or nothing since Novem- 
ber. Had they continued to remain aloof, the price would undoubtedly 
have advanced more rapidly, and further, with the probability of a sub- 
sequent relapse. Total domestic sales for the week approximated 15,700 
tons, with most of the bookings scheduled for April shipment. 

Firmer London prices and an improved tone in copper resulted in a 
broader market forlead. Considerably more than an average week’s business 
was placed, an excellent showing under present conditions. The price 
underwent no change, but the market steadied in all directions. 

Improvement in most of the other metals in the last few days did not 
extend to zinc, for which the demand continues very light. The price for 
prompt metal declined slightly to 4 cents, the pending official announce- 
ment on the ratification of the tin agreement has steadied the market and 
stimulated buying. 








Unfilled Steel Orders Increase. 

Unfilled orders on the books of subsidiaries of United 
States Steel Corp. as of Jan. 31 1931 amounted to 4,132,341 
tons, an increase of 188,755 tons over Dec. 31 1930 when the 
backlog was 3,943,596 tons. As of Jan. 31 1930 the unfilled 
tonnage was 4,468,710 tons. Below we show the monthly 
figures back to 1926. Figures for earlier periods may be 
found in ‘Chronicle’ of April 17 1926, page 2126. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 








End of Month. 1931. 1930. 1929. 1928. 1927. 1926. 
January-....- 4,132,351 4,468,710 4,109,487 4,275,947 3,800,177 4,882,730 
February.-.-- | ------ ‘479.748 4.144.341 4.398.189 3,597,119 4,616,822 
Be cikkcns  satbae 4,570,653 4,410,718 4,335,206 3,553,140 4,379, 

Rovleiiiate © \ietenets '354,220 4,427,763 3,872,133 3,456,132 3,867,976 
cisehees  epeakts 4,059,227 4,304,167 3,416,822 3,050,941 3,649,250 
SigbGhieid: sinind 968, 4,256,910 3,637, 3.053.246 3,478,642 
Cieikcudiad swaeiine 4,022:055 4,088,177 3,570,927 3,142,014 3,602,522 

initia eatin 580,204 3,658,211 3,624, 3.196.037 3,542,335 
September... -..--- 3,424,338 3,902,581 3,698,368 3.148.113 3,593,509 
ili apa 3.481.763 4,086,562 3,751,030 3,341,040 3,683,661 
November.... ...--- '639,636 4,125,345 3.643.000 3,454,444 3,807,447 
ccs: _anacye (943,596 4,417,193 3,976,712 3,972,874 3,960,969 
Steel Output Now Averages 650%—Bookings Show 


Slight Gain—Price of Pig Iron and Steel Scrap 
Declines. 


Iron and steel demand remains spotty, but bookings as a 
whole have registered another slight gain, reports the “Iron 
Age” of Feb. 12. Steel ingot output has made further ad- 
vances at Chicago, Youngstown and in the East, and for 
the country at large now averages 50% compared with 48% 
of capacity a week ago. The “Age” also states: 


Irregularities in the flow of tonnage introduce operating difficulties and 
make the entire market situation confusing, but a uniform trend is hardly to 
be expected at this time, in view of the subnormal] state of general business, 
the pronounced caution now restraining all enterprise and the ebb and flow 
of seasonal influences. 

The gain of 19% in the rate of raw steel] output in January reflected both 
a recovery from industrial suspensions in the latter part of December 
and a seasonal upswing in production of rails, track supplies and tin plate, 
supplemented by an improvement in pipe line business. A much emaller 
increase in activity is looked for this month, since the full force of spring 
demand is not felt until March, and this year is being anticipated less than 
usual. 

Production of butt-weld pipe and wire products has been stepped up 
slightly in preparation for a seasonal] rise in requirements, but in general 
steel makers are adhering closely to a policy of rolling products in close step 
with actual] releases. Their caution is justified by the hand-to-mouth 
specifications of buyers and the slowness with which prospective expansion 
in iron and steel consumption is materializing. 

Orders from the automobile, agricultural equipment, road machinery 
and machine too] manufacturers are gradually increasing, but give no defi- 
nite indication of the volume they may attain in the next month or two. 
Similarly, highway constructionis in theincipientstage, and much structural 
steel work and pipe line tonnage is pending. New fabricated steel projects 
that came into the market during the week totaled 50,000 tons, but awards 
amounted to only 10,000 tons. Financing difficulties are delaying the plac- 
ing of private structural work, as well as pipe line programs. On the other 
hand, public undertakings are being pushed as rapidly as possible to the 
“pick and shovel”’ stage. 


The gain of 188,755 tons in the Steel Corporation’s unfilled orders in 
January is the fourth consecutive increase, the total expansion since Sept. 
30 1930 being 708,013 tons, nearly 21%. One year ago a similar gain had 
continued for five months, having begun one month earlier. The increase 
in the four months from Sept. 30 1929, to Jan. 31 1930, was 566,129 tons, 
or 144%. 

The expansion in unfilled tonnage cannot be considered as other than a 
good augury, although giving no indication of the rate at which customers 
will issue specifications. 

Prices of finished steel and pig iron are, in the main, unchanged, although 
here and there showing evidence of weakness. Most large buyers are cov- 
ered by contract for the current quarter and, although in some cases sound- 
ing out the market for second quarter, are as yet placing little business for 
forward delivery. Current spot orders are ordinarily too small to give 
prices a severe test. However, plates, shapes and bars in the Chicago 
district are now quotable at 1.70c. to 1.75c. a lb., as compared with a recent 
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minimum of 1.75c., and plates and shapes are easier on the Eastern sea~ 


The scrap market is weaker in tone throughout the country, although 
actual price declines are few because of a dearth of business. Heavy 
melting stee] broke 25c. a ton at St. Louis on a steel company purchase of 
8,000 tons. The same grade is off 25c. at Pittsburgh. The ‘Iron Age”’ 
composite price for heavy steel scrap has declined from $11.21 to $11.13 
& gross ton, the lowest average since July 1921. 

Weakness at St. Louis has been accentuated by heavier offerings of coun- 
try dealers, forced to sell because of pressure from their bankers, and by 
larger shipments from Oklahoma and Texas, following curtailment of export 
demand for old material. Failure of large consumers to come into the mar- 
ket is the chief unsettling factor at Pittsburgh. 

Wire mills have generally adopted new prices on annealed fence wire and 
galvanized wire recently announced by a leading producer. Under the 
new schedules these products will be sold at differentials of 15c. and 60c. 
@ 100 Ib. respectively over the price of bright hard wire. Heretofore they 
have been on a wire nail base. 

Import duties on woven wire fencing and netting have been increased 
under the flexible provision of the tariff. 

The “Iron Age’’ composite price for pig iron has receded slightly from 
$15.90 to $15.88 a gross ton, the lowest figure since November 1915. The 
ivan: steel composite is unchanged at 2.142c.a lb. A comparative table 

Ows: 
Finished Steel. 


Feb. 10 1931, 2.142c. a Lb. Based on steel bars, beams, tank plates, 
week to ralis 














ago 2.142c,| wire, . Diack pipe and sheets. 
One month ago... ........... 2.142c,{ These products make 87% of the 
GROG? in biccccisccccéssa 2 .) United States output. 

High. Low. 

nndiigGts-cvaicobsntonindhaesdiauneniaaiemmnienaiiel 2.142c. Jan. 13 2.121c. Jan. 6 
Piidncnctebenuineiae Sisscawisaionil 2. Jan. 7 2.1216. Dec. 9 
TE * -2.412c, Apr. 2 2.362c. ° 
| SERS 2.391e. Dec. 11 2.314c. Jan. 3 
Mib+eineecshpusedapedinmaadinimeneiee 3 . Jan. 4 2.2930. Oct. 25 
as 4 oak - Jan. 5 2.403c. May 18 
Wb cndatndubiecadschindbndebadidu . Jan. 6 2.396c. Aug. 18 








Pig Iron. 

Feb. 10 1931, $15.88 a Gross Ton. Based on average of basic iron at Valley 
One week ago.... $15.90| furnace and foundry irons at Chicago, 
One month ago.-............... 15.90{ Philadelphia, Buffalo, Valley and Bir- 
One year azo. 18.00} mingham, 




















High. " 
EEL a eT ----$15.90 Jan. 6 $15.88 Feb. 10 
0 ae ----- 18.21 Jan. 7 15.90 Dec. 16 
1929... 18.71 May 14 18.21 Dec. 
. Sees 18.59 Nov. 27 17.04 July 24 
Uti cbvdacbctibndnatibbenskeanae 19.71 Jan. 4 17.54 Nov. 1 
WP kbtiwddswcumesat 21.54 Jan. 5 19.46 July 13 
We Onucicuncwsccenene 50 Jan. 13 18.96 July 7 
Steel Scrap. 





on heavy melting steel quo- 
tations at tteburgh, Philadelphia 
Chicago. 
h. Low. 
Jan. 6 $11.13 Feb. 10 
Feb. 18 11.42 Dee. 9 
Jan. 29 14.08 Dec. 3 
Dee, 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 
Jan. 5 14.00 June 1 
Jan. 13 15.08 May 6 


Except for a slight bulge in automotive requirements, none 
of the major outlets for steel is conspicuously active in the 
markets, yet the aggregate of individually-mediocre demand 
ig sufficient to lift the steel-making rate two points this 
week to about 50%, says “Steel,” formerly “Iron Trade 
Review” of Feb. 12. ‘Steel’ further states: 


This puts steel production at the half-way mark the first time since the 
third week of October. It follows an increase of 18% in the ingot and 3% 
in the pig iron rate in January and accompanies a 4.8% gain in unfilled 
orders of the Steel corporation. 

Sentiment, nevertheless, is heavy this week. Reconciled as they are to 
the long pull, producers appear to have placed undue reliance upon seasonal 
factors, and the slow rate of progress is discouraging. A year ago the same 
situation obtained. The industry, then at 78%, coasted through February 
on momentum acquired in January, concluding the month with a fall in 
steel and a rise in pig iron output. 

Price is a topic more discussed outside than inside the industry. Prac- 
tically all consumers of heavy finished steel are covered for this quarter 
at the fourth quarter level of 1.60c, Pittsburgh, or equivalent, and the 1.65c 
price is virtually nominal. Although come sesond quarter inquiry is 
developing, the necessity for a price stand for that delivery may not arise 
before early March. 

Justified as they might be in seeking a more remunerative price, steel 
producers are cognizant that advances must be substantiated by demand. 
The state of general business several weeks hence probably will determine 
the second quarter price. At the moment, terne plate has eased off, tin 
mill black sheets are down $2 a ton, galvanized sheets are being shaded, 
plates are softer in the East and scrap is weaker, but these are chiefly 
adjustments. 

Automotive specifications, while spotty, on the whole are moderately 
heavier. One factor forecasts 1931 will be a 4,000,000-unit year, 20% better 
than 1930, and foresees a 9,000,000-car year within two years. Retail 
price reductions made by automobile manufacturers threaten difficulty if 
steel producers propose higher prices. 

Structural steel awards this week at 16,177 net tons approximate the 
17,044 tons placed last week but are paled by the 60,662 tons ordered a 
year ago. For 1931 to date structural orders total 168,310 tons; a year 
ago 242,074 tons. Jersey City may act soon on 21,500 tons for highway 
work. Railroads are inquiring for 7,500 tons for bridges at Chicago. 

Track fastenings, of which 10,000 tons were bought at Chicago, are the 
most active railroad item. One hundred refrigerator cars are on inquiry 
from the Railway Refrigerator Car Corp. Seaboard Air Line has dis- 
tributed 5,000 tons of rails. Western carriers are spreading their rail 
deliveries over a longer period, and Chicago rail mills are restricted to 50%. 

Demand for pig iron is slightly more active. Shipments at Chicago, 
largely traceable to automotive foundries, are 6% above January. Sales 
at Cleveland this week topped 20,000 tons. Furnace coke remains dull and 
unchanged. The slow recovery in steelmaking is an argument for ‘‘shorts”’ 
in scrap and the price situation is somewhat softer. Pennsylvania railroad 
has rejected low bids for its monthly accumulation of steel scrap. 

Both Republic Steel Corp. and Jones & Laughlin Steel Corp. have 
lighted a blast furnace stack. Steel operations are unchanged this week at 
58% for Birmingham, 54 for Buffalo, and 50 for Youngstown. Chicago at 





47 and Pittsburgh at 45% are fractionally higher. 
points to 53%; eastern Pennsylvania up two to 49. 

January’s steel ingot rate at 91,971 gross tons daily compares with 77 ,222 
tons for December and 140,596 tons last January. The month’s total was 
2,483,206 tons, against 2,007,774 tons in December and 3,796,000 tons in 
January, 1930. Last month rated 45.9%; December 38.5. 

The Ford Motor Co. is expected in the iron ore market within a fort- 
night. Its inquiry, always the first, is usually for 350,000 tons. 

“‘Steel’s’’ market composite continues unchanged this week at $31.69. 


Ingot production of the United States Steel Corp. for 
the week ended Feb. 9 was at slightly better than 53% of 
theoretical capacity, compared with about 51% in the 
preceding seven days and a shade under 50% two weeks 
ago states the ‘Wall Street Journal” of Feb. 13, which further 
goes on to say: 


Leading independents show an increase of 3%, to around 47%, contrasted 
with slightly below 44% in the previous week and 43% two weeks ago. 

The average for the industry is placed between 49 and 50%, against 
47% in the preceding week and 46% two weeks ago. 

At this time last year there was a general increase of approximately 3% 
in steel ingot production, with the U. 8. Steel Corp. at 83%, leading inde- 
pendents around 76% and the average between 79% and 80%. 

In the second week of February, 1929, the Steel Corp. was running at 
89%, leading independents at 84% and the average was 86%. In thesame 
period of 1928 the U. 8S. Steel Corp. was at 90%, with independents bet- 
ter than 80% and the average nearly 85%. 


Cleveland is up three 








Production of Bituminous Coal and Pennsylvania 
Anthracite Shows Further Decline. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the output of bituminous coal and 
Pennsylvania anthracite for the week ended Jan. 31 1931, 
shows a reduction as compared with the preceding week and 
with the corresponding period last year. During the period 
under review, there were produced a total of 8,061,000 net 
tons of bituminous coal, 1,421,000 tons of Pennsylvania 
anthracite and 41,700 tons of beehive coke, as against 
11,628,000 tons of bituminous coal, 1,828,000 tons of Penn- 
sylvania anthracite and 63,900 tons of beehive coke in the 
week ended Feb. 1 1930, and 8,835,000 tons of bituminous 
coal, 1,428,000 tons of Pennsylvania anthracite and 36,000 
tons of beehive coke in the week ended Jan. 24 1931. 

During the coal year to Jan. 31 1931, the production of 
bituminous coal amounted to 375,090,000 net tons as com- 
pared with 444,080,000 tons in the coal year to Feb. 1 1930. 
The Bureau’s statement follows: 


PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during 
the week ended Jan. 31 is estimated at 1,421,000 net tons, a decrease of 
7,000 tons from the output in the preceding week. Production during 
the week in 1930 corresponding with that of Jan. 31 amounted to 1,828,- 
000 tons. } 


Estimated Production of Pennsylvania Anthracite (Net Tons). 





1931 1930a 
Week Ended— Week. Datly Avge. Week. Datly Avge. 
MR, Wi osuvtasneneve 1,557,000 259,500 1,390,000 231,700 
Se, Wekeeecssasens 1,428 ,000 238 ,000 1,718,000 293,000 
GR. TWatvdccsniadss 1,421,000 236,800 1,828,000 304,700 





a Figures for 1930 revised slightly to insure comparability with 1931. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Jan. 31 is 
estimated at 41.700 net tons, an increase compared with the output in the 
preceding week of 5,700 tons, or 15.8%. The following table apportions 
the tonnage by regions: 


Estimated Weekly Production of Beehive Coke (Net Tons). 














Week Ended 1931 1930 
Regton— Jan. 31°31.b Jan. 24°31. Feb. 1°30. to Date. to Date.a 
Pa., Ohio and W. Va.---- 37,600 31,900 55,600 142,500 273,600 
Ga., Tenn. and Va-.-..--- 3,100 2,900 5,300 14,500 29,700 
Colo., Utah and Wash... 1,000 1,200 3,000 6,000 14,000 
United States total. ---.41,700 36,000 63,900 163,000 317,300 
Daily average...-.-.----- 6,950 6,000 10,650 6,037 11,752 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BITUMINOUS COAL. 


The total production of soft coal during the week ended Jan. 31 1931, 
including lignite and coal coked at the mines, is estimated at 8,061,000 net 
tons. Compared with the output in the preceding week, this shows a de- 
crease of 774,000 tons, or 8.8%. Production during the week in 1930 
corresponding with that of Jan. 31 amounted to 11,628,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 


1930-31 1929-30 
Coal Year Coal Year 

Week Ended— Week to Date. Week. to Date.a 
Gs Beadicecconkunen 9,195,000 358,194,000 10,667 ,000 420,749,000 
Daily average.-.-.---- 1,533,000 1,461,000 1,778,000 1,629,000 
SR OE Wisc on nana 8,835,000 367 ,029 ,000 11,703,000 432,452,000 
Daily average--....--- 1,473,000 1,462,000 1,951,000 1,638,000 
Me Ee a besecastngd 8,061,000 375,090,000 11,628,000 444,080,000 
Daily average_---.-.-.-- 1,344,000 1,459,000 1,938,000 1,646,000 





a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 





The total production of soft coal during the present coal year to Jan. 31 
(approximately 257 working days) amounts to 375,090,000 net tons. Fig- 
ures for corresponding periods in other recent coal years are given below: 
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1928-29.-..... 423,820,000 net tons 


1937-28 .....-- 396,226,000 net tons 
1926-27....-.- 485,846,000 net tons 
1921-22......- 354,553,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Jan. 24 is 
estimated at 8,835,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 360,000 tons, or 3.9%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 














Ww Ended Jan. 1923 
Jan.24'°31. Jan.17°31. Jan.25'30. Jan.26'29.. Average.a 

Alabama. ......-.-- 307,000 1, 348 ,000 372, J 
0 37,000 43,000 52,000 48,000 30,000 
bb tanscvoce 171,000 202 ,000 317,000 275,000 226,000 
Dt tewstwessse 1,103,000 1,225,000 1,707,000 1,596,000 2,111,000 
Indiana....-.....-- 349,000 348, 421,000 425,000 659 ,000 
a 80,000 85,000 114,000 101,000 140,000 
a wemenee 62,000 72,000 63,000 85,000 103,000 
Kentucky—-Eastern. 727,000 739,000 1,041,000 985,000 607 ,000 
Western........- 201 ,0CO 224,000 341 ,000 396,000 240,000 
aryland........-- 52,000 54,000 63 ,000 65,000 55,000 
Michigan. .....-..-- 18,000 18,000 17,000 18,000 32,000 
ie na ondesese 66,000 75,000 96,000 111,000 87,000 
Montana......-.--.- 52,000 53,000 84,000 76,000 82,000 
New Mexico...-....- 37,000 40,000 68,000 63,000 73,000 
North Dakota. .-.-..- 44.000 47,000 74,000 ,000 50,000 
i iiinetenboonws 476,000 497,000 522 ,000 452,000 814,000 
Bs 46,000 64,000 87,000 117,000 63,000 
Pennsylvania(bitum.) 2,275,000 2,310,000 2,660,000 2,984,000 3,402,000 
Tennessee... ...-...-- 115,000 115,000 132,000 110,000 133,000 
a 11,000 12,000 14,000 25,000 26,000 
Din enecoasese 104,000 118,000 155,000 157,000 109,000 
Tindrccescssse 239,000 243,000 273,000 287 ,000 211,000 
Washington.-...-._-- 39,000 40,000 61,000 58 ,000 74,000 
W. Va.—Southern_b 1,554,000 1,600,000 2,154,000 2,158,000 1,168,000 
Northern.c.....-- 573,000 587,000 656,000 791,000 728,000 
WEEE 5 06 ceccece 94,000 90,000 182,000 173,000 186,000 

Other States.d_....- 3,000 3,000 d 2,000 7, 
Total bitum. coal. 8,835,000 9,195,000 11,703,000 11,988,000 11,850,000 
Penna. anthracite... 1,428,000 1,557,000 1,718,000 ,606, -968 ,000 
Total all coal.-..-.-. 10,263,000 10,752,000 13,421,000 13,594,000 13,818,000 


a Average weekly rate for the — month. b Includes operations on the 


N. & W., C. & O., Virginian and c Rest of State, including Panhandle. 





d Figures are not strictly comparable for the several years. 


Production of Bituminous Coal and Pennsylvania An- 
thracite in January Lower than in Corresponding 
Month in 1930. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for the month of 
January 1931 show that 38,745,000 net tons of bituminous 
coal, 6,159,000 tons of Pennsylvania anthracite ani 158,172 
tons of beehive coke were produced in that month, as com- 
pared with 49,778,000 tons of bituminous coal, 7,038,000 
tons of Pennsylvania anthracite and 320,200 tons of beehive 
coke in the same period a year ago and 39,716,000 tons of 
bituminous coal, 6,086,000 tons of Pennsylvania anthragite 
and 171,000 tons of beehive coke in December 1930. 

The average daily rate of production of bituminous coal 
in January 1931 totaled 1,473,000 net tons as against 1,528,- 
000 in the preceding month and 1,886,000 tons in January 
1930. The Bureau’s statement follows: 

















Total No. of | Average per 
for Working Working 
Month. Days. Day. 
January 1931 (Preliminary) a (Net Tons) (Net Tons) 
ERED CUGE. 6 Hades atteccncbbeosee 38,745,000 26.3 1,473,000 
SE ee ey oe ee ee 6,159,000 26 236,900 
BNO caccnccoswccocbsscoetetan 158,172 27 5,858 
Dec. 1930 (Revised) — 
NN CONES Kadindinndntbdakabedannae 39,716,000 26 1,528,000 
DE a plesbivnaswscbhssbatpetaganea 6,086,000 26 34,100 
I do nc wcccwchbatpehoonudas 171,100 26 6,581 
Jan. 1930— 
DONE bin wnn sotto cunnnncsbbang 49,778,000 26.4 1,886,000 
DE cicctssaincncanasbbaccecullesss 7,038,000 26 270,700 
INO CNB oi in set thbsisabdawiineder 20,200 27 11,859 





a Slight revisions of these estimates will be issued in the weekly coal report about 
the middle of the month. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 11, as reported 
by the Federal Reserve banks, was $948,000,000, a decrease 
of $19,000,000 compared with the preceding week and of 
$233 ,000,000 compared with the corresponding week in 
1930. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On Feb. 11 total Reserve bank credit amounted to $929,000,000, a 
decrease of $20,000.000 for the week. This decrease corresponds with 
a decrease of $14,000,000 in member bank reserve balances and increases 
of $21,000,000 in Treasury currency and $2,000,000 in monetary gold 
stock, offset in part by an increase of $18,000,000 in money in circulation. 
There was practically no change during the week in the System’s holdings 
of discounted bills, the principal changes by Federal Reserve banks being 
an increase of $7,000,000 at New York and of $2,000,000 each at Cleveland 
and San Francisco, and a decrease of $4,000,000 at Chicago and of $2,- 
000,000 each at Atlanta and Kansas City. The System’s holdings of 
bills bought in open market declined $16,000,000 and of U. 8S. bonds 
$3,000,000, while holdings of Treasury notes increased $2,000,000 and 
of Treasury certificates and bills $1,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the 
May 31 1930 issue of the “Chronicle” on page 3797. 

The statement in full for the week ended Feb. 11, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 1185 and 1186. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 11 1931 were as follows: 


Increase (+) or Decrease (—) 
Since 





Feb. . 1931. Feb. amuse Feb, 12 1930. 
$ 

si \inin aan aise & achiral : F —1,000,000 -—160,000,000 

Wet co ch contooseabuuen 88,000,000 16,000,000 —188,000,000 

United States securities_........... oY eee are + 131,000,000 

Other Reserve bank credit._..._.._- 9,000,000 —3,000,000 55,000,000 

TOTAL RES'VE BANK CREDIT... 929,000,000 —20,000,000 —271,000,000 

Monetary gold stock_.--......-.... 4,651,000,000 +2,000,000 +339,000,000 

Treasury currency adjusted__-...._-. 1,782,000,000 +21,000,000 —19,000,000 

Money in circulation............... 4,594,000,000 +18,000,000 + 50,000,000 

Member bank reserve balances-.----- 2,365,000,000 —14,000,000 + 58,000,000 
Unexpended capital funds, non-mem- 

Se COOGEE, GE. cdaccwewcsuncece 403,000,000 —1,000,000 —60,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commen:zed to give out the figures of the 
member banks in the New York Federal Reserve District, 





as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The present week’s totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records an increase 
of $33,000,000, the total on Feb. 11 1931 standing at $1,- 
749,000,000. The present week’s increase of $33,000,000 
follows an uninterrupted contraction during the preceding 
19 weeks with only a single exception, the decline in this 
period amounting to no less than $1,506,000,000. Loans 
“for own account” increased during the week from $1,- 
099,000,000 to $1,147,000,000, while loans “for account of 
out-of-town banks’ decreased from $318,000,000 to $315,- 
000,000, and loans “‘for account of others’’ from $299 ,000,000 
to $287 ,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Feb. 11 1931. Fed. <i Feb. . 1930. 
Loans and investments—total.-_-._.-.-- 7,962,000,000 7,965,000,000 7,525,000,000 
cnadcnnbdcadensenees sae 5,513,000,000 5,517,000,000 5,611,000,000 
i NS 8 ii aikindathn Stain duis 3,050,000,000 3,014,000,000 2,912,000,000 
Be Bs he kh eidenwnins Kannetoccmnnt 2,463,000,000 2,503,000,000 2,700,000,000 








Investments—total_.--.-------------- 2,449,000,000 2,448,000,000 1,914,000,000 








U. 8. Government securities _ ----~---- 1,348,000,000 1,349,000,000 1,110,000,000 

Se 1,101,000,000 1,099,000,000 803,000,000 
Reserve with Federal Reserve Bank..-- 798,000,000 789,000,000 742,000,000 
Chek Th Pa ceeds icc dec cadecocs 54,000,000 49,000,000 49,000,000 
Net demand deposits...-........------ 5,833,000,000 5,851,000,000 5,218,000,000 
EIN ot ek oe see acne ccucsss 1 225,000,000 1.209,000,000 1,223.000,000 
Government deposits. .......-..------ 14,000,000 16,000,000 2,000,000 


79,000,000 85,000,000 76 ,000 ,000 
Due to banks... ........-.------------ 1,328,000,000 1,296,000,000 911,000,000 








Borrowings from Federal Reserve Bank. 10,000,000 ---...---- 37,000,000 
Loans on secur. to brokers & dealers; 

OEE OF: 1,147,000,000 1,099,000,000 924,000,000 

For account of out-of-town banks.... 315,000,000 318,000,000 989,000,000 

For account of others..-...........-- 287,000,000 299,000,000 1,536,000,000 

aia taek lindo k a tibet eteain aeons diaignias 1,749,000,000 1,716,000,000 3,450,000,000 

Ce as Se bbc cawcnsicdcnce 1,335,000,000 1,294,000,000 3,068 ,000,000 





On time... ...----- 2-2-2 - oe o ne 414,000,000 422,000,000 382,000,000 












































banks aggregated $65,000,000 on Feb. 4, the principal change for the 
week being an increase of $5,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Feb. 4 1931 follows: 

Increase (+) or Decrease (—) 











Feb. <1. Jan, . 1931. Feb. ose. 
Loans and investments—total--~..22,682,000,000 +86,000,000 +550,000,000 
ROORO MONEE. oc caccsocnauendane 15,668 ,000 ,000 —85,000,000 962,000,000 
CO GURNEE 5 onc ccccncacenen 7,303 ,000 ,000 —-76,000,000 -—389,000.000 
DO ans 8,365,000 ,000 —9,000,000 -—573,000,000 
Investments—total__-.......--..- 7,014,000,000 +171,000,000 +1,511,000,000 
U. 8. Government securities_._.. 3,356,000,000 +125,000,000 +631,000,000 
tT 3,658 ,000,000 +46,000,000 +880,000,000 
Reserve with Federal Res’ve banks | es. 000,000 —-67,000.000 + 83,000,000 
CE Ee PE adiencccennndb abies 7,000,000 —-11,000,000 —5,000 ,000 
Net demand deposite_-.......--.- 13,649 ,000,000 —31,000,000 +639.000,000 
TEGO. . cdnmaddctocbbcvas 7.160 se8. 000 +61,000,000 +297,000,000 
Government deposits. -......---- vO UY eee + 75,000,000 
Rie Doms BON. oo 5 25 os KS5ekss 1,736,000 ,000 +44,000.000 +626,000,000 
Se Oe I cc benecowwawandcue 3,779,000,000 +157,000,000 +880,000,000 
Borrowings from Fed. Res. banks- 65,000,000 412,000,000 108,000,000 








Jan. 31 Statement of Bank for International Settle- 
ments—Balance of $328,448,392 Evidences Recovery 
After December Withdrawals. 


In its monthly statement for January, issued at Basle, 
Switzerland, Feb. 5, the Bank for International Settlements 
shows that the effects of the heaviest month’s withdrawals 
it has had so far—in December 1930—are overcome. A 
cablegram from Basle to the New York ““Times,”’ from which 
we quote, went on to say: 

The balance total rose from $304,000,000 to $328,000,000. As is known, 
the decrease in December was due to normal withdrawals to pay Allied 
debts, chiefly to the United States, on Dec. 15. 

Considering the statement as of Jan. 31, one notices always the same 
care for extreme liquidity. There is, in fact, a considerable increase of 
short-term deposits ($83,000,000, as against $67,000,000) by the central 
banks for the account of others. This increase is most noticeable in the 
category of deposits of between three and six months. This is due espe- 
cially to treasury payments for meeting the semi-annual debt payments 
on June 15. 

As regards the central banks’ deposits for their own account, 
bave slightly fallen in their percentage of the balance total, 


these 
although 
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Chicago. their amount is increased b ,000,000 (from $155,000, to $158,- 
Feb. 11 1931. Feb. 4.1931, Fed. 11 1930. | 000,000). sie , eee em Clare 
z As a result these sums have been invested on short terms. 
Leans estmente—total. -------- 1,989,000,000 2,004,000,000 1,786,000,000 
and inv 4 A considerable increase is noticeable in time funds at interest, for a 
Lest —tetel.... ccccccsccccsccccceccse 1,409,000,000 1,418,000,000 1,429,000,000 | period not exceeding three months ($138,000,000, against $126,000,000), 
as well as from three to six months ($31,000,000, gaainst $28,000,000). An 
other en 2222TZTTTTTIIIIIIITZ $80%000;000 681;000:000 503.000,000 | *PPFeciable increase also is to be found under commercial bills and bankers’ 
acceptances, which rise from $61,000,000 to $66,000,000. Sight funds are 
Investments—total__.....-...--.------ 580,000,000 686,000,000 357,000,000 | increased by about $2,000,000. 
The total of liquid assets thus amounts to about $120,000,000, as against 
. 8. Government securities... _.--_- 282,000, 000, 51,000, .000,000, 
U. 8. Government securities... . — fa ody edyned 508 900,000 | CUFTent liabilities at sight of about $80,000,000. 
The total balance reaches the figure of $328,000,000, thus nearing 
a a Federal Reserve Bank - - - - oe 185,000.000 169,000,000 | again the total amounts of October and November, although still remaining 
Cash in vault---.-------------------- 14,000,000 = 13,000,000 = 15,000,000 | slightly under the totals for those months. 
demand deposits. .....-...-....-- 1,260.000,000 1,263,000,000 1,177,000,000 Below will be found a translation of the January statement signed by 
i bakivaseccndoccesesss 623,000,000 623,000,000 508,000,000 | Gates W. McGarrah, President, with Swiss gold francs converted into 
Government deposite...-....--------- 10,000,000 11,000,000 — 1,000,000 } dollars at 5.20 to the dollar. 
Diy ees. Fo oo Sc Ae 169,000,000 162,000,000 152,000,000 BANK FOR INTERNATIONAL SETTLEMENTS. 
TIGR SS BUREN. ccc anencnssccenssesncse 371,000,000 377,000,000 315,000,000 Situation as of Jan. 31 1931. 
Borrowings from Federal Reserve Bank. _—1,000,000 2,000,000 2,000,000 Assets. 
I. Cash, on hand and on current account with banks.............. $1,094,547 
oe: Seen eerie =e 
. . un and acceptances at cost: 
Complete Returns of the Member Banks of the Federal a Commercial bills and bankers acceptances..... 066,724,685 
Reserve System for the Preceding Week. FSET BEB -nnedonennnncnnnnncnocenahie = 
. PO Viebiadebse cei ccs seeusal. ee dictbabosedlts 102,384,991 
As explained above, the statements for the New York and | rv. Time tunds at interest: = 
P ° (1) Not exceeding three months................. $138,866 ,967 
Chicago member banks are now given out on Thursday, ta) Retwetn tres and Gxt mente. 2 31,199. 
simultaneously with the figures for the Reserve banks them- 
z z . TE nnititceainiiiniinds dite cidinmamddeien Kiidmonikhmendiws 170,006,831 
selves, and covering the same week, instead of being held| V. ry? investments (at cost): bine 
until the following Monday, before which time the statistics eS Eelseneeeiel een a Pee 
covering the entire body of reporting member banks in 101 ee ae —__...... 36,096,205 
cities cannot be got ready. VE. GUNN CRiscscmie sonseckbdestutedisdisecceess bewssbisndbb 2,360,106 
In the following will be found the comments of the Federal Total assets........ BE RS sala RN a eee $328,448,392 
Reserve Board respecting the returns of the entire body of LAabilittes. 
reporting member banks of the Federal Reserve System for |e eee eee eee cet 00 00 a8 Or este Soe tonrth 
the week ended with the close of business on Feb. 4: 11, Bets tt wo- << -wonnenennnnonnene-eecencencone nocnecenee= $19,783,654 
The Federal Reserve Board's condition statement of weekly reporting (1) Annuity trust account....................--. $29,672,212 
member banks in leading cities on Feb. 4 shows increases for the week of (2) German Government deposit. -........-..-.- 14,836,106 
$86,000,000 in loans and investments, $61,000,000 in time deposits and (3) French Government guarantee fund. ........- 18,220.007 
$12,000,000 in borrowings from Federal Reserve banks, and a decrease a 57,737,325 
of $31,000,000 in net demand deposits. III. “a = ons —_ hy gp 
Loans on securities declined $25,000,000 at reporting member banks in ral banks for own account: 
the San Francisco district, $13,000,000 in the Boston district, $12,000,000 Schau ieee eee 
in the New York district, $6,006,000 in the Cleveland district, and $76,- Gh Ba re adenstubsesaniibasacde e---- 45,732,674 
000,000 at all reporting banks. ‘‘All other’’ loans declined $11,000,000 ie a ee 158,544,337 
in the Chicago district, $7,000,000 each in the New York and Philadelphia a: Siete te ee a a eo ob uo 
districts, and $9,000,000 at all reporting banks, and increased $7,000,000 (a) Between three and six months.......--- $23,976,802 
in the Cleveland district and $6,000,000 each in the Boston and Atlanta (b) Not exceeding three months...........-. 28,959,753 
districts. CO Ne ntGéSecadiscccccsocnsctseecnek 35,179,510 
Holdings of U. 8. Government securities increased $68,000,000 in the PS aay oe al ae Tam I ene, HO 88,116,065 
New York district, $21,000,000 in the Philadelphia district, $13,000,000 | IV. Other depositors: = # 
in the Cleveland district, $9,000,000 in the San Francisco district and (a) a aempepemnamimamamn ian  chabrdeen conn tae $1,675,552 
$125,000,000 at allreporting banks. Holdings of other securities increased | $8? SBE ~ ww ww ww nn nnn wn nn mmm nnn nnn oe 43, 
$30,000,000 in the New York district, $12,000,000 in the Sam Francisco[ jg j= ~~ otal_.__..............-. epee eee een eeenee 1,718,888 
district and $46,000,000 at all reporting banks. V. Miscellaneous ‘Tiebilitios buiiSh i. ciciensdvckscdbuvtintdccodabens 648,123 
Borrowings of weekly reporting member banks from the Federal Reserve NS CLARRIE RAB Daas $328,448,392 


The Dec. 31 statement was given in these columns Jan. 10, page 208. 








Bank for International Settlement Arranges Annual Meeting 
Date, General Conference Will Take Place May 19-— 
Board Discusses Procedure—Discussions Before Direc- 
tors. 
From Basle, Switzerland, Feb. 10, a wireless message 


to the New York “Times” stated: 

The greatest assemblage of international’ bankers ever convened will 
meet here on May 19 for the annual general meeting of the Bank for 
International Settlements. The bank’s directors fixed this date at their 
eighth regular monthly meeting here yesterday and discussed rules of 
procedure for the conference of stcckholders., 

More than twenty countries of Europe which hold capital shares in 
the bank will send representatives who will probably be the governors 
of their central banks themselves to the general meeting. In addition, 
private groups from the United States and Japan, at present the only 
outside nations represented among the stockholders, will send represen- 
tatives., 

The board today examined and approved an agreement with the Swiss 
Government, whereby immunity from taxation is assured to the opera- 
tions of the world bank. 

As regards the gold committee appointed at the January meeting at 
the instance of the League of Nations, the world bank has already 
gathered considerable data. Various central banks with deposits of gold 
in New York, London, Paris and Berne have already declared their 
readiness to participate in the operations for the exchange of bullion 
so as to reduce the extent of the international movements of the metal. 
The proposal has not yet obtained the consent of some important gold 
holders, however, and the committee was instructed to pursue its investi- 
gations. 

The board’s next meeting will take place on March 9. 


We also quote from the “Times” the following from 
Basle Feb. 8: 


The date for the annual general meeting of the Bank for International 
Settlements, which will unite the governors of some twenty-three Europ- 
ean central banks in a gathering unprecedented in world finance, will be 
fixed tomorrow by the world bank’s board of directors at its regular 
monthly meeting here. 

In world bank circles it is felt that this reunion of the bank’s stock- 
holders will mark the beginning of an organism of the same importance 
to international finance as the setting up of the League of Nations at 
Geneva was to international diplomacy. 

No such assembly of world bankers has ever met before, and though 
the details of what the annual general meeting will have as a program 
are yet to be established it is felt that its decisions and their financial 
repercussions will grow into a valuable stabilizing influence upon world 





economics. 
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Like Sunday Discussions, 

Leading bankers, including representatives of both the banks of issue 
and the private institutions which were admitted as stockholders, will 
exchange opinions and put under discussion all important economic prob- 
lems at this meeting, as has become the custom for the members of the 
board of the International Bank to do at Basle in their private sessions 
on the Sundays preceding the board meetings. 

These informal sessions, one of which took place here today, have 
already become an important factor in welding international collabora- 
tion in finance. Though no resolutions are passed nor decisions an- 
nounced, the members of the board have the opportunity of presenting 
their views to the bankers of other nations and hearing their colleagues’ 
standpoints. National finance has thus been forced to take into con- 
sideration the financial views of other nations, something which it had 
not always previously regarded as necessary. 

The only parallel to these discussions which existed before the found- 
ing of the Bank of International Settlements was a few scattering con- 
ferences, held at no stated intervals, between three or four bank gover- 
nors. From those conferences, inaugurated by the meetings of the late 
Benjamin Strong, Governor of the Federal Reserve Bank of New York, 
with Dr. Hjalmar Schacht, then president of the Reichsbank; Montagu 
Norman, Governor of the Bank of England, and Emile Moreau, then 
Governor of the Bank of France, there have now developed regular 
monthly meetings of the bankers of five European nations, with the 
American and Japanese financiers represented on the board of the world 
bank, and these will soon be climaxed by the establishment of an annual 
conference of bankers who, as the world bank’s capital becomes more 
distributed, will represent almost every country in the world. 


Importance Now Realized. 


It was at today’s discussion of the board members that the proportions 
the world bank’s annual meeting may assume were thoroughly realized, 
when the agenda for this meeting came up for examination and the 
bankers perceived the immense possibilities of this feature of the ex- 
perts’ plan framed under the guidance of Owen D. Young. 

Besides this matter, the bankers today discussed numerous other im- 
portant subjects, including war debt and reparations revision, the pro- 
posed international advance to the Reich railroad system, the financing 
of Central European agriculture, plans for which are soon to be framed 
by League committees, and the eternal question of gold distribution and 
transfers. 

On the question of the debts the bankers were forced to consider the 
effects upon the world bank of the adoption of any one of the plans for 
debt revision suggested in recent weeks by such men as Albert H. Wiggin, 
Edward N. Hurley, German statesmen and Count Vladimir d’Ormesson. 

It is understood the board found that technically such a plan as Count 
d’Ormesson urges would be feasible, though the board, of course, is re- 
serving any opinion as to its urgency and abstaining from any move in its 
favor. Such a move, it is agreed, would have to come through a Ger- 
man request for a moratorium or from a voluntary suggestion by the 
United States. 

Regarding the participation of French private banks in the loan to 

‘the Reich railways, the bankers failed to see a distinction between this 
proposal and other short-term advances made by French bankers in 
Germany, which affords a fruitful field for placements of this kind. The 
agitation in the French Parliament against the loan is regarded here as 
mainly political, 

Tax-Exempt Accord Reached. 

At tomorrow’s meeting the board will announce the conclusion of a 
definite agreement with Switzerland in compliance with The Hague agree- 
ments, exempting the operations of the world bank from taxation. This 
accord was only outlined at The Hague and the conclusion of a detailed 
pact with the Swiss Government relieves the board of a problem which 
might have arisen with a change in government policy. 

On the world bank’s monthly balance sheet it is noted that the item 
of deposits for account of banks of issue has reappeared. These deposits 
were made by the banks with a view to debt payments due the United 
States next July. By depositing the amounts accumulated with the world 
bank, the debtor nations are enabled by short-term placements to obtain 
usufruct from these funds in the meantime. 

An innovation has been introduced at the headquarters of the world 
bank for this meeting. In order to save time, luncheon will be served to 
all the board members in the building tomorrow. This facility is easily 
provided, since the building the bank occupies was formerly a hotel. 

Clement Moret, Governor of the Bank of France, today introduced 


the first social feature into the bank’s meetings, entertaining his colleagues 
on the board at tea. 








Bank for International Settlements Adopts Plan to Solve 
Gold Transfers-——Resolution Would Simplify World 
Movements by Transfers on Books Only. 


From the New York “Herald-Tribune” we quote the 


following of (Associated Press) from Basle, Switzerland, 
Feb. 9. 


A plan to solve the problem of world gold movements by making 
transfers on the Bank for International Settlements without physically 
transferring the metal itself was contained in a resolution adopted today 
at a conference of the International Bank’s directors with governors of 
national banks of issue. 

For some time international financiers have been pondering the tangle 
of gold reserves, seeking some way in which the flow of yellow metal 
can be diverted from such countries as France and the United States, 
which hold most of the world’s supply, and started toward those nations 
with depleted stocks. 

The scheme offered today appears to be that gold deposits should be 
made in the Bank for International Settlements. Then, when gold must 
flow from one nation to the other, it can be done merely by a transfer on 
the books, as the metal already will be in the vaults of the International 
Bank where both parties have accounts. 

The resolution adopted was as follows: 

‘‘When central banks have to receive payments from other central 
banks in respect to international gold payments or foreign exchange, they 


will notify, where possible, their counter-parties that the Bank for Inter- 
national Settlements is their receiving bank.” 


Thus mere credit or debit entries on the books of the International Bank 
would, under this plan, do away with the heavy expenditures of insurance, 
transportation and the like for the gold itself, 

This plan was first suggested at a meeting of the same groups January 
19, and since has been tried on a small scale, which it is now propcsed te 
amplify. 


Since that date nearly 40,000,000 Swiss francs (about $8,000,- 








000) have thus been transferred between national banks of issue without 
the expense of actual gold movement. 

Today’s meeting was attended by Gates W. McGarrah, American presi- 
dent of the International Bank; Leon Fraser and Pierre Quesnay, Ameri- 
can and French vice-presidents, and the following representatives of 
national banks of issue: 

Clement Moret, of France; Montagu Norman and Sir Charles Addis, of 
England; Dr. Hans Luther, of Germany; Vincenzo Azzaln, of Italy, and 
Paul Van Zelland, of Belgium. 








Sale of War Debts to Public Proposed by Irving T. 
Bush—Offers Plan to End International Ill-Feeling 
Against United States—Asks Head of National 
Commerce Chamber to Call Conference of Bankers. 

Private investors should take over World Wer debts per- 
mitting this Government to wipe them from its ledgers, 

Irving T. Bush, President of the Bush Terminal Co., said 

on Feb. 2. This would clear the air of international rela- 

tions, he said, and “end hard luck stories.” The New York 

“Times” of Feb. 3, in thus reporting Mr. Bush, further 

indicated as follows what he had to say: 

The plan calls for a “tremendous economic readjustment,’”? Mr. Bush 
said, but ‘‘the international bankers are quite capable of carrying it out.” 
Mr. Bush sketched this plan in a letter to William Butterworth, Prest- 
dent of the Chamber of Commerce of the United States. He called atten- 
tion to recent statements by Albert H. Wiggin and Dr. Nicholas Murray 

Butler advocating reduction or cancellation of the debts owed by European 

nations to the United States, and to Owen D. Young’s remark that we 

should be “‘generous creditors.” 
Urges Conference on Plan. 


Mr. Bush wrote to Mr. Butterworth that he thought it would be helpful 
if the Chamber of Commerce of the United States would take action to 
bring about a conference of business men and bankers to discuss the 
means by which war debts can be blacked out of government ledgers and 
bonds representing the debts “can be sold to the John Smiths of the world.” 

At present the debts create “international ill feeling,” he wrote. 

‘Various reasons are being urged why we should reduce or cance] the 
debts due us from Europe,’ Mr. Bush said in a statement accompanying 
the letter. ‘‘The latest is that it is ‘good business’ for us to do so.” He 
expressed the hope that if cancellation or reduction were decided upon ‘‘we 
could find a finer reason,’ adding the plea of ‘good business* is an insult 
to the proven generosity of the American people.” 

“It is even argued,” he continued, ‘‘that all our troubles are due to the 
debts. I eeem to remember a few other rather obvious causes for the 
world’s depression. Are, for instance, the debts responsible for the prostra- 
tion of India, China and Russia? Did the debts produce a record crop of 
wheat? Did the debts cause our orgy of fool speculation?” 

He said that he did not know whether debts should be reduced, but 
added, ‘I am not at least reasonably confident of two pointe: We are not 
likely to collect more than the debtors can pay, and if we are to reduce 
our claim the American people will demand a better reason than ‘good 
business.’ The truth is that we will never get rid of our debt troubles 
so long as those due us are owned by the Government. In the hands of 
Uncle Sam they make us hated and will always be the target of new 
hard luck stories for further reduction. 


Thinks Debts Would Be Cut. 


“If a commission is needed it is one to find a way to get bonds repre- 
senting the debt out of government ownership and into private hands. 
This may mean a reduction. I think it is quite likely, for we must not 
sell to investors unsound securities, and the first duty of a commission is 
to find out how much can really be paid. That is all we are likely to 
collect, anyway. 

“Let us face the facts, but only when the whole vexed problem can be 
solved by taking the debte out of politics and the public vaults and putting 
them where they belong, in the strong boxes of the world’s investors. The 
international bankers are quite capable of doing this job. Why not have 
one more try at it?” 

In reply to a question as to whether he believed prospective investors 
would consider the debt bonds attractive, Mr. Bush said that “once the 
entire matter is properly worked out I see no reason why they should not. 

“I suppose that it would be difficult to sell such bonds just now. But, 
naturally, it would be some time before they could be placed on the 
market—at least a year or two. By then I hope the economic situation 
will be considerably changed both here and in Europe. 

‘‘And of course a considerable time would be needed to market the bonds. 
All of them couldn’t be thrown in at once. As it is, if this plan goes 
through, it will be the largest investment sale ever made.” 








Ten-Year Recess on War Debts is Urged in Great 
Britain—World Councils to Cure Trade Ills 
and Gold Shortage to Be Asked in Commons. 


The following United Press advices from London, Feb. 2, 
appeared in the New York “Herald Tribune”: 

A 10-year moratorium on war debt payments or an international con- 
ference for debt reductions will be proposed in the House of Commons 
in an effort to solve the present world-wide’ economic depression, it was 
learned to-day. 

Several members of Parliament already are enlisted in the campaign, 
which is one of a number of moves being made by financiers and statesmen 
in their persistent efforts to restore prosperity and confidence to the world. 
The campaign is part of a general movement toward a demand for downward 
revision of European war debts or a moratorium entailing readjustments 
of the German reparations payments. 

Lieutenant-Colonel Thomas C. Russell Moore, a Scottish Conservative, in 
a statement to the United Press, announced his intention to address the 
House of Commons in a plea for a moratorium on debt payments. He 
said that he would urge the Government to “pocket its pride’ and ask 
the United States to grant a 10-year moratorium. 

Moore’s attitude was regarded as significant, being taken as an indication 
in unofficial quarters, and a tendency even toward official opinion, favoring 
revision of the war debts and reparations settlements. 

The names of other members of Parliament supporting the moratorium 
plans are expected to be announced to-morrow. 











Fas. 14 1981.] 





FINANCIAL CHRONICLE 





1135 











The conviction is growing among the financiere and statesmen in Europe | 
that the post-war economic and financial situation, which was crystallized 
in the Versailles treaty and the Dawes and Young plans, requires overhaul- 
ing and alterations before the world can emerge from its present economic 
crisis. Economists and financiers have proffered aid to the governments, 
and among their suggestions, several of which will be broached in Euro- 
pean Parliaments soon, are the following: 

A 10-year moratorium of war debts and reparations. 

An international conference on war debts and reparations. 

An international conference regarding the gold shortage, and gold con- 
gestion in America and France. 

A unified economic council, similar to a war-time unified command. 

A conference of central bank heads, including the United States, Great 
Britain, and France, to readjust the world’s currency arrangements in rela- 
tion to the gold shortage and the concentration of gold reserves in the 
United States and France. 

The demand for a reduction in war debts and reparatione is based on the 
argument that an increase in the value of gold and a decrease in commodity 
prices are resulting in Europe’s paying mcre in real value than the payment 
agreements stipulated, making continued payments more difficult. It is 
further generally agreed in Europe that the tariff wall and overproduction 
in the United States are preventing the payment of war debts with goods, 
resulting in a drainage of gold to America. 

Proponents of present plans contend that the United States has as much 
to gain as European nations by the revision of the entire post-war financial 
arrangements and a united attempt to re-establish normal international 
economic relations. 

A report of the League of Nations gold commission recently showed that 
the world supply was increasingly insufficient to cover world commerce. 
The shortage is now about $93,000,000 annually and will reach $250,000,000 
a year within 10 years at the present rate of production and the increase in 
trade. Unemployment is due largely to thie, economists believe, and urge 
debts revision to permit an easier flow of the world’s gold reserves. 








Prime Minister MacDonald Denies British Moratorium Move, 
But Says Debts Have Great Bearing on Slump. 


The following London cablegram, Feb. 9, is from the 
New York “Times”: 


Premier MacDonald put a temporary quietus today on the numerous 
rumors that the British Government was about to initiate some move- 
ment for the international reconsideration of war debts and reparations. 

Lieut. Commander J. M. Kenworthy asked in the House of Commons 
“whether in view of the present world economic situation any proposals 
are under consideration by the government for summoning an inter- 
national round table conference on the subject of interallied debts and 
reparations.” 

“The answer is in the negative,” was all Prime Minister MacDonald 
said in reply. 

In response to a supplementary question from the Conservative side of 
the House as to whether he did not think the war debts had a great 
bearing on the present financial situation, Mr. MacDonald said, “They 
have a very great bearing.” 

Commander Kenworthy’s question, no doubt, had some bearing on the 
recent demand of Premier John T. Lang of New South Wales that the 
debts of the Australian State to Great Britain be scaled down in the 
same proportion as had been done in the case of England’s debt to 
America. Mr. Lang intimated that unless some such reduction were 
made his State would refuse to pay another penny. 

Liberal leaders today disclaimed all responsibility for last week’s 
statement from three Back Bench members of their party in the House 
of Commons and three outsiders in favor of a war debt moratorium, It 
was described as an impulsive act of six young men who were eager to 
get into “the game of issuing mainifestoes’’ which recently has become 
popular in British politics. 

It is asserted here that England does not want a moratorium nor any 
special favors. She does want an all-round cancellation as suggested 
in the Balfour note of 1922 or an all-round reduction, but the leaders 
of all British parties have agreed that the initiative in this matter cannot 
come from London. 








Washington Firm in War Debt Stand—Officials Explain Op- 
position to Canceling or Reducing—No Such Requests 
from Debtors. 


From the New York “Times” we take the following 


from Washington, Jan. 26: 

There has been no change in the attitude of the United States Govern- 
ment against cancellation of foreign debts or scaling downward of obliga- 
tions of the allied powers, nor is there any likelihood of any recession 
from the present stand, it was asserted in a high official quarter today. 

Officials declared that while friendly foreign relations were desirable, 
that point could not be considered as an argument in favor of debt cancel- 
lation. They added that this government must consider the interests of 
its own citizens who bought the Liberty bonds, raising the money lent 
to the Allies. 

One official remarked that he did not believe that foreign relations 
would be improved by debt cancellation. He took the attitude that the 
foreign governments would respect the United States more if this country 
guarded its own interests closely while dealing fairly with other govern- 
ments. 

During the past year hundreds of letters have been received by the 
Treasury Department asking for the administration’s attitude on the ques- 
tion. Such inquiries are answered by the submission of the government’s 
position as disclosed in reports of the Secretary of the Treasury and the 
Debt Funding Commission. 

As for cancellation as an aid to a return of world prosperity, it was 
declared emphatically that the payments of the obligations, totaling $11,- 
641,508,000, over a period of sixty-two years could not form a serious 
burden to the budgets of the foreign powers. 

No requests have been received from foreign governments for can- 
cellation, for scaling down of the obligations or for postponement of pay- 
ments under clauses of the debt agreements which make possible mor- 
atoriums for a period of two years. So far no foreign government has 
defaulted on any payment. 


A previous item in the matter appeared in our issue of 
Jan. 31, page 758. 








British Argue War Debts—Liberals Demand Moratorium te 
Save Standard of Living 


The following Associated Press Account from London, 
Feb. 7, is from the New York “Evening Post”: 

The cry of a moratorium for reparations and the war debts has been 
taken by a group of Liberals, three of whom are members of Parliament, 
Viscount Elmley, Edgar Granville and Frank Owen. 

In a statement the signatories say: ‘‘Nothing but an emergency plan 
operated by a scientific government and backed by national push can save 
the standard of life of our people. Payment of reparations and the 
American debt causes a distortion of international trade and credit and 
we must declare a mortacrium over a period of our internal development 
schemes for all debts of this kind whether payable to us or by us. 
When payments are resumed they must take the form of merchandise.” 








Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for Dec. 31 1930 with the figures for Nov. 29 1930 
and Dec. 31 1929. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINIO ; OF 
CANADA. 









































Assets. Dec. 31 1930.)Noo. 29 1930.|Dec. 31 1929. 
Current gold and subsidiary coin— 3 $ s , 
RCO Sas hs GUL ive Seice tee cie 47,402,608} 47,030,128) 46,851,994 
bs caetdbdicndseseewenebad 36,635,999} 51,342,295) 26,441,755 
EE ini Gbtindictinen sanemenat 84,038,609} 98,372,427] 73,293,753 
Dominion notes— 
PGi 6a 60 ose cos cqnnee opsioan 126,857,429] 155,646,361) 130,847,109 
Tn nt 6bedkncnetanencesioess 31,2 . A 
TOONS « dita chanbi dns cuts sdesine 126,888,728} 155,673,832] 130,869,253 
Notes of other banks--............-...- 15,011,396} 13,759,383) 20,005,555 
United States & other foreign currencies. 22,211,153) 22,990,429) 23,698,184 
Cheques on other banks. .-..........-- 127,217,584) 108,176,987) 152,196,262 
Loans to other banks in Canada, secured, 

including bills rediscounted.....-.---) 9 eeeeee ee] eee ee eee} eee eee 
Deposits made with and balance due . 

from other banks in Canada--..-...--.- 4,637,285 4,477,183 6,271,267 
Due from banks and banking correspond- 

ents in the United Kingdom. ....._.- 9,049,146 10,937 ,054 5,199,432 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United Kingdom. ......-...-.-.---- 80,755,486] 126,453,634; 96,452,473 
Dominion Government and Provincial 

Government securities. .........-.--. 408,589,260} 377,877,098] 296,983,350 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian...........-. 128,070,741] 120,320,973} 94,049,641 
Railway and other bonds, debs. & stocks} 67,448,882} 53,277,315 57,376,745 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover... -..- 204,781,345} 211,805,598] 262,289,071 

Elsewhere than in Canada----..-.-- 145,904,776] 193,491,067| 245,172,108 
Other current loans & disc’ts in Canada. 1,140,175,118)1,183,723,359 1,402,787 ,330 

GEE npecscceboasceaccctecacou 213,965,402| 210,396,048} 250,638,265 
Loans to the Government of Canada...-) --------|  -«------| | -------- 
Loans to Provincial Governments. - - --- 29,680,467]; 28,618,457| 24,975,672 
Loans to cities, towns, municipalities 

and school districts. ............--.- 96,182,688} 94,655,854) 96,705,116 
Non-current loans, estimated loss pro- 

TONED... .c .nedadintindannednbtinndee 7,428,476 7,384,718 7,251,629 
Real estate other than bank premises_- --_ 5,831,913 5,564,113 5,316,069 
Mortgages or real estate sold by bank-_- 7,035,637 7,075,832 7,291,260 
Bank premises at not more than cost, 

less amounts (if any) written off...... 78,559,505, 78,620,365) 75,168,231 
Liabilities of customers under letters of 

credit as per contra..........-...... 78,359,018 84,161,951} 112,591,425 
Deposits with the Minister of Finance for 

the security of note circulation. .....- 6,799,788 6,790,678 6,374,340 
Deposit in the central gold reserves. - 32,580,866 36,580,866 56,080,866 
Shares of and loans to controlled cos- - -- 11,968,601 11,753,604 9,757,289 
Other assets not included under the fore- 

DE NIG dicicesdcccdosbunsbouns 1,584,041 1,728,821 2,294,782 

TE indtadachhenenad coda 3,143,756 ,013|3,254,667 ,746|3,521,089,471 
TAapilities. 
Motes in clremlation.. ...o0-secasssccens 148,017,056| 159,233,300) 175,496,699 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 26,901,871 65,052,136] 59,952,221 
Advances under the Finance Act... .-.- 20,500,000 38,700,000 81,700,000 
Balance due to Provincial Governments 20,631,434 21,364,721 31,652,685 
Deposits by the public, payable on de 

eT Ee eee 641,694,317) 604,828,099) 729,314,708 
Deposits by the public payable after no 

tice or on a fixed day in Canada_--..-_- 1,425,845, 166] 1,438,611,843/1,434,405,212 
Deposits elsewhere than in Canada--.--- 372,275,709) 409,408,863) 441,622,135 
Loans from other banks in Canada, se- 

cured, including bills rediscounted....) «ss --------} wee eee en] enw wee 
Deposits made by and balances due to 

other banks in Canada__...-....---- 12,807,469 13,483,660 14,864,912 
Due to banks and banking correspond- 

ents in the United Kingdom_-__.__._- 5,757,024 7,505,987 26,729,177 

Elsewhere than in Canada and the 
United Kingdom.._....-....--- 59,289,286) 71,822,483) 81,253,951 
es ea ce dnianhied §,293,321 12,012,896 8,193,848 
Letters of credit outstanding._.......-.- 78,359.018| 84,161,951) 112,591,425 
Liabilities not incl. under foregoing heads 3,831,757 3,994,770 4,633,777 
Dividends declared and unpaid--......-- 872,672 5,306,290 846,388 
Tete or senrwe tae........ cscccsscaiece 162,225,000] 161,177,418} 158,127,600 
en ewan 145,024,560| 144,976,172} 142,901,350 
ff, ee Se 3,129,325,70813,241,640,63713,504,286,139 











Note.—Owing to the omission of the cents in the official reports, the footing® 
in the above do not exactly agree with the totals given. 








R. J. Manion, Canadian Minister of Railways and 
Canals, Sees Gold Mining Revival. 


The following (Canadian Press) from Fort William, Ont., 
Jan. 31 is from the New York “Times”: 


World shortage of gold foreshadows early revival of mining in Canada, 
particularly in Northern Ontario, where prospecting on a large scale for 
new deposits is being warmly encouraged, said Dr. R. J. Manion, Minister 
of Railways and Canals and Acting Minister of Trade and Commerce, here 
to-day. 

Dr. Manion believes conditions exist that should make for greater activity 





in the mineral fields. According to experts, he said, gold is not being 
produced rapidly enough, and as a consequence prospecting for the yellow 
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metal is being accelerated and new interest is attaching to deposits of lower 
grade ore which have been worked in the past. et eee 

Of even greater significance to this district, be believes, is the recently 
invented process for extracting sulphur from iron pyrites. He is hopeful 
that if the invention proves successful in a new era of mining activity will 
be opened for this area. He said he had asked the Department of Mines in 
Ottawa to investigate, while he, personally, is in communication with the 
company that is handling the process. 

Touching on conditions throughout the country, the7Minister said the 
worst phase of industrial depression was past. By Summer, he said, Canada 
should be back on the road to normal. '‘B 








London Market Wholly at Sea Regarding Last Break in 
Silver—Dealers See Only Hope in International Action 
to Fix Value. 


From the New York “Times” we take the following 
London cablegram Feb. 6: 

The break in silver, which brought the price to a new low record this 
week, carrying down the price from 14% pence per ounce at the begin- 
ning of the year, and 13% at the end of last week to 12% today, may be 
said to have dazed the market. Bullion dealers had hoped that the last 
heavy decline would mark the end of the downward movement. But this 
week China was again the heavy seller. Its sales were ascribed to the 
low purchasing walue of its currency in terms of gold, which in turn 
results from the ruin of its export trade because of internal strife and 
world-wide financial depression. 

At the same time, there appears to be no check to the supply of silver 
still coming upon the market from other countries, particularly America. 
At the moment, the London bullion market refuses to take any positive 
view concerning the outlook for silver’s price, and is quite prepared to see 
the metal go even lower. Dealers are apt to say that the only hope for 
silver lies in international action to fix its value, or in drastic reduction 
of output. But they admit that there seems to be little likelihood of any 
such action on prices, and that curtailment of production can only be a 
very slow process. 


Silver in English Shilling Worth Only 3 Cents Now 
The English shilling, whose value as currency equals 
that of the American quarter, contains today only three 
cents worth of silver at the present price of that metal, 
which is the lowest price ever touched, said a London 
cablegram Feb. 9 to the New York “Times,” which fur- 
ther stated: 


Silver today declined another % penny to a shilling an ounce. At the 
beginning of the year it was 1s 214d an ounce, while in February last 
year it was 1s 814d. Its record high price was 7s 5%4d in February, 1920. 

English silver coins now are only 50% silver, the remainder being alloy, 
and the silver content of a shilling at today’s price is worth only 134d. 




















Reason for Silver’s Fall—Amsterdam Thinks Sales by Pre- 
vious Importing Markets Inevitable. 


From Amsterdam Feb. 6 the New York “Times” re- 
ported the following: 

In discussions of this week’s renewed and heavy fall in silver bullion, 
the common remark of financial Amsterdam is that the silver market is 
subject to the same economic rules as apply to other commodities. For 
this reason it is considered to be quite comprehensible that the expected 
change in use of silver by such countries as French Indo-China. British 
India and possibly China itself should have involved large sales of silver. 

This, in the Dutch market’s view, is the simple explanation of the recent 
great weakness in the price. 








Great Britain May Sue France for Gold Value of War Loan. 


A London cablegram Feb. 5 from London to the New 
York “Times” says: 

Philip Snowden, Chancellor of the Exchequer, may sue France in a 
supreme effort to obtain payment on a gold basis for British investors 
in the French war loan, who lost 80 per cent of the money they invested 
owing to the stabilization of the franc at a fifth of its pre-war value. 

According to The Daily Express, the British Treasury is considering 
bringing action against the French Government in the French courts. 
Quite unofficially, it is said, the French Government, let it be known 
that such action might prove successful. A similar action brought re- 
cently by the French Government against the city of Tokyo resulted in 


the — Court of Appeal giving judgment in favor of repayment 
in go 








Western Canadian Interests Want Central Bank—Would 
Set Up Government Rediscount Institution. 


From Winnipeg the “Wall Street Journal” of Feb. 10 
reported the following: 


Demands for a central government discount bank are being voiced in 
this section of the Dominion because of the continued absorption of 
smaller banks by larger institutions, thus concentrating credits in fewer 
hands and crippling mercantile equipment. 

Under the Federal Finance Act, hurriedly framed in 1914 upon the 
outbreak of the War, the rediscounting system was introduced by the 
Federal Government and many banks took advantage of the facility. 
Advances were made on bank promissory notes and commercial paper 
which matured in six months. The Government fixed a very low rate for 
these advances, disregarding money market changes. 

This convenience has continued since then. Even in the era of 
speculation before the present depression the rediscount rate to the 
banks was only 5%. The rediscount Treasury Board is composed of 
the Minister of Finance, five members of the Privy Council, and the 
Deputy Minister of Finance. In 1920 credits to the total of $123,- 


000,000 passed through the hands of this board. 
A western rediscount bank with experienced financial authorities in 
control is now demanded. A bill to organize this board will be pre- 


sented by Western members at Ottawa during the approaching legislative 
session. 








China’s Silver Market Drops. Rumor of Moratorium on 
Gold Obligations—Mexican Dollar Slumps to 19.96 
Cents—Rally Follows Report Denial. 

From the Brooklyn “Daily Eagle” we take the follow- 
ing (Associated Press) from Shanghai yesterday (Feb. 


18): 

ina’s silver market today underwent the most hectic session it has 
experienced in years as the result of unconfirmed reports that the 
nationalist government was planning to declare a moratorium on gold 
obligations and would seek to establish a gold standard. 

The Mexican dollar, China’s principal medium of exchange, plunged 
to a new low level of 19.96 cents gold. The market rallied late in the 
afternoon when the Minister of Finance denied the government was 
planning a moratorium or taking measures to adopt the gold standard. 











Silver Coinage Cut Felt. Chancellor Snowden Admits 
70,000,000 Ounces Were Thrown on British Market. 


The following from London Feb. 12 is from the New 
York “Times”: 


In an effort to find what effect the reduction in the quantity of silver 
used in British coinage has had in the market slump, where the cash 
price of the metal is now around 25% cents an ounce, a number of ques- 
tions were asked in the House of Commons today. 

Chancellor of the Exchequer Snowden explained that the existing 
British silver coinage contained about 108,000,000 ounces of silver and 
if that coinage were all of the standard of fineness which was enforced 
before the coinage act of 1922, its silver content would be about 175,- 
000,000 ounces. 

Mr. Snowden agreed that as a result of the reduction of this content 
about 70,000,000 ounces had been thrown on the market. 

“TI have taken this into consideration,” he added, “but the amount is 
so small compared with the amount of silver on the market that its effect 
cannot be very great.” 








. Fluctuations in Silver Prices 

Following declines to new low the price of silver moved 
up on February 10 and 11, but again dropped yester- 
day (Feb. 13). Regarding yesterday’s decline we quote 
the following from the New York “Evening Post” of last 
night (Feb. 13): 

The price of bar silver slumped again today 1% cents to 26% cents an 
ounce in New York simultaneously with a drop of f, of a pence to 12% 
pence in London. The points are the low record. 

No developments in the market explained the reaction. In fact, such 
information as was available here dealt with reports in London of a pos- 


sible movement to curtail sales of the metal, with a chance that the Indian 
Government might co-operate. 


Regarding the rise in the price on Feb, 11 the New 
York “Times” of Feb. 12 had the following to say: 


The improvement in the price of silver was carried further yesterday, 
with an advance of 4 cent in New York to 27% eents an ounce and of 
Ys penny in London to 12% pence. In two days silver, after having 
been under persistent pressure since the first of the year, has recovered 
1% cents an ounce. 

The rally was ascribed by dealers to various causes, not the least of 
which, they said, was the psychological effect upon traders of the decline 
in the metal to exactly 1 shilling an ounce in London on Monday. 

In addition to the hope that the shilling level might indicate rock bot- 
tom for the silver market, short covering by speculators, suspension dur- 
ing the last few days of American selling, expectation in India of an 
increase in the import duty on the metal on March 1 and publication of 
Senator Pittman’s report advocating international measures to restore the 
price of the metal contributed to the rise. 

During the day there came from London a report that an agreement 
of some sort had been reached to withhold sales of silver for a time. 
Dealers here were skeptical of the rumor and suggested that it probably 
had its origin in conditions in this market. Because of the extremely 
low quotations of the last few days, producers have been hcelding off 
from the market and trading in silver here has been extremely light. 

In India’s market the demand for silver has been improved by expecta- 
tions of a further advance in the duty on the metal. 


From the New York “Evening Post” of Feb. 10 we 
quote as follows: 

The price of silver turned upward in both New York and London 
today, after a continuous decline since November. The rise to 12}§ pence 
in London was equivalent to % of a cent an ounce and in New York 
the advance was % of a cent to 26%. 

No news came from London to explain the improvement there. A 
great deal of the recent weakness in the metal has been attributed to 
selling in China to buy gold for imports and on speculative account. 


In its issue of Feb. 8 the “Times” said: 

The price of silver again dropped yesterday to a new low record price 
in this market at 26% cents an ounce, off % cent. At this figure silver 
was exactly 5 cents an ounce below the price on December 31, 1930. 
In London bar silver was unchanged in price at 12% pence, the lowest 
price on record there. 

The drop in the price of silver has been in progress since 1926, but 
has attained its greatest velocity in the last two years. 








Rising Import Surplus May Stop French Import of 
Gold. 


The Feb. 9 issue of the New York “‘Times” published the 
following from Paris Feb. 6: 

It is admitted on the Paris market that, even without large-scale invest- 
ment of French capital abroad, the adverse balance of merchandise trade 
account may, if it continues in its present magnitude, affect the general 
balance of payments between France and the outside world, thereby reduc- 
ing the French market’s power to draw gold. This surplus of imports 





during 1930 was, in American values, $370,000,000, which compared with 
an adverse balance of only $78,000,000 as lately as 1928. 
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The influence of a large adverse merchandise balance may easily be 
overestimated, however, because that trade balance has almost always in 
the past run heavily against France. The large import surplus would, 
in fact, be considered unimportant had it not been that the world economic 
crisis has had the effect of decreasing so heavily the influx of foreign tourists 
into France. 

The market’s general conclusion is that, although the position will 
be regulated by many events impossible to foresee, there are at the moment 
many reasons for thinking that the recent heavy flow of gold to Paris has 
been definitely arrested. 








Philip Snowden, British Chancellor, Says We Added 
$309,000,000 in Monetary Gold in 1930. 


From the New York “Times” we take the following from 
London, Feb. 5: 


Philip Snowden, Chancellor of the Exchequer, was asked in the House of 
Commons to-day whether he knew the total amount of gold that had been 
added to or withdrawn from the stocks available for monetary purposes 
in 1930 in the United States, France and Argentina. 

He said $309,000,000 or so had been added in the United States and 
11,300,000,000 francs [$444,090,000] in France. He did not have the 
figures for Argentina. 








Credits Heavily Cut by Banks in France—Private Insti- 
tutions Have Recalled One-fourth of Their Foreign 
Balances. 


From the New York ““Times’”’ of Feb. 2 we take the follow- 
ing from Paris Jan. 30: 


French private banks have now withdrawn about a quarter of their pre- 
existing foreign balances. These withdrawals were caused largely by the 
financial crisis here, which forced the banks to increase their own available 
funds in Paris; but also by the fact that open market interest rates were 
actually lower at London than here. If the Bank of England presently 
raises its official discount rate, as seems to be expected here, these French 
banks will doubtless send the money back to London. 

It is equally recognized, however, that the British balance of foreign 
payments does not depend primarily on French banking operations. The 
reason commonly assigned for the rise of 3,250,000,000 francs in the Bank 
of France gold reserve during the last two months is that England’s balance 
of payments showed a debit of £26,000,000. This certainly does not arise 
wholly from movements of capital to France; it is the net balance against 
England's own accounts of payments with all countries. 








Much-Governed Berlin Asks Fewer Advisers—Capital’s 
Complicated Municipal System Employs 1,265 Legis- 
lators and Councillors. 


Under the above head the New York ‘“‘Times” of Feb. 8 
had the following to say in a Berlin message Feb. 6: 

The German capital is again in the throes of one of those periodic efforts 
to rid itself of some of its 1,265 governors and legislators. At present it 
takes 464 legislators and advisory councillors with a Mayor to govern the 
city as a whole and 780 local representatives of the much represented citizens 
to advise the presidents of the 21 boroughs. 

The expense of these many cooks for the political broth is not, however, 
80 very great. A borough councilman receives $1.50 for a regular sitting 
and 75 cents for special sessions. The city deputies collect $3 per appear- 
ance. The city councillors proper, numbering 239, and who are able to 
function as magistrates when called upon, are much better rewarded, re- 
ceiving a salary of $112 monthly. 








Gates W. McGarrah Notes Large Bank for International 
Settlements Loans to Germany—Declares Long Term 
Capital Is Present Need. 


Germany has received 25% of the short term credits 
and 95% of the long term loans of the Bank for Inter- 
national Settlements, Gates W. McGarrah, the President 
of the bank, declared in an address at Paris on Feb. 12 
before the American Club. Other assets of the bank have 
been diversified among a large number of nations, a sub- 
stantial portion, however, going to southeastern Europe, 
he said. The New York “Journal of Commerce” further 


reported him as follows in a Paris cablegram: 

Mr. McGarrah declared that the pressing requirements today is the 
transfer of short term into long term capital. He pointed out, how- 
ever, that one of the requisites of such a movement would be greater 
political stability. 

Needs of Moment. 

“What are the two great needs of the moment?” McGarrah asked 
at the opening of his remarks. “First, encouragement on the trans- 
fer of capital from the short money market, where it is so plentiful 
that it is practically impossible to invest even at low rates, over into 
the intermediate credit market, where the supply is insufficient, and to 
the long term market, where the supply is woefully inadequate. 

“The next need is reopening the great capital markets, like that 
of Paris, to foreign financing, especially for intermediate and long 
term loans. I was delighted by the recent address of my colleague, 
Gov. Moret of the Bank of France, advocating a policy of encouraging 
long term loans. I heartily indorse his view, which I understand the 
French Government shares, and hope, further, that there may soon 
be such re-establishment of confidence in America that our own coun- 
try, like France, may continue to play the economic role of every 
creditor country—that of supplier of funds to foreign borrowers. 

“Under present economic conditions a pressing requirement to amelio- 
rate world trade and business is active expansion of long term credits 





German Loan Backed by French Cabinet—Ministers 
Unanimously Endorse Participation to Extent of at 
Least $8,000,000. 


The following Paris cablegram Feb. 9 is from the New 
York “Times”: 

French participation in the new international credit for Germany 
received warm endorsement from the Council of Ministers at its meet- 
ing this morning under the chairmanship of President Doumergue. 
The members of the new government listened attentively while Pierre 
Etienne Flandin, Minister of Finance, outlined in clear terms the 
thoroughly non-political character of the impending operation, and then 
voted unanimously to favor it. 

By its firm action and the straightforward manner in which public 
opinion has been advised, the Laval Government has made it clear 
that it has no intention of being bluffed by the manoeuvres of Henry 
Franklin-Bouillon and Georges Mandel, the leaders of extreme national- 
ism, who are trying to divert the issue from the economic field to 
one in which it would be possible to embarrass if not cause the defeat 
of the government. For their chief argument they have adopted the 
well-worn charge of “dangerous internationalism” and for their target 
they have chosen Aristide Briand, the Foreign Minister, to whose 
efforts are chiefly due the government’s approval of French participation 
in the new credit. 

3. * - 


Of special interest in Finance Minister Flandin’s exposé before the 
Council of Ministers and later to the members of the Chamber’s finance 
commission was the disclosure that the French part of the credit would 
not be less than $8,000,000 and possibly $9,000,000, or in other words 
at last one-quarter of the total of $32,000,000. The importance of 
this may be gauged by the fact that when international bankers ap- 
proached the French last Fall to seek cooperation in a $125,000,000 
credit to Germany the government refused to give ita eonsent to the 
extent of even $5,000,000. 

Tonight’s L’Information, reflecting the position of the financial world, 
hails this morning’s decision of the Council of Ministers and M. 
Flandin’s explanation as an achievement worth noting and a triumph 
for plain common sense. 

Supplementing the above the “Times” said: 

It was learned in New York last night that Lee, Higginson & Co. 
would participate in the loan to Germany, but that the extent to which 
the American concern would subscribe to the total amount could 
not be known until the amounts to be taken by other subscribers were 
ascertained, as Lee, Higginson & Co, are understood to have arranged 
to take the residue after other subscriptions have been agreed upon. 

George Murne, a partner in Lee, Higginson & Co., is in Paris, con- 
ducting the negotiations on behalf of the company. 


References to the proposed loan appeared in these 
columns a week ago, page 940. 








Banque Populaire Alsatienne of Strasbourg, France, Closed 
—Two Other French Banks Closed. 


Associated Press advices from Strasbourg, France, 
Feb. 8 stated: 

The Banque Populaire Alsatienne will remain closed tomorrow, 
legal authorities having placed seals on the doors. The bank’s liabilities 
were given as $1,000,000. . 

An investigation of the affairs of the bank was instituted after the 
police had received a note from the manager, M. Klein, saying he in 
tended to commit suicide. He is believed to have escaped into Germany. 


From the New York “Times” we take the following 
from Paris (Associated Press) Feb. 8: 


The Banque de Guyenne and Rouergue, with about 100 branches, 
mostly in Central and Southwestern France, was closed today. Both 
the manager and assistant manager were arrested. The liabilities were 
listed as $600,000 and assets as $800,000. 








Portuguese Bank Taken Over by Government—Business Will 
Not Suspend. 


A cablegram as follows from Lisbon, Feb. 11, is taken 
from the New York “Times”: 

The Banco Nacional Ultramarino was taken over by the government 
today after the resignation of the directors. The Ultramarino and the 
Bank of Portugal are the only two Portugese banks having the right 
to issue national bank notes, Ultramarino having this privilege in the 
colonies and the Bank of Portugal in Portugal. 

Ultramarino is the second largest national bank and has branches and 
agencies in all parts of Portugal. The government says in a decree the 
bank’s business will nct suspend, but that the new management will 
continue until a meeting of stockholders can be held. 





International Diamond Commission Continues Diamond 
Curb. 


The following from Antwerp (Belgium) Feb. 12, is 
from the New York “Evening Post” (Associated Press) : 


The International Diamond Commission, meeting here Wednesday 
night, unanimously decided to maintain restriction of the diamond indus- 
try for an unlimited period. 

Retributive measures were decided upon against certain South African 
producers who have failed to adhere to the international agreement. The 
commission expressed satisfaction at the excellent results obtained by the 





' restriction being fully respected by Belgium, Holland and Germany. 








Gold Discount Bank Plans Rediscounting of Russian Long 
Term Bills. 





and foreign lending. 
the American Club of Paris because it is upon Paris and New York, 
owing to special conditions now prevailing in London, that the obligation 
and opportunity to help themselves by helping others through long 
term investments devolves.” 





It is appropriate to mention the subject before } 


The following Berlin cablegram, Feb. 9, is from the 
New York “Journal of Commerce”: 

The Gold Discount Bank is negotiating with a new banking syndicate 
under the leadership of the Deutsche-Disconto Bank concerning the dis- 
' counting by it of longer term bills of exchange arising from Russian 
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“trade. Tt is willing to make advances up to the amount of the credit 
guaranty of the Reich and the States. 
The amount of rediscounting facilities for Russian trade being dis- 
cussed is about 100,000,000 marks. 








Soviet Floods Argentina With Dumped Goods—Home 
Producers Ask Ban as Prices Are Cut. 


A cablegram as follows from Buenos Aires Feb. 7 is taken 
from the New York ‘‘Times”’: 


The Soviet is ‘‘dumping”’ all kinds of raw materials and manufactured 
goods on the Argentine market in quantities which not only are damaging 
the Argentine import trade from those countries which Russia looks upon 
as dangerous industrial competitors and political enemies but also are 
threatening disaster to Argentine industries. 

Entire cargoes of Soviet products have recently arrived at Argentine 
ports to be disposed of without regard to any fixed price, and they are 
being sold cheaper than the cheapest competing article in the market. 
Sometimes the competing article is imported, but very often it is one of 
those products produced by Argentine factories under Governmental] pro- 
duction measures which enable them to undersell other imported goods. 
But they cannot undersell Soviet products because no matter how low the 
price may be the Russian product is offered at a lower price. 

The quantity of Soviet products being so offered is alarming local manu- 
facturers, who now have formally petitioned the Provisional Government 
to prohibit the importation of all Soviet products, arguing that Russian 
goods are produced by forced labor under State supervision and under 
an economic regime with which Argentine manufacturers cannot possibly 
compete. 


British Ministers Cut Own Pay—Act on Appeal of Chan- 
cellor Snowden. 


From the New York “Times” we take the following 
from London, Feb. 12: 

Several newspapers assert that the British Cabinet Ministers, as a 
result of Philip Snowden’s appeal yesterday, have unanimously agreed 
to accept a reduction of 10% in salaries, and the higher-paid members, 
such as Lord Chancellor Sankey, who receives $50,000 yearly, agreed 
to a 20% cut. 

The Prime Minister, the Chancellor of the Exchequer, the Home 
Secretary, the Foreign Minister, the Dominions Minister, the Colonial 
Minister, the War Minister, the Secretary of State for India and the 
President of the Board of Trade receive $25,000 each yearly. The 
lowest paid members, including the Lord President of the Council, 
the Lord Privy Seal, the Ministers’ of Education, Health, Labor and 
Agriculture and the First Commissioner of Works, receive $10,000 each. 














Ultimatum Urged on Australian Debt—Laborite Premier 
Lang Would Drop Gold Standard and Refuse to Pay 
More Than Half Present Interest Rate—Premiers Reject 
Scheme. 


From the New York “Times” we take the following 
from Canberra (Australia), Feb, 9: Consternation was 
created among the Australian State Premiers, sitting in 
conference here today, when J. T. Lang, Laborite Premier 
of New South Wales, submitted a financial plan which 
amounted to an ultimatum to overseas creditors, as it 
proposed a wholesale cutting of interest rates and aban- 
donment of the gold standard. The plan was rejected, 
but the last has not been heard of it. 

There is no question but that Australia is facing the 
gravest of the financial crises in its checkered history, 
and some believe Mr, Lang’s new move is the spearhead 
of an attack from the extreme Left Labor party which 
may end in the overthrow of the Commonwealth Labor 
Government of J. H. Scullin and the installation of the 
extremist Federal Treasurer, E. G. Theodore, as Com- 
monwealth Prime Minister. 


Demands New Debt Terms 

The first main point of Mr. Lang’s amazing plan is that 
the Australian Commonwealth and State Governments 
shall not pay any further interest to British bondholders 
until Britain deals with the Australian overseas debt in 
the same manner as she settled her own debt with the 
United States. Secondly, it proposes that within Austra- 
lia interest on all government borrowings shall be reduced 
to 3%. 

The third proposal is that the Commonwealth Government shall take 
immediate steps to abandon the gold standard and to substitute a cur- 
rency based on wealth which Australia can produce in her primary and 
secondary industries. 

If Mr. Lang’s repudiation proposal should be adopted, it would put 
an end to all hopes of Australia weathering her financial and economic 
crisis. Her stocks, to the amount of more than $1,500,000, are held 
by 300,000 British investors, including a large proportion of trustees. 
The trustees are secured by the Australian Government itself. 

There are fourteen New South Wales loans quoted in the London 
market, totaling more than $750,000,000. This State is far more heavily 
in debt than any of the five other Australian States. 


Says State Has Adopted Policy. 

Discerning the dismayed looks on the faces around him today, Mr. 
Long declared that the New South Wales Government had decided to 
adopt his policy where it was applicable—that was, outside the purview 
of the Federal Loan Council—regardless of the decision of the Premiers’ 
conference, but he was hopeful that all the States would join, and “then 
Australia would be able to say truly that at last the depression was 
lifting.” 

“Surely,” he added, “it is only just that our British creditors should 
deal with us on the same terms as the United States dealt with Britain. 





To attempt to continue our contracts apart from our ability to keep them 
would be unjust to Australia. Let us halve the interest rate on Aus- 
tralian loans. Then, if what the bankers say is true, interest on farm 
and factory loans would automatically be halved within a few days.” 

The conference now has had three plans before it—firstly, the Federal 
Treasury officials’ suggestion for the annual reduction by $75,000,000 of 
the Commonwealth and State Governments’ expenditures, revision of 
the old-age, invalid and war pensions and maternity bonus and revision 
of public salaries and railway management; secondly, Mr. Theodore’s 
disguised inflation plan, and thirdly, Mr. Lang’s debt repudiation plan. 

Although public opinion generally favors the treasury plan, this is not 
likely to be developed, as Prime Minister Scullin holds that the treasury 
officials exceeded their instructions in making recommendations. Mr. 
Theodore’s plan, on the other hand, has failed to impress commercial 
and banking circles. 








Inflation as Way Out Planned in Australia—Two Provinces 
and the Commonwealth Bank Protest Proposals for Solv- 


ing Economic Problem. 


Under the above head the New York “Times” published 


the following from Canberra, Australia: 

Moderate inflation involving a ‘“‘limited increase” in the Australian 
currency is the Commonwealth Government’s solution of the present 
serious financial situation. 

E. G. Theodore, Commonwealth Treasurer, told the Conference of 
State Premiers and Treasurers last night that the Federal Government 
had rejected any policy involving reductions in wages. 

He declared that by means of a three-year plan he had evolved he 
hoped to bring back Australian currency to its 1929 level. This would 
increase the national income by $500,000,000, he said, and provide work 
for 200,000 men at present unemployed. The government would also 
exercise drastic control over exchange rates and reduce the rates of in- 
terest, he intimated. 

Prime Minister James H. Scullin entirely supported the proposals 
of his Treasurer and as far as the Commonwealth government is con- 
cerned, the Melbourne agreement between Commonwealth and States, 
calling for drastic governmental economies and balanced budget, goes by 
the board. 

Two of the States, Western Australia and Queensland, indicated 
tonight they could not accept the Federal proposals. Two more, Victoria 
and South Australia, are still wavering, and another is playing a lone 
hand. 

The Commonwealth Bank strongly opposes the Federal Government’s 
proposals and Mr. Scullin and Mr. Theodore will have to revise them 
greatly if the cooperation of the bank is to be obtained. Mr. Theodore 
will confer with the bank’s board on Tuesday and the State Premiers 
will remain here to await the outcome. 

The Commonwealth Government rejected the recommendations of a 
committee of experts, laid before the conference. These experts con- 
demned inflation and said that while severe sacrifices would be entailed 
if their proposals of drastic wage cuts for civil servants were carried 
out, immeasurably greater evils and suffering would result from inflation 
or default in debt payments. 








Prime Minister Scullin of Australia Asks Great Britain to 
Cut Debt Interest—Seeks Reduction in Rate Similar to 
Our Action for England. 


The following Melbourne, (Australia), cablegram, Feb. 


11, is from the New York “Times”: 

Prime Minister Scullin is negotiating with the British Government 
for reduction of the interest rate on the Australian war debt to Great 
Britain in an amount at least equal to that obtained by Great Britain 
from the United States, it was announced today. 

No hope is held out here for any alteration in the remainder of the 
Australian overseas debt, amounting to $2,090,000,000. 


The same paper carried the following London cable- 
gram, Feb. 11: 


Australia was one of the first countries to enter an agreement for the 
discharge of war obligations to Great Britain. In 1921 the Australian 
debt amounted to $460,000,000. The average worked out at about 4%% 
over thirty-five years, and the principal now outstanding amounts to 
$410,000,000. The suggestion now being advanced by Premier Scullin’s 
representatives here is that the agreement should be varied so as to reduce 
the interest to 344%, on a par with Great Britain’s major payments on 
her debt to the United States. 

It is further held if the period of repayment was extended to sixty-two 
years, as with the debt to the United States, Australian finances would 
be eased considerably. 








Australia Asks Interest Cut 


From the “Wall Street Journal” of Feb. 11 we take the 


following (United Press) from Canberra (Australia) : 

Prime Minister J. H. Scullin formerly has opened negotiations with 
the British government to secure a reduction in the rate of interest on 
loans made to Australia during the World War. Demands were made 
at the conference of premiers earlier this week that Australia ask Britain 
to settle the debts “fin a manner similar to the British settlement of her 
own foreign debts with the United States’ and that interest be reduced 
to 3%. 








New Indian Government Loans Reported Quickly Taken— 
£12,000,000 Cash Issue Subscribed in Two Hours in 
London. 

The following London cablegram, Feb. 9, is from the 
New York “Times”: 

The new government of India 5%4% loan of £17,000,000 [about $85,- 
000,000], offered for subscription today at 97, met such a good response 
that the lists for cash portion, amounting to £12,000,000 [about $60,000,- 
000], were closed before noon. The balance of the £17,000,000 issue 


was for conversions. 
Dealings in scrip will begin tomorrow. 
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Owing to the general uncertainty of the Indian situation, fear had 
been expressed that the loan might not be taken up, but its success was 
assured within two hours. 








Persian Exchange Rates Fixed. 

The “Wall Street Journal” of Feb. 9 reports the fol- 
lowing (United Press) from Teheran, Persia: 

Foreign exchange rates fixed by the Persian Government Exchange 
Commission have become operative at 90 krans to the pound sterling and 
18.50 krans to the dollar. The previous rate held artificially for six 
months was 60 krans to the pound and 12.20 to the dollar. 








Argentina to Deal Directly in Wheat—Government to 
Engage in Grain Export Business in Effort to Re- 
lieve Farmers—Officials Charge Private Exporters 
Have Monopoly and Have Forced Prices to Un- 
profitable Levels. 


From the New York “Times” we take the following from 
Buenos Aires Feb. 7: 


The provincial Government is going into the grain business in an effort to 
free Argentine farmers of the impositions of foreign cereal export firms 
which have a monopoly ofthe export business from Argentina. The Min- 
ister of Foreign Affairs has instructed the Argentine diplomatic representa- 
tives in Great Britain, France, Germany, Italy, Holland and Belgium 
to visit millers and try to sell them Argentine wheat, to be shipped direct 
to them by the Argentine Government without the intervention of middle- 
men. 

The Government believes that the present unsatisfactory situation in 
the wheat market here is due to the determination of foreign exporters 
not to export until they have forced prices below the already unprofitable 
levels. It also believes that the depressed exchange value of Argentine 
currency and cheap ocean freights will make it possible for diplomats 
to get wheat orders if they seek them energetically as they have been in- 
structed to do. 

The grain export companies require the Argentine farmers to pack their 
wheat in new burlap bags which the grain exporters sell to the farmers 
on credit but with a written contract that they will not sell their wheat to 
any one else. They then take over the crop under a purchase contract 
which specifies ‘‘price to be fixed."’ 

The farmer, having accepted the bags and contracted not to sell else- 
where, must accept this imposition of price to be fixed at some future date. 
The exporters then notify the farmer at some future date that his parcel 
has been exported as of a certain date on which the price was fixed at a 
certain figure. The farmers assert that it seems to happen that all of Argen- 
tina’s wheat is exported on the day on which the price is the lowest of the 
year. 

The provisional Government hopes its efforts to sell the wheat direct 
will relieve the farmers of some of these difficulties and give to them a 
more satisfactory price. 

The provisional Government also charges that the grain export com- 
panies are largely responsible for the present exchange situation, saying 
that they are refusing to sell large quantities of drafts which would tend 
to balance the demand for dollars and sterling from importers and thereby 
improve the position of the peso. 








Argentine Grain Thrives—Bumper Crop Expected, but 
Price Still Too Low to Yield a Profit. 


Under date of Feb. 2 a cablegram from Rosario, Argentina, 
to the New York ‘“‘Times,”’ said: 


It has been many years since grain in the southern belt of Santa Fe 
Province has shown such excellent condition as at present as the result 
of recent beneficial rains. It is expected that the crop will be one of the 
largest on record. 

There are no indications, however, of any improvement in prices, which 
are so low as to give the farmers no profit. If such improvement should 
occur it would help immensely to wipe out the present economic depression 
in the grain region of the Republic. 








Argentine President’s Pay Cut in Economy Move—All 
Government Employees Affected by Decree for 
Reductions on Sliding Scale. 


From Buenos Aires an Associated Press cablegram, Jan. 28 
published in the New York “Herald Tribune,” said: 


A decree of salary reductions for all Government employees, issued to-day 
is expected to result in an annual economy of 26,500,000 pesos ($8,082,500). 
Cuts in the 1931 budget are expected to bring the savings to 100,000,000 
pesos. The salary reductions affect all Government employees from 
Provisional President Jose Uriburu down. The President's monthly salary 
was reduced 22.35%, or from $2,400 to $1,864. Other cuts ranged from 
57% in the cases of employees receiving $31.50 monthly, to 22.35%. The 
decree also continued the 1930 budget in force for the first month of 1931, 
pending further study of the new budget, which has been set tentatively at 
$195,009,000, a reduction of $45,000,000 from last year’s. 








Argentine Trade Drops—January Bank Clearings 
Indicate Continued Decline Since 1928. 


The following account from Buenos Aires, Feb. 2, is from 
the New York “‘Times’”’: 


January bank clearings indicate a continued heavy decline in the volume 
of business being done in Argentina, which totaled $1,231,000,000 for the 
month, compared with $1,437,000,000 for January of last year and $1,661,- 
000,000 for January 1929. 

January of last year showed a decline of 134% in volume of business 
compared with the preceding January and this January shows a further 
decline of 14% compared with last January. 








Brazilian Newspaper Editors Warned to Exercise Care 
in Reporting Events of World Interest. 
The following Sao Paulo (Brazil) cablegram, Feb. 7, is 
from the New York ‘“‘Times’’: 





Baptista Luzardo, Chief of Police of Rio de Janeiro, summoned the 
directors of the leading newspapers to-day to discuss the freedom of the 
press. He said the Provisional Government had no intention of curtailing it, 
but warned the journalists of the necessity of exercising great care in re- 
porting events of international interest. 

He cited the incident of the Italian Ambassador at Sao Paulo during the 
farewell to the Italian aviators as an example, and severely censured the 
editors who had misrepresented the case. 








Protest in Rio de Janeiro Against Coffee Price Cut. 


Under date of Feb. 2 a cablegram from Sao Paulo to the 
New York ‘“‘Times”’ said: 


The populace of Rio de Janeiro faces a coffeeless day to-morrow as the 
result of the coffee shop proprietors’ decision to close their shop doors in 
protest against the municipal order of last week reducing the price for a 
cup from 200 reis to 100. The proprietors insist the new price involves a 
loss and refuse to comply with the order. 

The proprietors’ association is appealing to the municipal authorities, 
urging reconsideration of the order and pointing out to the Governor of 
the Province and to the municipality the seriousness of a complete shutdown 


of the coffee shops, with the resulting inconvenience to the coffee-drinking 
populace. 








$1,750,000 San Paulo Coffee Realization Loan Bonds Called 
for Redemption, Payable April 1st. 


Speyer & Co., and J. Henry Schroder Banking Cor- 
poration, as Fiscal Agents, announce that $1,750,000 
State of San Paulo 7% Coffee Realization Loan Dollar 
Bonds have been drawn for redemption at par (as per 
list published in our advertising columns today), and will 
be paid on and after April 1st either at the office of Speyer 
& Co. or at the office of J. Henry Schroder Trust Com- 
pany. This is the first semi-annual redemption, amount- 
ing to one twentieth of the $35,000,000 loan, due 1940. 
The announcement also says: 

Since July 1, 1930, on which date the Coffee Realization Plan of the 
State of San Paulo became effective, the Government has sold monthly 
the agreed amounts of Government and Planters’ coffee and, of the pro- 
ceeds $5,718,138 has been received by representatives of the Bankers for 
the sinking funds of both the Dollar and Sterling Bonds. 

The interest on the Bonds is provided for by a special tax on all of 
of the coffee transported for export from any point within the State of 
San Paulo. The receipts from this special tax for the seven months of 
the Plan’s operation equalled $6,022,123, as against interest require- 
ments on the total loan of approximately $3,975,000 for this period. 








Arrangements Under Way for Taking Care of Interest on 
Bolivia’s Interest on Debt—Final Settlement Deferred 
Until New Administration Takes Office March 10. 


The Financial Commission of Bolivia, composed of 
Carlos V. Aramayo, Alberto Palacios and J. Arturo 
Arguedas, which has been in New York for several weeks 
endeavoring to make arrangements for taking care of 
interest on the Republic’s external bonds, issued the fol- 
lowing statement on Feb, 9: 

“The Financial Commission of Bolivia, during its stay at New York, 
has laid before the bankers of the various loans all the figures and in- 
formation which were considered useful to provide a clear understanding 
of the situation. 

“In general terms, the figures show that the estimated revenues of the 
Republic for the current year 1931 will be 28,500,000 Bolivian pesos, 
as opposed to a peak of about 48,000,000 Bolivian pesos in 1929. 

“For this reason, and although the estimate of Government expendi- 
tures has been reduced as far as is ccnSistent with the needs of public 
administration, it has not been found possible to include in the budget 
more than 4,000,000 Bolivian pesos for the service of interest upon the 
external funded debt of the Republic. Moreover, it is feared that, unless 
there is a marked improvement in general conditions, even this reduced 
sum may not in the end be available, because the rate at which revenues 
are being collected makes it appear doubtful that the estimated total of 
28,500,000 Bolivian pesos will actually be reached. 

“The Provisional Military Government has initiated a policy of 
retrenchment which, the commission is advised, will be followed strictly 
by the incoming administration, The commission has, in addition, 
recommended the adoption of certain measures which, in its opinion, 
will achieve even greater economy in the management of public affairs, 
thus leaving a larger surplus of revenues for debt service. The study 
and application of such reforms must necessarily be a slow process, and 
immediate results cannot be expected. 

In its report to the Government, the commission has submitted a 
general scheme outlining the manner in which the problem of debt service 
is to be met. This scheme rests on two fundamental principals: 

1. That it is the intention of the Republic of Bolivia to meet her 
obligations fully and absolutely, 

2. That the present capacity of the Republic to do so must be taken 
into consideration. 

“In view of the short time that will elapse before the Provisional 
Military Government goes out of office, the Commission is informed that 
it is considered preferable to leave the final settlement of this question 
to the new Administration, which will come in on the 10th of March. 
As soon as a decision has been reached a definite statement will be 
issued to the holders of Bolivian bonds. 

“In the meantime, the commission regrets to state that the interest 
payment which will become due on the Ist of March, 1931, to the 
holders of the 1928 external 7% bonds must be postponed. 

“The commission trusts that holders of Bolivian bonds will appreciate 
the fact that these delays are due to an accumulation of circumstances 
which could not have been foreseen and which are wholly beyond the 





control of the Republic.” 
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Chilean Projects Financed in U. S. 


Associated Press advices as follows from Santiago, 
Chile, Feb. 12, are taken from the New York “Times”: 

The Minister of Finance in an official statement today said that the 
telephone company and the traction company here had decided to bring 
35,000,000 pesoe (about $4,500,000) from the United States for new 
construction work. 

The traction company is affiliated with the Electric Bond and Share 
Company and the telephone organization is part of the International 
Telephone and Telegraph. The construction work will start immediately. 








New U. S. Minister to Uruguay Assumes Post. 

In a cablegram from Montevideo, Uruguay, Feb. 8, the 
New York “Times” stated that the new American Min- 
ister, J. Butler Wright, would present his credentials to 
President Campisteguy on the following day. It was 
added that troops would form a guard of honor, and the 
entire cabinet would be present during thte ceremony in 
the Executive Palace. 








Loan Granted to Province of Santa Fe—Argentine to 
Pay Off Another. 


The New York “Times” reports the following from 
Rosario, Argentina, Feb. 7: 

A $5,000,000 loan, arranged between the Province of Santa Fe and the 
Chemical Bank and Trust Company, will be used to pay off a $4,000,000 
loan from the Chatham Phenix National Bank and Trust Company. 
The latter loan expires Feb. 15. The Chemical Bank and Trust Com- 
pany will cable the balance of the loan minus expenses to the provincial 
government. 

The new loan was referred to in our issue of February 
7, page 9465. 


Cuba to End Profits Tax—Levy Will Be Replaced by New 
Measure in Emergency Law. 
Under date of Feb. 12, a cablegram from Havana to 
the New York “Times” said: 


A tax of 14% on all business profits, which has aroused protests for 
years, may be abolished in April, the Secretary of the Treasury announced 
toda 








y. 

Taxes authorized by the new emergency eccnomic law will replace 
it. A commission is now studying a plan for the replacement, but at 
least a month will be required for a report and approval by Congress 
and President Machado. 








Bonds of Saxon State Mortgage Institution Drawn 
for Redemption. 

The National City Bank of New York, as trustee, has 
notified holders of Saxon State Mortgage Institution 
mortgage collateral sinking fund 6% guaranteed gold 
bonds, due September 15, 1947, that $16,000 principal 
amount of these bonds have been selected for redemption 
at par on March 15, 1931. Drawn bonds are required to 
be surrendered with all interest coupons, maturing sub- 
sequent to March 15, at the head office of The National 
City Bank, 55 Wall Street, New York, on the redemption 
date, from and after which interest will cease. 








Chile Nitrate Loan Put at $45,000,000—Financing for “‘Co- 
sach”’ Will Not Be Guaranteed by the Santiago Govern- 
ment—Negotiations in New York—$34,000,000 of 
Flotation to Be Offered in New York and London, It 

Is Said. 

Discussions regarding the financing of “Cosach” (Com- 
pania de Salitre de Chile) the $375,000,000 Chilean ni- 
trate combination, which have been going on in New 
York for several weeks, have crystallized into a proposal 
for an issue of $45,000,000 in bonds, of which $34,000,000 
will be offered in New York and London, it was indicated 
on Feb. 10 by Pablo Ramirez, head of the delegation of 
Chilean bankers that has been here since the beginning 
of the year. The New York “Times” of Feb. 11, from 


which we quote, further said: 

Mr. Ramirez, who has been Minister of Finance of Chile, said the 
discussions had not been concluded. He denied reports that the loan 
would be guaranteed by the Chilean Government. According to these 
reports, received yesterday from Paris, the loan would be secured not 
only by the Chilean Government, but by a levy on each ton of nitrate 
exported up to a certain amount, beyond which exports would be free. 

“The discussions regarding financing of Cosach, which are not yet 
concluded,” Mr. Ramirez said, “have been generally along the lines of 
the Paris dispatch, except the statement tliat the bonds would be guaran- 
teed by the Chilean Government. This has never been considered, and 
definitely will not be.” 

It had been rumored for several months that the issue would amount 
to $65,000,000. Funds are necessary to get up working capital and to 
pay the Chilean Government the $22,500,000 guaranteed for 1931 to 
offset the elimination of the export tax on nitrates. 

The sums that the Chilean Government is to receive under the plan, 
in addition to the 1931 payment, is $20,000,000 in 1932 and $17,500,000 
in 1933. After this three-year period the Chilean Government is to rely 
upon its dividend from the Series A ordinary shares, of which it is to 











own 15,000,000 shares of 100 pesos par value, representing half the 
total capitalization. It is to receive, also, income taxes from the enter- 
prise. 

The principal parties to the negotiations here are the Guggenheim 
interests, representing the Anglo-Chilean Consolidated Nitrate Sioen 
tion, the largest individual company in the merger, and the delegates 
of the Chilean Government. 








Business Dull in Brazil—Importers Reluctant to Buy Save 
in Small Lots—Exchange at New Low. 


A cablegram as follows from Sao Paulo, Brazil, Feb. 8, 
is taken from the New York “Times”: 

Business last week was unchanged, with importers increasingly re- 
luctant to purchase, save in small quantities, due to the uncertainty in 
exchange. 

The milreis reached a new low mark during the week at 11 milreis and 
500 reis per gold dollar, but the rate steadied slightly toward the week-end. 

January industrial summary shows cotton mills running 30% of normal 
capacity on coarse fabrics and 60% on finer fabrics. Wool and jute 
production was from 25 to 30% normal, with general manufactured goods 
showing approximately 40% of normal production. 

Timber production was 50% normal, and construction business, al- 
a showing life in Rio de Janeiro, is still at a standstill in Sao 

aulo. 








Brazil Hits Foreign Labor—Enforces Law Requiring 60% 
Native Workers. 


Under date of Feb. 7 a cablegram from Sao Paulo, 
Brazil, to the New York “Times” stated: 

The provisional government, through the State heads of departments 
of labor, is undertaking enforcement of a decree requiring 60% Brazilians 
in the employ of all foreign firms. Foreigners employing less than 60% 
are required to report to the labor departments, with the cnly acceptable 
excuse being the unavailability of skilled Brazilian workers. The er 
forcement is causing annoyance to foreign manufacturers who use German 
and Italian skilled workers largely. 








Chilean Congress Recesses Until May. 


Associated Press advices from Santiago, Chile, Feb, 10, 
said: 

An extraordinary session of Congress, which lasted more than two 
months, was closed tonight with the reading of a Presidential message. 
The body will be in recess until] May 21, and in the meantime President 


Cralos Ibafiez will govern the country with supreme powers in finance 
authorized last week by Congress. 








Decline in Ecuador’s Income—Cuts Are Planned in Three 
Departments as Revenue Drops. 


From Guayaquil, Ecuador, a cablegram, Feb. 8, to the 
New York “Times” said: 

From Revenue collections for January are 1,780,000 sucres below the 
budget estimate indicating a decline of about 30%, which would require 
a further downward revision of expenditures. 

It is likely that the President will make further drastic cuts in several 
departments. Those tentatively announced are 1,000,000 sucres ($197,- 
826) in the Department of Education, 500,000 sucres ($98,913) in the 
army and 3,000,000 sucres ($593,478) in public works. 








Appropriation of $100,000,000 for Federal Farm Board 
Carried in Independent Offices Appropriation Bill— 
Measure Passed by Senate—Latter Rejects Amendment 

Which Would have Restricted Board in Use of Fund. 
Following a severe but unsuccessful attack on the policy 
of the Federal Farm Board in regard to trading in fu- 
tures, the Senate on Feb. 9 (we quote from a Washington 
dispatch to the New York “Herald-Tribune”) passed the 
$1,000,000,000 independent offices appropriation bill. In- 
cluded in it is an appropriation of $100,000,000 for the 

Farm Board. This, it was noted in the dispatch, com- 

pletes the appropriation of the $500,000,000 authorized 

by Congress for the board. Approval on Dec. 22, last, by 

President Hoover of a bill providing $150,000,000, the 

latter becoming part of the $500,000,000 revolving fund, 

was noted in our issue of December 27, (page 4141) that 
appropriation having increased the amount made avail- 
able up to that time up to $400,000,000. Criticisms by 

Democratic Senators of the Federal Farm Board’s deal- 

ings in wheat and cotton on commodity exchanges marked 

the discussions in the Senate Feb. 9, on amendments 
respecting the use of the $100,000,000 appropriation. 

From the Washington account to the New York “Journal 


of Commerce” on Feb 9 we take the following: 

Voting 55 to 26 the Senate defeated an amendment of Senator Black 
(Dem., Ala.) prohibiting the Board to use any part of the $100,000,000 
appropriation provided in the bill for dealing in “futures or indulging in 
marginal transactions or any transactions whereby contracts are — 
for the purchase of agricultural commodities or food products thereo 
where no delivery of such commodities or food products is intended, nor 
shall any of this appropriation be loaned to any person, association Or 
corporation for the purposes herein set out.” 

The Senate had previously accepted an amendment to the Black amend- 
ment softening its intentions somewhat by exempting from its provisions 
the expenditures of funds necessary for the protection of commodities 
already purchased. This provision, however, also went out when the 
Black amendment was defeated. The bill, carrying the last $100,000,000 











Fes. 14 1931.) 





FINANCIAL 


CHRONICLE 





1141 











appropriation for the Board, was finally passed by the Senate and sent 
to conference. 
In Line With Glass Proposal 

Questioned as to his opinion of the Black amendment, Alexander Legge, 
Chairman of the Farm Board, said today that its enactment would 
hamper the operations of the Board at this time. He said that it would 
make the Board in its present condition “uncomfortable and unhappy.” 

In voting down the Black amendment the Senate stood by the request 
of Senator Glass (Dem., Va.) that the Board be permitted to proceed 
along its own way in its efforts to stabilize the price of agricultural 
commodities. To place such a restriction on its operations, he insisted, 
would merely open the way for the Board to “alibi” if it is defeated 
in its efforts. 

On the other hand, proponents of the amendment charged that the 
Board is not following out the intention of Congress in the passage 
of organic act which states that the Board shall buy up the surplus 
commodities until their depletion increases the price. Then the Board 
- go ahead and distribute its holdings in such a way as not to affect 
the price. 


Charges Misappropriation of Funds 


In the opinion of Senator George (Dem., Ga.), the Board is guilty 
of outright “misappropriation of public funds.” 

He charged that the board is speculating against its own sales when it 
deals in the futures market and “the Farm Board has no more right to use 
money to speculate on the exchanges,” he said, “‘than they have the 
right to convert or divert the funds for other purposes.” 

Senator George said that the Board was created to foster co-opera- 
tive associations and to set up stabilization corporations. If losses were 
sustained by their operations through the stabilization corporations, he 
asserted, those losses were to be paid out of the $500,000,000 revolving 
funds and not from hedging or speculating in the markets. 

“The board already has $400,000,000 with which to gamble,” Senator 
George said, “but let us say that this $100,000,000 shall not be used 
in gambling. If they cannot gamble on $400,000,000 then I say let them 
shut up shop and go home.” 

He added that the troubles of the Board are in its financing of its 
enterprises as the bankers are demanding that the co-operatives do the 
same as the speculators. 

Senator Smith (Dem., S. C.) declared that there is nothing in the law 
giving the Board the right to operate on the exchanges. It is sup- 
posed to take the surplus of cotton off the market and hold it until the 
depletion has increased the price, he said. “I do think they ought to 
be required by law to observe the law,” he continued, adding that not 
“another penny should be appropriated for the board to speculate with.” 

In voting the defeat by the Senate of the Black amend- 
ment, which would have forbidden the Farm Board to 
use any of the $100,000,000, for trading in futures, the 
New York “Times” said: 

The vote killed a supplementary amendment by Senator Broussard, Demo- 
crat, of Louisiana, which would have permitted the Board to protect its 
present holdings. 

Prior to the vote on the Black amendment, the Senate, by viva voce, 
overruled Senator Fess, temporarily in the chair, when he threw out 
the Broussard amendment on a point of order. Senator Fess previously 
made a ruling, which stood without protest, that a proposed amendment 
by Senator Caraway to permit the Board to transact any business except 
short selling was not in order. 

Both rulings by Senator Fess were based on protests by Senator Jones 
of Washington that the limitations would apply to the money previously 
appropriated for the Board without such restrictions. 








Miss Perkins, New York State Industrial Commissioner, 
Disputes Federal Estimate of 5,000,000 Unem- 
ployed in Nation—Figures Number at 7,000,000— 
Commissioner Uses Statistics Given to Colonel 
Woods, but Reaches Higher Total. 


A “conservative estimate” of 7,000,000 totally unemployed 
in the United States, as against the 4,500,000 to 5,000,000 
derived by Government statisticians from the figures of 
idleness among policy holders of the Metropolitan Life In- 
surance Co., was the conclusion announced on Feb. 5 by 
New York State Industrial Commissioner Frances Perkins. 
The New York “Times” of Feb. 6, from which we quote, 
added: 


Basing her figures of unemployment in the nation on the same statistics 
furnished by the insurance organization to the President’s Emergency 
Employment Committee and announced recently by Colonel Arthur Woods 
in response to a resolution by Senator La Follette, Miss Perkins revealed the 
methods used by her department in making ‘‘a most conservative check’”’ 
and called upon the Federal authorities to explain how they had reached 
the estimate of 5,000,000 or less wage-earners totally unemployed. 

At the same time, Commissioner Perkins said: ‘‘We have the greatest 
respect for the statisticians of the Metropolitan Life Insurance Co. and their 
interpretation would be helpful.’’ 

Miss Perkins declared that while she was not “‘dogmatic’’ about the conclu- 
sions reached by Dr. E. B. Patton, statistician of the State Department of 
Labor and a member of the Government Labor Statistics Committee of the 
American Statistical Association, she had found it difficult to follow the 
interpretation and conclusions of the Government statisticians who said 
that the 23.8% of policyholders in forty-six cities who were wholly unem- 
ployed was the equivalent of 4,500,000 to 5,000,000 in the United States. 


In its Feb. 9 issue the ‘Times’ published the following 
communication from Commissioner Perkins: 
To the Editor of the New York Times: 

Your publication in this morning’s ‘‘Times’’ of an interview with me 
concerning the total amount of unemployment in the United States, based 
upon the survey conducted in December 1930, by the Metropolitan Life 
Insurance Co., has caused many queries to come to me to-day regarding 
the estimate of 7,000,000 as the number of unemployed. 

The earlier editions of to-day’s ‘‘Times contained a lengthier statement 
from me than that contained in the later editions. Owing to the pressure 
upon your columns the statement was abridged in the later editions, and 
these seem to be the ones which have come to the attention of those who 





have made inquiries to me to-day. I would appreciate, therefore, if you 

could find space for a lengthier statement this morning. 

In the “United States Daily’’ for Jan. 26 1931, there appeared an inter- 

pretation by ‘Government statisticians’ as to the number unemployed in 

the United States based upon the survey conducted by the Metropolitan 

Life Insurance Co. in December 1930. 

It is somewhat difficult to follow the interpretation and conclusions 

reached in this article. ‘The final conclusion is that the 23.8% of wholly 

unemployed found by the Metropolitan survey is the equivalent of some- 

where between 1,810,000 and 1,990,000 in the 46 cities covered by the 

survey and between 434 and 5 millions in the United States as a whole. 

If we take the 1930 census figure of approximately 123,000,000 for the 

United States population and assume the usual 40% as being gainfully 

employed, the number of gainfully employed would be 49,200,000. The 

point at issue is as to what percentage of the gainfully employed is repre- 

sented in or typified by the Metropolitan survey. If we were to apply the 

23.8% wholly unemployed to this 49,200,000, there would be, of course, 

nearly 12 millions unemployed. Quite obviously this number seems too 

high, but is it not reasonable to assume that approximately 60% of the 

gainfully employed in the United States are included in groups represented 

by the Metropolitan survey. 

If we take Professor King’s estimated percentage of gainfully employed 

in each industry for 1927 and exclude 18.6% he allows to agriculture and 

also exclude 23.4 he lists as ‘‘unclassified.’’ this would leave 58% of the 

gainfully employed in other types of work, including manufacturing, mer- 
cantile establishments, construction, transportation and so on. 

As you will recall in 1915 and 1916 the United States Bureau of Labor 

Statistics employed the Metropolitan to make such surveys and the method 

followed in their interpretation at that time was different from that em- 
ployed by ‘“‘Government statisticians’ this year. On page 7 of Bulletin 
172, Miscellaneous Series No. 10, published in April 1915, by the United 

States Bureau of Labor Statistics, the number of persons in greater New 
York 10 years of age and over gainfully employed was reported with the 
accompanying statement that this number constituted 45.2% of the total 
population. The Bureau them applied to this 45.2% (making allowance 
for the increase in population from 1900 to 1910) the percentage of un-~- 
ployment, namely 18, which had been discovered by the Metropolitan 
survey. 

In the interpretation of the 1930 census an entirely different method 
was followed. Instead of applying the 23.8 wholly unemployed to the 40% 
presumably gainfully employed, thus arriving at approximately 12,000,000 
workers, they take 23.8% of a very much smaller base than the total number 
gainfully employed. 

If we should use Professor King’s figures for the estimated percentage 
of gainfully employed, it seems that something like 60% of the gainfully 
employed would be found in occupations fairly represented by the Metro- 
politan surveys. In saying this I am excluding from Professor King’s 
figures the 18.6% engaged in agriculture and the 23.4% listed as ‘‘un- 
classified.’’ Sixty per cent of the presumably gainfully employed in 1930 
(counting the gainfully employed as 40% of the total population) would 
be 29,500,000 and 23.8% of that would be approximately 7,000.000. 

Of course, it is difficult for an outsider to interpret the Metropolitan 
figures so well as some one immediately concerned with them. However, 
since the problem of unemployment is so pressing, I feel anxious to secure 
all possible information as to its extent, and, in the absence of an interpre- 
tation by the Metropolitan Insurance Co. itself, would like to have inter- 
pretations of the Metropolitan survey from other sources. ; 


FRANCES PERKINS, Industrial Commissioner . 
New York, Feb. 6 1931. 
Colonel Woods’ estimate of unemployed in the United 
States was referred to in these columns Jan. 31, page 766. 








American Federation of Labor Reports Gain in Trade— 
Unemployment a Major Business Problem. 

Although it finds another seasonal increase in unemploys 
ment, the American Federation of Labor in its monthly 
business survey stated on Feb. 1 that the spread of optimism 
has been “‘a powerful force for betterment” in the industrial 
world. Workers’ buying power has been much better main- 
tained in this depression than in the decline of 1921, it de- 
elares. A dispatch from Washington to the New York 
‘‘Herald Tribune” from which we quote added: 


The Federation places the unemployed in the first part of January at 
5,700,000, an increase of 200,000 since the December survey. It does not 
include in these figures farm labor or’ office workers. 

“Unemployment is practically always worse in January,’’ the statement 
says, ‘“‘but this year reports covering 800,000 union members show that the 
increase since December has been worse than usual and just as great as 
last year, when the stock crash started heavy lay-offs. Our weighted unem- 
ployment figures show 19.4% out of work in January, as compared to 16.6% 
in December. Conditions are especially bad in building, where 50% are 
out of work; garment industries, 43 % out; musicians and other professionals, 
43%; water transport, 35%; metal trades, 27%; other manufactures, 34%.”’ 

On the brighter side it said: 

“The new year opens with better business spirit. Although reports from 
industry do not yet show that we are on the road to recovery, the spreading 
optimism is a powerful force for betterment. 

“As usual, business activity has started ahead with the new year. Steel 
operation has increased from an average of 39% of capacity in Decem- 
ber to 46% in mid-January. Automobile and machinery plants quickened 
operations in December, contrary to custom, and in January 60,000 workers 
went back to jobs in automobile plants. More merchandise is being shipped 
on the railroads, showing that stores are ordering. 

‘Where more were unemployed in January, there was less part-time work. 
Our unions reported 20% on part time in December and only 18% in Jan- 
uary. In many cases those who were working part time in December had 
no work at all in January. 

“No definite improvement has yet begun in Europe or South America. 
Business in France, which had escaped the world-wide depression, is now 
moving distinctly downward; unemployment is increasing and wage cuts 
are being discussed. 

“Unemployment reports from other countries show: Great Britain, 2,- 
500,000 out of work, twice last year’s figure; Germany, 4,357,000, above 
last year by 1,500,000; Austria, 300,000 on December 15, with unem- 
ployment increasing at the rate of over 1,000 a day; Sweden, 32,000 
trade union members, anincrease of nearly 50% since last year; Japan 
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Connecticut Unemployed put at 50,809 April 1 1930. 


Unemployed in Connecticut on April 1 1930, numbered 
50,809, including those ordinarily at work but temporarily 
laid off without pay at the time of the tabulation, said the 
Census Bureau on Feb. 5, according to a Washington dis- 
patch that date to the New York “Times,” which further 
reported as follows: 


There were 41,892 males and 8,917 females without work. 
The bureau divided the unemployed into seven classes, as follows: 


Class. Male. Female. 
Olass A—Out of a job and able to work._.___.._____--- 32,240 6,890 
Per cent of population. .............--...-...._.----- 4.0 0.7 
Class B—Having jobs but on lay-off without pay; exclud- 

ing sick or voluntarily idle...............-.---.---- 9,552 3,027 
ee ae ON is Uk cbedwscocnnccwescene 1.2 04 
Class C—Out of a job and unable to work._______.___-- 1,912 431 
Class D—-Having jobs, but idle on account of sickness or 

a ee al 2,831 1,044 
Class E—Out of a job, not looking for work. _..._..___-- 691 342 
Class F—Having jobs, but voluntarily idle without pay -- 457 232 
Class G—Having jobs and drawing pay, though not at 

Speen ee PNG GN ass oe uel cb coeeun Jeo cecied 646 311 





9,000,000 Listed as Idle in Europe—$4,000,000,000 Will 
Be Spent for Relief This Year, American Agent 
Reports. 


The number of Europe’s unemployed, for whose relief 
$4,000,000,000 will be spent this year by various govern- 
ments, was placed at 9,000,000 persons by H. C. MacLean, 
American representative of the Paris headquarters of the 
International Chamber of Commerce, in a report Feb. 2 to 
the American section of that organization. A dispatch from 


Washington, Feb. 2 reporting this added: 

The situation throughout Europe is complicated by impending strikes, 
resulting from the resistance of workers to the installation of improved 
machinery, which they believe will displace additional labor, Mr. MacLean 
said. 

The drawing up of new wage scales for many thousands of European 
workers, that will be acceptable to ‘strong labor unions”’ and “‘paternalistic 
governments,’ he added, is*one of the thorniest problems confronting 
European business in the next few months. 

Asserting that ‘9,000,000 unemployed present a serious problem of social 
unrest,’’ he stated that ‘‘labor recognition of the world-wide character and 
gravity of business recession is, however, materially helpful in facilitating 
wage contract negotiations. 

“For example,’’ he added, ‘tin Germany slight but downward revisions 
have already taken place in contracts covering more than 1,000,000 
employed. 

“Similar reductions on an even larger scale have taken place in Italy. 
In France, Poland, Belgium and elsewhere, practically through the Con- 
tinent, negotiations in many branches of business are taking place. 

“Everywhere, however, the method of reducing costs by lowering wages 
is approached with caution.’’ 

The dole system, by which outright payments are made to the workless, 
and subsidies are granted to industries to provide employment and other 
forms of relief, have proved the least successful to the methods used to cope 
with the situation, Mr. MacLean stated in his report. 

Germany, Great Britain, Italy and Austria offer colorful examples of 
outright payments to the workless, he said, all being confronted ‘‘with a 
permanent army of workless which is a constant drain upon the resources 
of business.”’ 








Drouth Relief Areas Listed for Crop-Production Loans 
From Memphis and Grain Forks Offices. 


Dr. C. W. Warburton, Secretary of the National Drouth 
Relief Committee announced on Feb. 2 the States and 
counties which will be served by the Farmers’ Seed Loan 
Offices at Memphis, Tenn., and at Grand Forks, N. Dak. 
These offices will make loans to farmers who suffered serious 
crop losses from drouth last year. The loans will be made 
from the $45,000,000 fund appropriated by Congress for 
the purpose and will be for the “purchase of seed, fertilizer, 
feed for work stock, and (or) fuel and oil for tractors used in 
crop production.”” The Department’s announcement to 
this effect also had the following to say: 


From the Memphis office loans will be available for all counties in Ala- 
bama, Arkansas, Mississippi and Tennessee, where drouth damage was 
done in 1930. In Louisiana the loans will be confined to approximately 
the northern two-thirds of the State, drouth damage being slight in southern 
counties. In Tennessee several counties in the east central and eastern 
portions were not seriously affected by drouth and it is not expected that 
Joans will be necessary there, Dr. Warburton said. Drouth damage was 
severe in some portions of Alabama and there were isolated localities in 
many other counties that suffered crop losses. 

The Grand Forks office is making loans in Minnesota, Montana, North 
Dakota, Oregon, South Dakota, Washington and Wyoming, the State of 
Oregon just having been added to the list. 

In Minnesota, loans will be confined to portions of two counties—Marshall 
and Pennington—in which hail damage occurred in 1930. A hail area in a 
third county, Lincoln, is under consideration. 

In Montana, the counties in which loans will be made, based on drouth 
damage to crops, are: Blaine, Broadwater, Cascade, Chouteau, Custer, 
Daniels, Dawson, Fergus, Gallatin, Garfield, Golden Valley, Hill, Judith 
Basin, Liberty, McCone, Musselshell, Park, Petroleum, Phillips, Prairie, 
Richland, Roosevelt, Rosebud, Sheridan, Stillwater, Sweetgrass, Toole, 
Treasurer, Valley, Wheatland, Yellowstone. 

In North Dakota, drouth did material damage to crops last year in the 
northwestern part of the State, and less severe damage in the central por- 
tion. Hail also caused crop losses in some sections. The counties included 
in the loan area are: Barnes, Bottineau, Burke, Divide, Foster, Griggs, 





Kidder, McHenry, McKenzie, McLean, Mountrail, 
Sherman, Stutsman, Ward, Wells, and Williams. 

In Oregon, loans will be made to aid farmers in summer following opera- 
tions in sections where drouth reduced yields materially in 1930. This in- 
cludes portions of the counties of Baker, Gillman, Jefferson, Morrow, Sher- 
man, Umatilla, Union, Wallowa, Wasco and Wheeler. In these counties, 
wheat generally was sown last fall. 

In South Dakota, severe hail storms occurred in 1930, which supply the 
basis for making loans to farmers in that State. Loans will be available to 
farmers in Brown, Campbell, Codington, Corson, Day, Dewey, Edmunds, 
Faulk, Hughes, McPherson, Marshall, Meade, Perkins, Roberts, Spink, 
Walworth and Ziebach Counties. 

Crop losses from drouth in Washington were confined to what is known as 
the Big Bend section. Loans are being made to finance spring seeding and 
summer fallowing operations in Adams, Douglas, Franklin, Grant, and 
Lincoln counties, and also in those portions of Benton, Ferry, Okanogan, 
Stevens and Whitman adjoining the counties first mentioned. 

In Wyoming the loan area is in the northeastern part of the State includ- 
ing the counties of Camp, Converse, Johnson, Niobrara, Sheridan and 
Weston. 

Crop-production loans will be available to one-third of the counties in 
Georgia, Doctor Warburton said, and will be made from the Washington 
office. For the most part these counties are confined to a section seriously 
affected by drouth in the northwestern and north-central portions of the 
State. A few counties elsewhere were affected by serious local drouth or 
by hail. In general, crop production in Georgia in 1930 was considerably 
above the ten-year average, although yields were reduced materially in 
many sections by unfavorable weather conditions. The list of Georgia 
counties is as follows: 

Georgia: Bleckley, Butts, Campbell, Carroll, Catoosa, Chattahoochee, 
Chattooga, Clayton, Cobb, Colquitt, Columbia, Coweta, Crawford, Dade, 
Douglas, Early, Emanuel, Fayette, Floyd, Forsyth, Franklin, Gordon, 
Gwinnett, Haralson, Harris, Heard, Henry, Jasper, Jenkins, Johnson, 
Jones, Lamar, Marion, Meriwether, Milton, Monroe, Morgan, Murray, 
Muscogee, Newton, Oconee, Paulding, Pike, Polk, Putnam, Randolph, 
Spaulding, Talbot, Taylor, Troup, Twiggs, Upson, Walker, Walton, Whitfield 

and Wilkinson. 


A previous item regarding the crop loan offices appeared 
in our issue of Jan. 17, page 420. 


Pierce, Renville, 








First Checks for Drouth Relief Loans Issued from 


Washington Office. 

The first applications for production loans authorized 
under the recent $45,000,000 appropriation by Congress 
were received at the Washington Seed Loan Office Jan. 29 
and these applications were approved and checks for the first 
installments issued Jan. 30. One of the applications was 
from Shenandoah County, Virginia, and two from Rocking- 
ham County, Virginia. All were for small loans. The 
Department of Agriculture, in making this known Jan. 30 
said: 

The first application approved was that of J. D. Wilson of Strasburg, 
Shenandoah County, for a loan of $155, of which $75 was for seed and fertil- 
izer for 15 acres of corn, $30 for seed and fertilizer for 7 acres of oats, and 
$50 for feed for work stock. The application was recommended by the 
County committee and was approved for the full amount. The check is- 
sued was for $50, the first installment on the loan, which will cover the 
cost of feed for the next month and the seed and fertilizer for oats. Later 
installments will be advanced as the money is needed. 

The applications from Rockingham County farmers were for $56 and $50 
respectively, both of which were allowed for the full amounts, with checks 
issued in each case for $25 as the first installment to cover immediate needs. 
Dr. C. W. Warburton, in charge of the drouth relief loans, commented 
that these smal] requests indicate that the applicants who do not ordinarily 
use bank credit, but who are in need of assistance in financing their crop 
production at this time because of drouth damage last year are unable to 
obtain advances locally. Country bankers, so far as funds are available, 
will finance their regular customers, but in many instances are not able to 
give assistance to new customers even though they are good credit risks. 

The Seed Loan Office at Grand Forks, North Dakota, reports the making 
of a loan of $600 to a farmer in east Washington to assist him in sowing his 
wheat crop. Applications are beginning to come in to the offices at Mem- 
phis and St. Louis and all offices will begin making loans in large volume 
early next week. 








League of Nations at Geneva Plans Agricultural Credits 
—European Delegates Seek Means of Floating 
Loans to Combat Economic Depression. 


Under date of Feb. 9 Geneva advices to the New York 
“‘Times”’ said: 

The granting of agricultural credits in reasonable amounts is as much to 
the lender’s as to the borrower’s interest, Joseph Avenol, Deputy Secretary- 
General of the League of Nations, said to-day at the opening of a meeting 
of the special delegation appointed by the financial committee to draw 
up a definite plan for international agricultural credits. The meeting is 
attended by delegates from European agricultural countries. 

As money is now cheap, it should be possible to float loans, M. Avenol 
said, but he pointed out that unrest in Europe was preventing the move- 
ment of capital from the rich to the poor countries. But he added that in 
his opinion “‘the political clouds seem to be lifting and it might not be too 
optimistic to say that the last League Council and European union meet- 
ings resulted in a more tranquil state of public opinion.’’ 

M. Avenol suggested that the experts could not set up a special scheme 
for agricultural credits. But if the question is not solved, he said, the 
League's financial section believes that the depression from which all Europe 
is sufferIng can but become worse. 








President Hoover Gives Tenth of Salary to Red Cross Drouth 
Fund. 

A contribution from President Hoover of $7,500, or 

10% of his annual salary of $75,000, toward the Red 

Cross $10,000,000 drouth relief fund, was announced by 





Chairman John Barton Payne on Feb. 10, said a Washing- 
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ton dispatch on that date to the New York “Times,” which 
added that with the receipt of the President’s contribu- 
tion, total subscriptions to the fund reached $7,313,116. 








British Farm Bill Passed by House—Measure Part of Mac- 
Donald Plan to Relieve Unemployment. 


From the New York “Times” we take the following 
(Associated Press) from London, Feb. 10: 

The agricultural lands bill, sponsored by the government, tonight 
passed third reading in the House of Commons by a vote of 282 to 226, 
It passed the crucial second stage last Thursday evening. 

This bill is one of the government’s measures proposed for dealing 
with unemployment. It proposes the establishment of large-scale upto- 
date farms and the development also of a large number of small land- 
holdings. 

The government intends to place some of the present army of the 
unemployed on these farms, large and small, after the prospective farm 
workers have had a period of training under government supervision. 








Compromise Plan for Appropriation of $20,000,000 for 
Drouth Relief. Senate Calls on Secretary Hyde for 
View as to Purposes of Loans—Mr. Hyde’s Reply. 

Following the formal agreement reached on Feb. 6 by 
the House and Senate conferees, the compromise drouth 
relief measure carrying an appropriation of an additional 
$20,000,000 for loans to farmers, was reported favorably 
on Feb. 7 to the Senate, but it was noted in the New 

York “Times” revolt against the terms of the agreement 

broke out immediately. The reaching of a compromise 

was indicated in our issue of Feb. 7, page 949. As given 
in the “Times” Washington dispatch the terms of the 
compromise on farm relief approved Feb. 6 by the 

Administration and the majority and minority Congres- 


sional leaders were: 

Joint Resolution No. 211 for the relief of farmers in the drouth- 
stricken areas, approved Dec. 20, 1930, is hereby amended by adding 
at the end thereof the following: ; 

Any money appropriated pursuant to the authorization contained in 
this section may be used in the purchase of feed for other livestock 
upon the same terms and conditions as such money may be used for 
the purchase of feed for work stock. hair 

In addition to the sums herein authorized, and appropriations made 
thereunder, there is hereby appropriated to be immediately available, 
out of any money in the Treasury not otherwise appropriated, the 
sum of $20,000,000 to be used by the Secretary of Agriculture for the 
following purposes: } 

(1) To make advances or loans to individuals in the drouth and 
(or) storm or hail stricken areas of the United States for the purpose 
of assisting in forming local agricultural credit corporations, livestock 
loan companies or like organizations, or of increasing the capital stock 
of such corporations, companies or organizations qualified to do busi- 
ness with Federal Intermediate Credit Banks, or to which such privi- 
leges may be extended, and (or) of making loans to individuals upon 
the security of the capital stock of such corporations, companies or 
organizations, and f 

(2) To make advances or loans to farmers for crop productions for 
the crop of 1931 and for further agricultural rehabilitation in the 
drouth and (or) storm stricken or hail-stricken areas of the United 
States. 

The advances and loans made pursuant to this act and amendment 
thereto shall be secured by liens on crops or by other security under 
such rules and regulations as the Secretary of Agriculture may pre- 
scribe. 

With regard to the favorable report to the Senate Feb. 
7 the “Times” said: : 

Announcement of the compromise and its acceptance by the conferees 
was received with sharp dissent by Senators Wheeler and La Follette, 
who denounced it in brief speeches and declared their intention to vote 
against its adoption. Senator Wheeler said that the agreement was a 
“‘face-saving proposal” for the President and “‘was not a very creditable 
performance on his part or on the part of the United States Senate.” 
Senator La Follette insisted that it showed that the President, Cabinet 
members and some members of the Congress had shown “callous indif- 
ference to the needs of the hungry.” 

Robinson Stands by Agreement. 

Nevertheless Senators Robinson and Caraway announced that they were 
satisfied with the understanding as set forth in the agreement and with 
their support and the votes of the administration forces in the House and 
Senate the prospects are that the rebellion on the part of the insurgent 
Republicans and some Democrats will not stop the passage of the measure 
as framed in both branches of Congress. : 

All doubts as to the acceptance by the administration of the compromise, 
ander which the $20,000,000 will be added to the $45,000,000 fund already 
appropriated for distribution by the Department of Agriculture to provide 
seed and food for livestock in the drouth areas, disappeared when Secretary 
Hyde, in a letter to Representative Wood, Chairman of the House Ap- 
propriations Committee, gave his approval to the agreement and declared 
it did not represent any surrender of principle by the administration. 

McKellar Refuses to Sign. 

Action by the Senate and House conferees was reached quickly. Senator 
McKellar was the only one to refuse to sign the report. J He said he was 
not in entire accord with the compromise and was dissatisfied because the 
conference had dropped the Senate amendment increasing the salaries of 


Federal employes. - } 
“While I am none too favorable to the drouth compromise,” he said, 
“IT have not decided whether I will oppose it.” 


From its Washington correspondent the “Times” re- 
ported that solution of the controversy ov2r the 
$20,000,000 compromise agricultural relief measure was 
brought nearer on Feb. 9 by a letter from the President 





to Senator Robinson of Arkansas in which Mr. Hoover 
stated that the Secretary of Agriculture would administer 
the appropriation “fairly and sympathetically.” The 
paper quoted went on to say: 
This assurance removed some of the opposition aroused among Demo- 
crats by a statement issued by Secretary Hyde on Saturday to the effect 
that loans from the fund would be made only on security and then solely 
for establishing farm credit facilities. 
The President’s Letter. 
The President’s letter, which the Democratic leader read in the Senate 
in support of his own arguments in support of the compromise, follows: 


THE WHITE HOUSE, WASHINGTON. 
Feb. 9, 1931. 
The Hon. Joseph T. Robinson, . 
United States Senate, Washington. 
My Dear Senator: As to our conversation this morning, I 
to confirm at once that the proposed additional drouth relief 
was qugqested Gor the purpose of real ald to the credit situa 
tion in the drouth area and that in the administration of it the Secre- 
tary of Agriculture assures me he has no other intention and that he will 
interpret it fairly and Tee 


ours faithfully, 
Hersert Hoover. 
Senator Robinson said that the compromise did not carry an agreement 
to drop the fight for the Capper bill, authorizing the Federal Farm Board 
to distribute 20,000,000 bushels of wheat. 


am glad 
measure 


Robinson Confers With Hoover. 


Having first conferred with the President, Senator Robinson, armed with 
the letter, entered the Senate debate on the compromise measure with full 
confidence that much of the opposition in his own party would disappear 
and that the agreement would be adopted. The situation, he had told the 
President, had been intensified by Secretary Hyde’s statement and as- 
surances from Mr. Hoover were necessary to break down the hostility of 
certain Democratic Senators who still insisted on the original $25,000,000 
amendment and threatened to force an extra session. 

It was apparent as the debate proceeded that, despite caustic questions 
hurled at him by membefs of his own party, Senator Robinson was holding 
his ground and would be able to maintain his leadership and obtain adoption 
of the compromise. 


Secretary Hyde’s letter to Chairman Wood, as given 

in the New York “Herald-Tribune” follows: 
“‘Washington, Feb. 7, 1931. 
“Hon. Will R. Wood, 

Chairman, Appropriations Committee, House of Representatives: 
“Dear Mr. Wood: 

“Your request for my views upon the pending amendment to the seed 
loan appropriation has been received. 

“The proposed measure is intended to take care of another phase of the 
credit problem in the drouth-stricken area which is economic in character 
and not covered by other services. 

“The critical condition in the drouth area arises not only from the 
drouth but also from the weakened banking situation. There are two 
phases of this whole problem: 

“First, relief to the distressed who have no resources and therefore no 
security to offer for loans. 

“Second, the provision of adequate credit for those who can offer se 
curity for loans to enable them to carry on their usual operations. 

“The Red Cross is adequately caring for the needs of the first class. 
The appropriation already made of $45,000,000 for seed, feed and fer- 
tilizer loans to be secured by liens on the crop will provide for a large num- 
ber of the second class. 

“There remains the general problem of furnishing essential credit to 
those who have security, but who cannot obtain it because of the breakdown 
of normal credit facilities. 

“The requirements are to be met in two ways; first, secured by loans 
to individuals of capital to assist them to strengthen the existing agri- 
cultural credit corporations or to set up new agencies, which can in turn 
operate through the Intermediate Credit Banks; and second, by other 
emergency loans on adequate security to be made by the Secretary of 
Agriculture. 

“A part of the normal agricultural credit operation in the drouth area 
consists in financing from month to month by the landlord of his tenants, 
This financing goes to buy food and clothing, as well as for other purposes, 
It is principally this system which, due to a weakened banking structure, 
has broken down, thus depriving the community of the credit essential 
to economic recovery. 

“The provision in the pending bill would answer the needs of all of 
these who can offer security. It will relieve the burden upon charity by 
aiding to restore normal credit conditions. It leaves to the Red Cross 
the responsibility of the field as agent for human relief to those who do 
not have security and to whom government loans for food such as were 
at one time proposed would have been mere charity by creating obliga- 
tions from large groups far beyond their ability to repay. 

“This situation was foreseen last September when the President called a 
conference of bankers in the drouth-stricken states and recommended that 
agricultural credit corporations be formed to function under the immediate 
credit system. The bankers undertook to assist in the erection of such 
corporations, and a number of them were formed, but not to the number 
or the strength which is now necessary. 

“The present bills round out the program of economic rehabilitation fn 
much better fashion than the legislative proposals heretofore made. It 
fills out the pattern of measures necessary in the drouth territory: first, 
human relief by the Red Cross to farmers and to industrial people who 
have no resources in the drouth-region; second, loans for seed and fer- 
tilizer secured against the coming crop, and finally, this last provision, 
aimed to restore credit facilities for those who have security to offer. 

“This program avoids doles or direct charity from the Federal Treasury, 
or any implication thereof, 


“Very truly yours, 


“Artuur M. Hypg, 
“Secretary.” 
Though assailed on the floor of the Senate on Feb. 10 
by insurgent Republicans and Democrats, the compro- 
mise $20,000,000 relief loan amendment to the Interior 
Department appropriation bill was assured of the votes 





necessary for adoption, said the Washington account on 
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that date to the New York “Herald-Tribune” which 
furthér stated: 

A vote on the conference report on the Interior Department bill is ex- 
pected tomorrow or on Thursday at the latest. It is believed the report 
will be sustained by a majority of the Senate; the House will then adopt 
it, the bill will be signed by the President and, in all probability, an 
extra session of the new Congress will be averted. 


On Feb. 11 Secretary Hyde, in a resolution adopted 
by the Senate on that date, was called upon to advise 
the Senate whether it was his understanding that the 
proposed $20,000,000 appropriation would apply to food, 
clothing and medicines. The resolution was offered by 
Senator Borah of Idaho; as agreed to by the Senate 
it follows: 

Resolved: That the Secretary of Agriculture be requested to advise the 
Senate as soon as practicable: 

First. Whether he understands the second paragraph or sub-division of 
the amendment to the Interior Department appropriation conference report 
relating to drouth relief includes in its terms food, clothing and medicines. 

Second. Whether he understands that a fair and sympathetic inter- 
pretation of said amendment would cover food, clothes and medicines. 

Third. Is there any prohibition therein which precludes the use of 


moneys secured by loans thereunder being used for the purchase of food, 
clothes and medicines. 


From the New York “Times” Washington dispatch, 
Feb. 11, we take the following: 

Senator Wheeler said the language was susceptible of various meanings. 
Criticizing the conferees, he asserted the administration was so fearful of 
an extra session that it would have accepted the word “food” if it had 
been insisted upon. He also accused Mr. Caraway of “backing down.” 

“There is not a word in it that, honestly interpreted and applied, will 
give a breakfast to a human being except those who administer the law.” 

Maintaining that the language stipulating adequate credit from borrow- 
ers had been “‘contrived with a degree of cunning,’’ Senator Glass insisted 
that under it none of the $20,000,000 need be spent. He estimated that 
Federal Reserve Banks in the drouth area had enough gold reserves to 
lend $1,250,000,000 and that the member banks could lend nearly $3,000,- 
000,000, in addition to $600,000,000 from land banks and $80,000,000 
from Intermediate Credit Banks. 

“It would be a farce if it were not a tragedy, and the tragedy is the 
Red Cross,” he shouted, “I wish I could think the appeal of the Red 
Cross was prompted by one throb for human suffering. I wish I could 
feel that it was a real humanitarian appeal, rather than an oblique at- 
tempt to have the Senate appear as ‘playing politics with human misery.’ ” 


In his reply Feb. 12 to the Senate resolution, Secretary 
Hyde stated that “there could be no prohibition against 
the proceeds of such loans being used for food or other 
purposes if they were necessary” to effect rehabilitation. 
Mr. Hyde’s reply, telegraphed from Louisville, Ky., 
where he had gone to deliver a Lincoln’s Birthday ad- 
dress, is given herewith: 


My attention has been called to the resolution of inquiry directed to 
me regarding the proposed amendment to joint resolution No. 211 for 
relief of farmers in the drought stricken areas approved December 20. 
As I have already indicated, it is not my understanding that the reasons 
for this legislation are to provide loans for food, but for purposes be- 
yond those already made by the joint resolution referred to, which may 
be necessary to secure a crop and where the emergency for such assist- 
ance exists. 

The provision of food, medicine and clothes by gift is the major pur- 
pose of the Red Cross, who are now generously meeting this need and 
are able to do so. Their services are particularly necessary to the 
great numbers of tenants and others who have no security to offer for 
oer and to whom the creation of a debt for food would be a hopeless 

urden. 

On the other hand, it is my understanding that the major purpose of 
this additional legislation is in effect to restore the weakened credit sit- 
uation and that when loans under any part of the amendment are 
made to those who have the security indicated for that purpose, and 
for making a next crop and for rehabilitation, for drought there could 
be no prohibition against the proceeds of such loans being used for food 
or other supplies if they were necessary to effect the purpose. 

I am confident that the organization and the relief by the combined 
agencies will adequately care for the drought sufferers. Fair and 
sympathetic interpretation of authority granted to the Department of 
Agriculture would be only natural in view of its close contact and 
particular interest in those affected. The Department will certainly 


give such administration. — 
ARTHUR M. HYDE. 


In its Washington dispatch Feb. 12 the New York 
“Herald-Tribune” in part said: 

Although it was likened by Senator George W. Norris, insurgent 
Republican, to the report of the Wickersham Commission as to its tone 
and was attacked by Senator Burton K. Wheeler, Democrat, of Mon- 
tana, as failing to answer the question of interpretation, it became clear 
that the effect of the reply is more than ever to insure adoption of the 
Interior Department bill conference report containing the $20,000,000 
compromise amendment. 

Senator Borah indicated the reply was satisfactory to him so far 
as it concerns use of proceeds of loans, but held that it did not solve 
the question of how to meet the needs of those without security. 

The reply of Secretary Hyde was the outcome of a conference of 
Senators James E. Watson, of Indiana, and Charles L. McNary, of 
Oregon, Republican leader, with President Hoover last evening and 
long distance telephone communications between the White House and 
Secretary Hyde. It is looked on therefore as having the backing of 
President Hoover. 

In addition to the submission of the reply of Mr. Hyde today, the 
situation as to the compromise amendment was marked by an outbreak 
of the feeling on the Democratic side which has been gathering for 
days. This feeling grows out of the resentment of part of the Demo- 
crats because Senator Robinson, Democratic leader, after pressing the 
$25,000,000 appropriation for the Red Cross some days ago and lining 


and helped effect the $20,000,000 farmers’ loan compromise. On top 
of this, Senator Robin 


Late Associated Press accounts from Washington yes- 
terday (Feb. 13) said: 


Senator Thomas (Democrat), of Oklahoma, on concluding a long 
filibuster in the Senate today, moved to send the bill including the 
$20,000,000 compromise relief plan back to conference. Before a vote 
could be taken on the motion, Senator McKellar (Democrat), of 
Tennessee, immediately took up a criticism of the compromise, but said 
he would vote for the relief program in the belief that it would be 
of some benefit. 

Senator Thomas quit speaking after holding the floor for almost five 
hours. Several more speechs were in prospect, but leaders were con- 
fident that the filibuster had been ended. 

A vote seemed in sight, within a short time on the relief compromise. 
Taking the floor at the opening of today’s session at 11 o’clock, Sen- 
ator Thomas spoke on and on. He said before he went on the floor 
that “human endurance” was the only limit to his speech. 

The Oklahoma Senator is an opponent of the loan compromise, but 
he directed most of his complaints today to the failure of the Interior 
Department Appropriation bill, in which this fund is embodied, to pro- 
vide for a $51,000 trust fund for Indians in Oklahoma. 








House Committee Rejects Proposal to Loan Federal Land 
Banks Reserve of $5,000,000 for Deferring Mortgage 
Foreclosures. 


The following is from the “United States Daily” of 
Feb. 12: 

The Steagall bill (H. R. 16217) to amend the Federal Farm Loan 
Act by directing the Treasury, upon request of any Federal Land Bank 
and approval of the Federal Farm Loan Board, to loan not exceeding 
$5,000,000 to such Federal Land Bank as its special reserve fund for 
deferring mortgage foreclosures was defeated Feb. 11 in the House 
Committee on Banking and Currency. 

The bill was voted down by a vote of 4 to 6. The action of the 
Committee was announced by its Chairman, Representative McFadden 
(Rep.), of Canton, Pa. 








Twenty-five Corporations Assure Welfare Council that 
No Reduction in Working Forces Is Contemplated. 


Twenty-five more corporations, with an aggregate of sev- 
eral hundred thousand employees, have assured the Welfare 
Council Co-ordinating Committee on Unemployment that 
they contemplate no reduction in working forces, it is an- 
nounced, Feb. 2, by William Hodson, Secretary of the Co- 
ordinating Committee and Executive Director of the Welfare 
Council. Among these are: 

The Standard Oil Co. of New Jersey, 

The Bethlehem Steel Co., 

The Travelers’ Insurance Cos., 

The Equitable Life Assurance Society, 

The American Surety Co., 

The New York Casualty Co., 

The Guardian Life Insurance Oo., 

The Bank for Savings, 

The Seamen’s Bank for Savings. 

Hamlin & Co., 

D. Appleton & Co., 

The Allied Die-casting Oorp., 

The New York Life Insurance Oo., 

Home Life Insurance Co., 

The American Fence Construction Co. 
and a number of others who for various reasons preferred 
to make no public statement on the subject, though they con- 
templated no downward revision either in working forces or 
in wages, 

The Co-ordinating Committee had previously announced 
similar assurances on behalf of the Consolidated Gas Co. 
and its affiliated companies, the Metropolitan Life Insur- 
ance Co., and the McCall Publishing Co. Typical of the com- 
ments made by the firms that have written to the Co-ordi- 
nating Committee are the following: 

From the Bethlehem Steel Co. : 

An outstanding achievement in industrial history was recorded by 
Bethlehem in 1930 in the thoroughness with which it took care of ite 
employees. The management declared at the beginning of the business 
recession that it would maintain the wage scale and protect the job of the 
employee. In a period when unemployment in general was widespread, 
we have maintained our payroll force and through part-time operations 
given our regular employees an opportunity to work. 

From the Equitable Life Assurance Society of the United 
States: 

There has been no reduction in the number or the scale of compensation 
of the Society’s employees, nor is such reduction contemplated. On the 
contrary, there have been normal increases in numbers during the past 
year and further increases in numbers are expected. 

From the American Surety Co. and the New York 
Casualty Co.: 

During this period of depression our personnel has not been reduced. 
In fact, we have taken the opportunity to strengthen it. It is difficult 


to give any definite assurance on this subject as to the future, but as far 
as possible we intend to adhere to our present policy. 
o 2 = 


From the Standard Oil Co. of New Jersey : 
The Standard Oil Co. (New Jersey) has had for years a definite policy 





up the Democratic side for it, has now retreated from that proposition 


in respect to labor. 


As a part of this policy we have long felt that from 
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both an industrial and humanitarian standpoint we should make every 
effort to aveid layoffs of any of our people. This has involved the 
expenditure of large sums of money in improvements aimed primarily at 
stabilizing production and thus avoiding fluctuations in employment. 

As the first step in the present crisis, we stipulated that managers 
should hire no new employees. We thought that by adjustments and trans- 
fers we might better provide work for those already in our service than 
to discharge in one quarter and hire in another. We ordered elimination 
of overtime, so as to spread the available work over the largest part of 
the personnel. Employees have been transferred from slack to busy depart- 
ments, and from one plant to another. To increase the amount of employ- 
ment, it was suggested that managers begin work of dismantling, main- 
tenance and repair which had been postponed from busier times. As a 
general rule our employees have been working full time, but in two or 
three centers where there has not been work for the entire force employees 
cheerfully accepted part time in order that no member of the group 
should be thrown out of work. 

There have been some men laid off for inefficiency and others who have 
been discharged for cause; but in the few cases where it has been neces- 
sary to lay off men permanently for lack of work, or for any other reason 
which was no fault of their own, such men have received a cash allowance, 
the amount depending both on their age and length of service, and this 
allowance has taken care of them during the time.they were seeking work 
elsewhere. 








House Ways and Means Committee Agrees Upon Bonus 
Plan Providing for Loans up to 50% on Certificates 
of World War Veterans—Cost Estimated at $700,- 
000,000—-Secretary Mellon’s Attitude Toward 
Bacharach Proposal. 


The House Ways and Means Committee, on Feb. 12, by 
@ unanimous vote, adopted a $700,000,000 soldier bonus 
compromise, authorizing loans up to 50% of the face value 
of adjusted service certificates at 444% interest. No other 
limitation was imposed on individual loans, said the New 
York “Herald Tribune,”’ which also said: 


Actuaries in the Veterans’ Bureau arrived at the $700,000,000 estimate, 
They figured about 60% of the veterans would ask for loans. They ad- 
mitted, however, that if the demand was 100% the cost would run to $1, 
700,000,000. 

It is estimated that six months wiil be required to get the plan into opera- 
tion. 


From the same dispatch (from Washington Feb. 12) we 
also take the following: 


Both those who have been fighting for additional bonus payments to the 
World War veterans and those who have opposed any plan which would place 
an undue burden on the Treasury claimed the compromise as a victory 
to-night. It is believed that it will prove satisfactory to both sides. 

The funds for financing the loans are to be taken out of resources now 
available for the use of veterans, including the sinking fund of $772,000,000 
which has accumukted against ultimate payment of the service certificates 
and $50,000,000 which remains in the Government's insurance account, 
from whicn loans are being made under existing law. 

The bill incorporating the compromise plan was prepared by Represen- 
tative Willis C. Hawley, Chairman of the Ways and Means Committee. 
Another meeting of the Committee was called for to-morrow for the purpose 
of formally reporting it out to the House and deciding on methods for ex- 
pediting its passage. 

Passage Is Expected. 


A majority of the members of the Committee and House leaders generally 
were disposed to take the bill up on Monday under suspension of the rules. 
The rule ordering this would forbid amendments from the floor. 

There is no doubt in the minds of House leaders about passage of the bill. 
In fact, bonus proponents have been prepared for several weeks to accept a 
plan limiting the cost to $500,000,000. The addition of $200,000,000 
amounts to a compromise in their favor. 

In a general way the plan embraces the proposals of Representative 
Isaac Bacharach, Republican, of New Jersey. There is little left of the 
suggestions made before the Ways and Means Committee by Owen D. 
Young, Chairman of the Board of the General Electric Co., other than the 
fact that it calls for loans and not gifts. Mr. Young's cardinal suggestion 
was that the loans be limited to needy veterans. 


No Monetary Limitation. 

The principal difference between the compromise and Mr. Bacharach’s 
original proposal is the absence of a monetary limitation. Mr. Bacharach 
suggested 50% loans, with a proviso that no single loan could exceed $300, 
regardless of the face value of the certificates. Representative Bacharach 
proposed 4% interest. The Committee decided on 44%. 

The attitude of the Treasury was unknown to-night. While the Treasury 
is known to have preferred no loans beyond limited ones for needy veterans, 
it is believed no objections will come from there now. 


From the Washington account Feb. 12 to the New York 
‘‘Times”’ we take the following: 


Milis Assailed on Speech Here. 

While the loan plan was being perfected, Representative O’Connor of 
New York asserted in the House that the speech of Under-Secretary Millis 
before the Bond Club in New York yesterday, in which Mr. Mills expressed 
a fear as to the pending action and which was followed by a stock market 
decline was ‘‘staged”’ for the purpose of affecting the bonus legislation. 

Mr. O’Connor read from an article in the New York ‘‘Times’’ reporting 
Mr. Mills as saying that ‘“‘You are going to hear much more in the next 
48 hours about these proposals.”’ 

‘“‘Was this an inside tip on Government actions ?’’ asked Mr. O’Connor. 
‘*Had any one seld short on that advance information? 

‘On another page of the ‘““Times’’ is a long article headed ‘‘Stocks lose 
early gain. Market receives setback when Mills’s speech becomes known.”’ 

“In his speech of encouragement Mr. Mills inferred to the bond dealers 
and the country that they might expect within this cryptic 48 hours a 
bonus proposal which would be passed in this Congress and entail an 
expense of $1,000,000,000 or $1,500,000,000. 

“Is that the way for an administration to help stabilize business condi- 
tions in the countty and restore confidence to its people?’’ 


An Associated Press dispatch from Washington Feb. 12 
said: 





In a statement to-night on the bonus loan measure approved by the 
House Ways and Means Committee, Veterans Administration Hines said 
the gross borrowing power for all certificates now in force would be $1,- 
711,500,000. 

‘Bearing in mind the fact that approximately $325,000,000 has to date 
been loaned on the certificates,’’ General Hines added, ‘‘the net additional 
potential amount it will be possible for veterans to borrow will approx- 
imate $1,386,500,000. 

“How much of this amount will actually be borrowed will depend upon 
the extent to which veterans will avail tnemselves of the extended loan priv- 
ileges. 

“In other words, if the bill becomes a law, it more than doubles the loan 
value of unmatured outstanding bonus certificates, which, on Jan. 1 1931 
amounted to $730,905,000, which includes the $325,000,000 already bor- 
rowed.”’ 


A report recommending the passage of the compromise 
bill was presented to the House by the committee yesterday 
(Feb. 13). 

Reference to Owen D. Young’s proposal for the payment 
of between $300,000,000 and $500,000,000 to needy soldiers 
appeared in our issue of Feb. 7, page 960. In its advices 
from Washington Feb. 6 the New York “Herald Tribune” 
said in part: 

Appropriations for the relief of World War veterans aggregating nearly 
$1,400,000,000 were in prospect to-night as Senate and House leaders 
reached a tentative agreement which is expected to result in the passage 
by both branches of Congress of a modified soldier bonus bill within 10 days. 

The Ways and Means Committee is expected to report to the House early 
next week a bill incorporating in a general way the plan of Representative 
Isaac Bacharach, Republican, New Jersey, authorizing loans up to approxi- 
mately 50% of the face value of adjusted service certificates, with individual 
loans limited to about $300. 

Representative Bacharah called on Andrew W. Mellon, Secretary of the 


Treasury, late to-day and laid before him the tentative compromise plan on 
the bonus. 


The same paper, in publishing a statement by Secretary 
Mellon opposing the compromise plan, had the following 
to say in Washington advices Feb. 7: 


Overnight objection by Andrew W. Mellon, Secretary of the Treasury, to 
the Bacharach compromise soldier bonus plan resulted to-day in a sharp 
division of opinion among Republican leaders of the Hoyse, which will 
delay for several days, at least, active consideration of such legislation by 
either the Senate or the House. 

Republican and Democratic leaders in both chambers were emphatic, 
however, in predicting the passage of a bill at this session modeled generally 
after the plan proposed by Representative Isaac Bacharach, Republican, 
of New Jersey, authorizing increased loan privileges on adjusted service 
certificates. 

The whole question revolves around the amount of money that is to be put 
into the bonus. The Treasury is of the opinion that a maximum of $500,- 
000,000, which probably would be necessary under the Bacharach plan, 
is too much Ogden L. Mills, Under Secretary of the Treasury, so informed 
the House leaders to-day. 

Mr. Mills, it was learned, suggested adoption virtually of the plan pro- 
posed earlier this week by Owen D. Young. 

In a formal statement to-night, however, Secretary Melion denied any 
compromise bonus plan had been approved by the Treasury, saying: 

My attention has been called to articles appearing in the public press 
to-day suggesting that the Treasury Department is giving favorable con- 
sideration to a so-called compromise measure looking to the amendment of 
the adjusted service certificate law. 

No compromise measures informally suggested to the Treasury up to the 
Present time have received its approval.”’ 

On the Senate side, the Finance Committee agreed to defer all further 
action on bonus legislation until Thursday. 


The following from Washington Feb. 7 is from the New 
York “World’’: 


A further attempt by the administration to limit the privileges of the 
World War adjusted service certificates was made to-day, it was learned 
after Ogden L. Mills, Under Secretary of the Treasury, visited the Capitol 
and discussed the proposed legislation with Speaker Longworth, Republican 
Leader Tilson and others. 

Mills proposed, it developed ,to limit the increased loan privilege to certifi- 
cate holders in actual need and to grant acdivances at therate of $75 per month 
for a limited nunftber of months. 


Before the House Ways and Means Committee definitely 
agreed upon @ compromise proposal on Feb. 12 (as noted 
at the beginning of this item) the Committee on Feb. 12 
rejected three plans proposed to it for cashing veterans’ 
compensation certificates, the Chairman, Representative 
Hawley (Rep.), stated orally after the Committee’s actions. 
We quote from the ‘United States Daily’ of Feb. 12, which 
likewise said: 

The first plan, or the Brookhart-Patman plan, calling for payment of 
the full face values of the certificates, was voted down, 17 to 5. 

The Garner, or second proposal, requiring the cashing of adjusted service 
pay, plus 25%, plus 4% compounded interest to the times of settlement, 
was defeated by a vote of 13 to 10. 

Then, by a vote of 13 to 10, the Committee rejected the third proposal 
embracing a modification of the Garner plan for paying six-twentieths of the 
additional 25% plus4% compounded annually until the time of settlement. 


Two More Plans to Be Studied. 


Two new plans, however, will be considered by the Committee on Feb. 12, 
Mr. Hawley said. One of them, proposed by Representative Fish (Rep.), 
of Garrison, N. Y., would call for the payment of 25% of the value of the 
certificates, vo be subtracted from the face value as a lien on policies them- 
selves. The other is a plan to lend veteraus something less than 50% 
of the face value of the certificates. 

The Committee, in voting down the pending plans for payment of the 
certificates, was acting on the proposals for the first time since the complet- 
ing of public hearings about a week ago, Representative Hawley said. The 
Committee has adjourned, he said, until Feb. 12, when it will hear the views 
of the Treasury and Veterans’ Bureau actuaries on the new plans. 

Regarding the proposal of Mr. Fish, Mr. Hawley sald that if all the 
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$850,000,000. This amount, he explained, is based on"an estimate by Gen. 
Frank T. Hines, Administrator of Veterans’ Affairs. 


In its account of the compromise plan adopted by the 
Committee on Feb. 12 the ““Times’”’ said: 


The compromise plan was adopted after Under-Secretary of the Treasury 
Mills and Brig. Gen. Frank T. Hines, Administrator of Veterans Affairs, 
had spent more than two hours with the Ways and Means Committee 
ee bonus legislation and furnishing data on the available means of 

The loan extension plan was agreed upon through a process of elimina-~ 
tion. First, all cash bonus bills were definitely put aside. The first loan 
proposal submitted during the day was by Representative Treadway of 
Massachusetts, termed by some an administration proposition, providing 
for an extension up to 40%. This was voted down, as was a plan by Repre- 
sentative Estep of Pennsylvania to make the loan value 45%. 

members of both parties predicted speedy passage in the 
House and thought that the Senate also would act quickly on the measure, 
with the only delay in a possible Senate move to increase the loan values 








Resolution Adopted by Governors of Investment Bank- 
ers’ Association of America Opposing Cash Conver- 


sion of World War Veterans Adjusted Service 
Certificates. 


Since the publication of our item of a week ago (page 962) 
we are in receipt of the resolution adopted Jan. 31 by the 
Governors of the Investment Bankers’ Association of America 
in which opposition is voiced to the proposal for the imme- 
diate cash payment of $3,400,000,000 to war veterans; the 
resolution follows: 


Resolved by the Board of Governors of the Investment Bankers Associa- 
tion of America that itiis their duty to warn the members of the Associa- 
tdon 80 that they in turn may warn their clients, the 15,000,000 investors 
of the country, of the danger,involved in certain legislation pending in 
the Congress. 

This legislation comprises numerous bills in both the Senate and the 
House providing for the present cash payment of World War Endowment 
Insurance Policies. 

The enactment of such legislation would mean a present borrowing by 
the government of a minimum of some $1,500,000,000 to a maximum of 
approximately $3,400,000,000, in order to enable the government to pay 
off in 1931 these {insurance policies, which are not due to be paid until 
1945, except in case of the prior death of the insured. 

The proposed legislation involves these dangers: 

1. The money market would be disorganized to the serious detriment 
of all industry and agriculture. 

2. Business recovery and progress would be hindered by making too 
costly legitimate borrowing which is necessary at favorable rates to increase 
employment and to bring about a substantial improvement of business 
conditions. 

3. All security values would be depressed to the extent of threatening 
the stability of many banks and commercial organizations. 

4. Refunding operations of our government |would be retarded and 
made more costly. 

5. Taxation would be increased to the detriment of progress in busi- 

ness recovery at a time when taxation should be decreased to aid in such 
recovery. 
@& The constant effort of the American people adequately to show its 
appreciation of war service, to which effort this Association heartily sub. 
scribes, should not be misdirected by the mere temporary relief of some 
to the detriment of the recovery of prosperity of the nation as a whole, 
in which detriment all beneficiaries of the proposed legislation must in- 
evitably and eventually share. 

Be It Further Resolved that the Board of Governors of the Investment 
Bankers’ Association of America unanimously record their unequivocal 
opposition to the enactment of such legislation and that the President of 
the Association be directed to present this resolution to the Congress. 








Reorganization Plan of Kansas City Joint Stock Land Bank 
Is Considerédd—Farm Loan Board Says Formation of 
New Institution Believed Likely. 


The following is from the “United States Daily” of 
Feb. 9: % 


j Reorganization of the Kansas City Joint Stock Land Bank by a ma- 
jority of its bondholders is considered likely, it was announced Feb. 7 
at the Federal Farm Loan Board, in connecton with reports that such a 
plan had been adopted. The following statement was authorized in this 
connection: 

Upon inquiry at the offices of the Federal Farm Loan Board today, it 
was indicated that there is a very favorable prospect of the adoption of 
the reorganization plan of the bondholders’ protective committee of the 
Kansas City Joint Stock Land Bank through its acceptance by a sufficient 
number of bondholders to make it operative. 

The plan called for acceptance by holders of 95% of the bonds of the 
bank, or such lesser number as may be satisfactory to Mr. A. O. Stewart, 
of San Francisco, upon whose proposal the plan is based. The bonds out- 
standing of the present Bank aggregate $44,376,500. While the plan may 
become operative at any time upon announcement by the bondholders’ pro- 
tective committee that the requisite percentage of bondholders have ac- 
cepted it, the Board has not yet been advised of such action, and in the 
meantime the Bondholders’ Protective Committee has advertised an exten- 
sion of time within which to enable additional bondholders who desire 
to do so to accept the plan. 

Both the receiver of the Bank and the bondholders’ protective committee 
have felt that the bank had sufficient eligible assets to enable the formation 
of a new Joint Stock Land Bank on a sound and satisfactory basis. 








Offering of New $9,000,000 Issue of Federal Intermediate 
Credit Bank Debentures. 

Charles R. Dunn, fiscal agent, announces the offering 
on Feb. 9 of $9,000,000 of Federal Intermediate Credit 
Bank 3% debentures, dated February 16, 1931, and ma- 
turing 4 to 6 and 8 to 10 months. 


application. The debentures are secured by loans and 
discounts representing advances made for production and 
marketing of crops and livestock under Act of Congress, 
approved March 4, 1923. The entire capital of the 12 
Banks was subscribed for by the United States Treasury 
and all 12 Banks are liable, under conditions stated in the 
Act, for the principal of and interest on the debentures 
of each bank. 








According to Charles R. Dunn, Fiscal Agent Federal Inter- 
mediate Credit Banks Report Volume of Business Dur- 
ing 1930 Greatest in History with Loans Nearly $219,- 
000,000. 

The 12 Federal Intermediate Credit Banks during 1930 
loaned $218,974,131, the largest volume of business since 
their creation in 1923 under the Agricultural Credit Act, 
according to a report made public this week through 
Charles R. Dunn, Fiscal Agent. Loans to farmers’ co- 
operative market organizations it is stated amounted to 
$109,927,063 as compared with $43,587,000 for the previ- 
ous year, while discounts on farmers’ notes given to local 
lending institutions totaled $109,047,068, compared with 
$94,667,000 in 1929. During the twelve months ended 
December 31, 1930, $197,925,000 in debentures were sold 
as against $115,715,000 during the previous year. 

The Federal Intermediate Credit System is composed of 
12 banks officered by the same officials as the 12 Federal 
Land Banks and loaning in the same Districts. These 
banks in the seven years of their existence have dis- 
counted farmers’ notes for 792 local institutions, which 
is an increase of 99 over the total reported at the end of 
1929, while loans have been made to 119 farmers’ coopera- 
tive marketing organizations, as compared with 92 at the 
end of the previous year. 

The greater business done with the farmers’ co-opera- 
tive marketing organizations undoubtedly was greatly 
stimulated by the activities of the Federal Farm Board 
during the year and the consequent increase in interest 
in co-operative marketing of farm commodities, Mr. Dunn 
states. The report says: 

Due to the decline in deposits of country banks, the Federal Inter- 
mediate Credit Banks have been called upon to supplement the local 
credit facilities in many areas in order to take care of the legitimate re 
quirements of agriculture. The credit offered by these banks is essentially 
self-liquidating from the proceeds of crops and livestock. The period of 
the loan coincides with the farm or marketing operations for which the 
money is borrowed, usually 6 to 12 months. During the greater part of 
1930 the banks charged interest at the rate of 4% per annum. This was 
the rate to the farmers’ co-operative marketing associations, as well as to 
the local lending institutions which discounted or borrowed on farmers’ 
notes. These local lending institutions could not charge the borrower more 


than 6%4% if the loans were for livestock purposes, nor more than 6% 
if for general agricultural purposes, 








Eighty-Six Building and Loan Associations in United 
States Each Report Assets of Over Ten Million 
Dollars. 

Assets in excess of ten million dollars are reported for 
each of 86 building and loan associations in the United 
States, 58 of which hold membership in the United States 
Building and Loan League, by H. F. Cellarius, of Cincinnati, 
Secretary-Treasurer of the League. Mr. Cellarius makes his 
report from the statements of the various associations for 
December 31, 1930. The announcement made at Chicago 
by the League on Feb. 7 says: 

The Pacific Savings and Loan Company, San Francisco, still leads 
the giant building and loan organizations with assets of $72,444,381. This 
is an increase of 10.8% over its assets six months ago, when it was 
likewise at the head of the list. The next highest, the Railroad Co- 
operative Building and Loan Association, New York City, shows an in- 
crease of 5.8% over its assets a half a year ago. 

The Fidelity Savings and Loan Association, Los Angeles, shows the 
greatest percentage of increase, 12.2 over its assets on June 30, 1930. The 
Perpetual Building Association, Washington, D. C., added assets amount- 
ing to 7.4% during this period and The Railway Savings and Building 
Association, Pueblo, Colorado, increased its assets 7.1%. 

“With these great additions to building and loan assets 
in the larger associations, we see a continued faith in this 
plan of investment and this source of loans,” said Mr. Cel- 
larius. “Building and loan statistics point to singular suc- 
cess for this business in a year of so many financial disas- 
ters.” He adds: 

“The number of United States League members in the ‘more than ten 
million’ class have increased from 55 to 58 during the last six months. 
These 58 members are 67% of all associations listed with assets above 


ten million on December 31. The benefits of co-operation and responsible 
leadership furnished by the League are drawing more and more of the 
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Banks Held Liable for Sinking Funds of Florida Bonds 
—Use for Express Purpose Only Permitted, is 
Opinion. 


From the “United States Daily” we take the following 
from Tallahassee, Fla., Jan. 26: 


Banks which have received on deposit sinking funds of bonds of Florida 
municipalities ‘‘are charged with the knowledge of the trust nature and 
character of these funds,’’ and in the opinion of Attorney-General Fred H. 
Davis, ‘‘run grave risk of being sued and being compelled to make good any 
money they improperly pay out of such funds for unlawful purposes, even 
though they are ordered to pay it out by action of the city or county officials 
who made the deposit.’’ 

“Officials who collect and make a deposit of sinking funds for bonds,’’ 
the Attorney-General declared in his opinion, prepared recently, ‘‘have no 
right to draw an order on the depository to use such funds for any purpose, 
except for a purpose for which the sinking funds can be legally used. Any 
attempt to draw an order to divert the sinking funds to some other purpose 
is beyond the authority of the officials charged with the administration of 
the sinking funds and banks are supposed to know this. If they honor 
such illegal order for the diversion of sinking funds, they can be expected 
to be charged with the same liability they are charged with when they pay 
a forged or fictitious check on accounts with them.’’ 








Branch and Chain Banks Opposed by New Hampshire 
Bank Commissioner—Says Independent Institu- 
tions Are Advantageous to Business. 


A rush by large Boston banks to take over independent 
banks in New Hampshire would follow Federal legislation 
broadening the scope of permissible ‘‘branch’’ banking, in 
the opinion of the State Bank Commissioner, John E. Sulli- 
van, says an account from Concord, N. H., Feb. 7 to the 
“United States Daily’? which added: 


The Commissioner, in a statement Feb. 6, commented upon the views of 
Vice-Chairman B. W. Trafford of the First National Bank, Boston, that 
“20 great banks are toeing the line, ready to start the dash to acquire 
private banks a]l over the country.’ 

The Commissioner expressed the opinion that, should Congressional action 
make it possible, powerful Massachusetts and"New York banking houses 
would move to acquire as subsidiaries many long established and widely 
reputed institutions in this State. 


Increase in Responsibility. 

He also expressed the view that extension of banking chains in general, 
and extension in New England in particular, is fraught with danger, not 
only to the stability of the banking world but also ‘to the independence and 
clarity of the banking mind.’’ 

The Commissioner, in his statement, said: ‘“The judgment of one man or 
of one small group of men is inevitably susceptible to mistake or prejudice. 
The shrewdest financier may err. If his wrong guess affects only a single 
bank, consequences may not be calamitous. If, however, his authority 
has extended over a dozen or more subordinate institutions, the whole 
structure may be undermined. 

“Control of a great chain of banks is too large a responsibility to be shoul- 
dered by one man or one clique. It presumes intellectual infallibility and 
moral perfection. I believe that independent banks, banks privately owned, 
banks closely in touch with the needs and resources of their own communities 
are the banks which should be encouraged. Their presidents and their 





trustees become men of shrewd and penetrating judgment. One man here 
or one man there may think wrong, but the majority think right. That 
makes for the public good. 

“There is an advantage for tne business man, too, in banks which are in- 
dependently owned rather than centrally controlled. If a man cannot do 
business with one private bank, he has another to turn to. When one bank- 
ing group rules a city or a State, however, an individual can be clubbed into 
submission. If he is blacklisted in one place, he is blacklisted everywhere. 
The chain has too much power.” 








Money Market Surplus Larger Than at any Time in 
Years—New York Federal Reserve Bank Makes 
Comparison With Other Periods of Monetary 
Congestion. 


The Federal Reserve Bank of New York in its Feb. 1 
Monthly Review in stating that “in January the surplus 
of funds in the New York money market was larger and more 
continuous than at any time in a number of years’’, con- 
tinues: 

The immediate cause was a reversal of the currency movement of the 
previous month. In the five weeks from Dec. 24 to Jan. 28 the return flow 
of currency into the Reserve Banks totaled $470,000,000, which is slightly 
more than the usual seasonal movement. 

During this period two distinct tendencies were discernible. In the final 
week of December and the first few days of January some continuation of 
unsettled banking conditions was reflected in a less rapid return flow of 
currency from holiday circulation than is usual for the time of year, indi- 
cating that, although obscured by the seasonal retirement of currency, 
some further withdrawals of deposits from the banks were taking place. 
After the first week of January there was evidence of more stable banking 
conditions and a gradual restoration of public confidence which appeared 
in a more than seasonal flow of currency into the Reserve Banks. Near 
the end of the month it appeared, however, that the retirement of the extra 
currency which was called into use in December was still far from complete, 
A gain of about $43,500,000 of gold, including imports and gold released 
from earmark, was a supplementary factor making for easier money con- 
ditions in January. 

The accumulation of surplus funds in New York is a development rarely 
encountered in recent years, but typical of periods of serious business reces- 
sion. Lower commodity prices and reduced payrolls lead, at such times, 
to reductions in the amount of currency in circulation and the pouring 
into New York of funds seeking employment. This tendency is accentuated 
when apprehension limits the types of employment of funds which banks and 
other investors are willing to make. 

In 1908, for instance, the flow of money into the New York banks resulted 
in the accumulation of about $50,000,000 of surplus reserves within a few 
months after the 1907 panic, as the first section of the accompanying 
diagram shows, and time money declined from 15% to2%. As the deposits 
of the clearing house banks then amounted to about $1,200,000,000, the 
$50,000,000 of excess reserves represented about 4% of the total deposits in 

these banks. Much more extreme conditions followed the two preceding 
periods of most severe depression—in 1896 and 1893. In 1897 the clear 
ing house banks had excess reserves averaging about $50,000,000, or 8 to 
10% of their total deposits, and in the first half of 1894 they held excesa 
reserves amounting to from $75,000,000 to $100,000,000, or 13 to 18% 
of their total deposits. These excess reserves, above the 25% reserves which 
the banks were then required to maintain, represented idle funds which 
they were under pressure to employ, and in each of these periods the effects 
were reflected in cal] loan rates, which were frequently as low as 1% on 
the Stock Exchange and sometimes as low as 4%. They were reflected 
also in a rapid expansion of bank credit, and a rise in bond prices. 

In contrast with these conditions, however, most of the funds that have 
been released from industry and trade during the past year have been ab- 
sorbed through the retirement of Federal Reserve credit—a factor which was 
not present in the pre-war banking system. Consequently, notwithstanding 
successive reductions in Reserve Bank discount rates and purchases of 
Government securities by the Reserve Banks which assisted member banks 
to repay their indebtedness, the response of money market conditions to 
business depression has been more gradual, as is shown by the second 
part of the diagram. [We omit all diagrams.—Ed.] 

The January 1931 return flow of $470,000,000 of currency, while it re- 
sulted in some accumulation of funds in New York, was largely to retire 
Federal Reserve credit. The acceptance holdings of the Reserve System 
were reduced by more than $240,000,000, U. 8. Government security hold- 
ings declined nearly $120,000,000, and member bank borrowings also were 
reduced somewhat. The decline in acceptance holdings is accounted for 
by the fact that the greater part of Reserve Bank bill holdings at the end of 
December were of maturities not exceeding 30 days, while new offerings of 
bills to the Reserve Banks in January were very small. Accepting institu- 
tions which had surplus funds tended to retain their new bills in their own 
portfolios, and there was an excellent investment demand for any bills 
that appeared in the market. The reduction in holdings of U. 8. Govern- 
ment securities reflected the resale of securities purchased temporarily to 
provide for year-end requirements, or to assist member banks which were 
subjected to withdrawals of deposits. 

It was the funds remaining after this large reduction in Federal Reserve 
credit which accumulated in the money market. The average amount of 
excess reserves held by New York banks in January was around $60,000,000, 
or about 1% of the total deposits of these banks. 

While call loan rates, even at the January levels, were not as low as ata 
number of times in earlier years, time money and commercial paper rates 
declined in January to the lowest levels in more than 35 years. Stock 
Exchange 90 day loans in the latter part of January were quoted at 1% to 
2%, and the prevailing rates for commercial paper declined to 24%4-2%%, 
both the lowest since 1894. Successive reductions carried acceptance 
rates also far below any levels previously witnessed since the bill market 
was established in this country. 








E. M. Zimmermann, Economist, of A. C. Allyn & Co., 
in Letter to Glass Committee Investigating Bank- 
ing Conditions, Urges Curbing of Inflation in 
Stock Market—Would Base Stock Market Loans on 
the Earning Power of Issuing Companies. 

The prevention of one of the causes of business depression 
by curbing dangerous inflation in the stock market, is advo- 
cated by E. M. Zimmermann, economist of A. C. Allyn & 
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Co., in a letter to Senator Glass, Chairman of the sub-com- 
mittee of the Senate Banking and Currency Committee 
which is now investigating banking and credit conditions. 
He points out that depressions are always caused by one or 
more forms of inflation, barring natural catastrophes, and 
that the way to avoid depression is to curb inflation. He 
states that by basing stock market loans on the earning power 
of the issuing companies, dangerous inflation in the stock mar- 
ket could be largely prevented. 
Mr. Zimmermann’s letter, made public Feb. 8, says: 


Because it served to crystallize many of the credit excesses of the infla- 
tion of 1928-1929, and to intensify the distress which followed, the collapse 
of the stock market, in the minds of many, is the outstanding factor among 
the several principal causes of the present depression in business. While 
facts do not support the opinion that it was the dominant cause, its con- 
tributions to the current difficulties are so important that they demand 
the most careful thought of the best financial minds in the country, in 
order to determine the fundamental factors entering into the inflation and 
collapse of the equities market, for the purpose of preventing their recur- 
rence. 

It is characteristic of the human mind to want to remedy anything when it 
hurts. Consequently, when business is in a state of depression, there is 
much hue and cry about how to cure the business patient; how to remedy 
vanishing profit margins; how to alleviate unemployment and how to lift 
commerce and industry out of the Slough of Despond. Conversely, it is 
just as characteristic, when business is riding along on a wave of hectic 
activity, for those who know better to close their eyes to the red flags of 
dangerous inflation; for the great majority to be convinced that a ‘‘new era’’ 
is being experienced; that old economic yardsticks no longer constitute 
reliable standards by which t> measure, and for only a very small minority 
to want to do anything to stop the pace which is sure to end in grief. In 
such periods, but little is heard about preventing depression, notwithstand- 
ing the fact that such is just the time to institute prophylactic measures. 

In leveling out the hills and valleys of the business cycle, the corrcet 
method is to begin by cutting down the hills, just the same as in any analo- 
gous engineering operation involving the establishing of a level grade. If 
the hills are graded down, they will automatically fill the vales. In the 
last analysis, depressions in business are always caused by one or more 
forms of inflation, excluding natural catastrophes and wars, and the way 
to prevent depression is to curb inflation. The sure way to prevent the 
morning-after headache is to stay away from the party-the-night-before. 

In the business cucle the mountains and canyons of stock market prices 
are especially pronounced. When the prevailing faulty method of making 
call loans based on the collateral value of stocks as determined by their 
market prices is taken into consideration, it is not at all surprising that in 
the bull market of 1928-1929 stocks sold at 140 times their earning power 
and more than 20 times the value of the actual assets back of the shares. 

The present system of making stock market loans is the foundation of 
the vicious cycle in which quotations are built up far beyond any intrinsic 
value possessed by the stocks. Loans based on the collateral value of stocks 
at advancing prices make additional purchases possible, which raise the 
quotations on the shares, which lift the collateral] value of the stock, which 
in turn makes larger loans possible. In this manner a tremendous volume 
of fictitious buying power is created and a precarious superstructure of 
indebtedness is built up, which is crystallized by such a collapse as occurred 
in the fall of 1929. 

This fictitious purchasing power is not confined to the securities market, 
but flows into all lines of trade, and manufacturing and merchandising 
facilities are expanded and increased to take care of the enlarged demand. 
When this false buying power is cut off by the kind of slump in stock prices 
witnessed in 1929, plant over-capacitation, distressing maladjustments 
and unemployment are the inevitable results. 

As the conditions which are usually the most difficult to adjust in any 
period of deflation are caused by loans which were made on the basis of 
inflated valuations, not alone for stocks, but also real estate and com- 
modities, it follows that to prevent such troubles, loans should be based 
— values, sanely and conservatively determined, and not on fictitious 
prices. 

The factor which more than any other establishes the true value of an 
enterprise, no matter whether a factory, a mine, a public utility plant, a 
merchandising establishment, or a farm, is earning power demonstrated 
over a period of years. The stocks listed on the securities exchanges 
over the country represent partnerships in various businesses. Why not, 
then, base collateral loans on the real values of the enterprises which the 
shares represent, and not on fictitious market prices? 

Every experienced operator in the stock market is familiar with the head- 
long plunges taken by stocks marketwise when the large New York City 
banks start to mark them down in the collateral envelopes in a top-heavy 
market. The same medicine should prove as effective as a preventive 
as it does as a curative. 

It is fully appreciated that such a revolutionary method involves many 
technical difficulties. They are not, however, insurmountable. The 
plan presents no greater obstacles than many which have been overcome 
in other departments offinance. It involves the co-operation of the Federal 
Reserve System, the Banking Department of the State of New York, the 
New York Stock Exchange and the American Institute of Accountants. 
These four agencies could establish the necessary standards and set up the 
machinery for their maintenance and observance. 

No attempt should be made to establish such standards by legislative 
action. They should be determined by the necessary conferences of the 
properly appointed representatives of the agencies named above. Tor 
purposes of explanation, let it be assumed that it is decided that in loaning 
on stocks of industrial concerns the basis should be ten times annual aver- 
age earnings demonstrated over a five-year period. Loans would then 
be made up to 80% of ten times annual average earnings over a five-year 
period, but never in any case in excess of 80% of the current market price. 
Fifteen times earning power might be used as a basis of making loans on 
stocks of public utility and railroad companies, but restricting advances 
always to not more than 80% of market prices. 

By this method, maximum collateral value would be established by 
demonstrated earning power or market price, whichever was lower, and 
it would be practically impossible for pools to finance operations in which 
quotations are marked up far beyond any real value of the shares. Also, 
it would prevent a profit-intoxicated public from bidding a stock up far 
beyond its real value on borrowed capital, against itself. 

In order to make the plan operative, it would be necessary to establish 
uniform methods of accounting for the industrials and utilities such as 
are used for railroad companies. The New York Stock Exchange would 
require all companies the shares of which are listed on that market to make 
reports in conformance with such standardized methods. This in itself 

would be a deterrent to runaway markets, as it would work against incom- 


plete and camouflaged reports, which often furnish the basis for wild 
rumors in bull markets. The full co-operation of the certified public ac- 
countants over the country would eventually standardize accounting 
methods for industry and commerce. 

To make the method workable, it would then be necessary only to have 
the close co-operation of the Federal and State banking authorities in re- 
quiring banks under their jurisdiction to follow this plan in making col- 
lateral loans on stocks listed on the New York Stock Exchange. While 
loaning on this basis would require a somewhat greater amount of work 
when the credit was extended and also in making substitutions, the addi- 
tional work would be much more than compensated for by the removal of 
the necessity for so constantly watching the market as is the case now with 
collateral values based on market quotations. 

It will be noted that this method is advocated for loans collateraled by 
stocks listed on the New York Stock Exchange only. The other Eastern 
and Central Western markets would be left to themselves. At any rate, 
they are largely probationary markets for the primary securities exchange 
of the country, and it is quite difficult to conceive of a big bull market not 
led by the New York Stock Exchange. Should it be possible that another 
exchange would step forward as a leader, it would be a simple matter to 
extend the method to its operations. 

There will be those who will contend that the plan is inimical to the inter- 
ests of the New York Stock Exchange. While it would serve to eliminate 
some of the over-capacitation in the business witnessed in every sus- 
tained bull market, it would really be quite helpful to it, as it would work 
toward a much greater degree of stability. It would also avoid many of 
the losses by commission houses incurred in such.a collapse as experienced 
in 1929. ‘The business is notoriously one of either ‘feast or famine,"’ and 
any stabilizing factor should be welcomed by all engaged in this line of 
activity. 

Not only would this plan work toward the leveling out of the hills and 
vales of the business cycle, but it would result in saving enormous sums for 
investors and traders. Associations and bureaus have been established 
and machinery set up to prevent the sale of fraudulent securities. Such 
efforts are indeed commendable. But the millions saved by such methods 
dwindle into significance beside the huge sums now lost in operations on 
the stock market. It has been said that ‘‘No money is ever lost on Wall 
Street; it just changes hands.’’ But for the man from whose hands it has 
passed it represents a very real loss. 

Some idea of the saving which might be effected through this plan may 
be gained from the fact that the market price of stocks listed on the New 
York Stock Exchange as of Jan. 1 1931 showed a shrinkage of more than 
40% billion dollars as compared with prices at the top of the bull market 
in September 1929. 

The removal of such swings from the stock market would de much toward 
leveling out the entire business cycle. 








New Law Aids Reopening of Closed Nebraska Banks. 


From the New York “Journal of Commerce” we take the 
following from Omaha, Neb., Jan. 26: 


The general banking situation in Nebraska has improved, and the 
number of State bank failures is now dwindling. Forty-four of the failed 
State banks have been reorganized during the past year by a process made 
possible by a law passed early in the year. 

Depositors and stockholders name a committee to act with State officials; 
usually the result is capital enough to start the bank anew, with all the good 
assets transferred to it and the depositors credited with the proportionate 
value these represent. Slow and doubtful assets are turned over to a trustee 
who collects what he can and divides the proceeds between depositors. In 
several cases depositors have had full repayment, and in many others losses 
ranged from 15 to 20%. 

Retiring Gov. Weaver advised the Legislature, in his farewell message, 
to make no material changes in existing banking legislation, but to give it a 
fair trial. Incoming Governor Bryan threw something of a scare into the 
bankers by demanding that the Legislature restore the old guaranty fund 
law to the statutes, arguing that the bankers owed the depositors the amount 
of the deficit, amounting to over 22 millions now, and that they ought to 
pay. He asked the Attorney-General for an opinion as to how this might be 
done. ‘ 

A canvass of legislative opinion shows that there is no chance of the old 
guaranty system being revived, however. 








South Dakota Bank Guaranty Law Doomed—Its 
Repeal Upheld by State Supreme Court—Amended 
Law Upheld. 


The following from Pierre, 8. Dak. (Associated Press) is 
from the Des Moines “‘Register’’ of Jan. 31: 


South Dakota's supreme court Friday (Jan. 30) condemned as a failure 
the attempt, begun 15 years ago, to guarantee depositors against losses 
through failure of State banks. 

Declaring that experiments with ‘“‘bank guaranty funds'’ have ‘“‘failed 
completely in South Dakota and other States,’’ the Court held that de- 
positors have no hope for substantial repayment of losses, estimated at more 
than $45,000,000, from bank failures in the postwar depression. 





Rules Against Levies. 

The Court’s decision ruled against an attempt to declare invalid the repeal 
in 1927 of the original bank guaranty law, passed in 1915. 

It refused to direct that annual assessments should be made against the 
235 State banks now operating so as to provide funds for the payment to 
depositors of the money they have lost since 1915 in bank failures. 

Part payment of claims, however, -was ordered from the $1,000,000 now 
held in the old guaranty fund, which the court held was in effect insolvent. 


Upholds Amended Law. 

Approval was given the amended guaranty law, passed in 1927, which 
set up an individual fund for each State bank, but stopped the old method 
of making sound institutions pay for losses incurred by State banks. The 
constitutionality of this amended law was upheld. 

The controversy over the bank guaranty attempts culminated in the 
attempt, begun 15 months ago, to declare unconstitutional the present law, 
and reinstate the original system of assessments into a pooled fund from 
which deposits would be paid when banks failed. 


Loss $25,000,000. 

The action was brought by M. Q. Sharpe, Attorney-General, and 
attorneys for 800 individual depositors. It was contested by the State 
Treasurer, members of the State Bank Guaranty Fund Commission and by 
Fred R. Smith, who resigned last week as State Superintendent of Banks. 

The final total loss to depositors, which the Court held cannot be repaid, 





has been estimated at nearly $25,000,000. 
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“Facts Are Harsh."’ 

Holding that the guaranty fund proposal was “‘entirely unable to accom- 
plish what was hoped for it,’’ the Court said: 

“The facts are harsh, but undoubtedly the more quickly they are faced 
and realized by all concerned and false and specious hopes abandoned, the 
better the situation will be."’ 

The bank guaranty theory failed to work in practice when large numbers 
of banks crashed in the postwar depression. With losses enormous, the 
load of repayments was too much for the open banks to handle. 


Individual Guaranty. 


The present “individual’’ guaranty law provides that each bank shall 
pay into the State Treasury each year a sum equal to a small percentage of 
its available daily deposits. 

This sum is to be used to pay depositors in that bank only in case it fails. 
The annual assessments into the fund are to be continued until the guaranty 
fund equals the total deposits, thereby assuring full payment. 








Change Proposed in State Banking Laws of Nevada— 
Examiner Suggests Authority to Refuse Certificates 
for New Banks Where Field is Adequately Served. 


_The State Bank Examiner of Nevada, E. J. Seaborn, in 
his biennial report recommends a number of changes in the 
banking laws of Nevada, says Carson City advices Feb. 6 to 7 


the “United States Daily’? which also had the following 
to say: 


Addressing himself to the subject of double liability of stockholders of 
banks, Mr. Seaborn recommended that ‘‘the Legislature be asked to take 
the initial step to amend the Constitution so as to except the incorporators of 
. banks’’ from the provision that incorporators of corporations shall not be 
liable for the debts of the corporation. Following that, he would require 
bank shareholders to file annual affidavits of their ability to meet this 
contingent liability. 

Power of Bank Examiners. 

The bank examiner should be given power, Mr. Seaborn reported, to 
exercise discretion in the matter of issuing certificates to new banks and 
should be given specific authority to refuse a certificate ‘‘when the field 
that would be served by the new bank is adequately banked and the pro- 
posed competition would endanger any similar institution then operating 
under State or Federal charter;’’ or ‘‘when the personnel of the incorporators 
and proposed management is not satisfactory.’’ 

Extensions of credit to one borrower should be strictly limited as to total 
amount in relationship to the capital of the bank, and as to time, in Mr. 
Seaborn’s opinion. Dividends should be prohibited until a 20% surplus has 
been accumulated, and the capital, surplus and undivided profits account 
should be maintained at not less than 10% of the deposit liability, he re- 
recommends. 

Examination of Banks. 

Examinations of banks should be conducted at least twice a year, Mr. 
Seaborn reports. Banks should be better enabled to levy assessments for 
the repair of impairment of capital, also. 

“The general subject of bank taxation should be considered,’’ Mr. Sea- 
born recommends, “‘in an effort to devise some method which, without 
imposing any additional burden upon the banks, will remove the present 
penalty upon adequate capital and surplus. In this connection it may be 
stated that those of our banks, the actual value of whose stock is approxi- 
mately equal to their capital and surplus, are to-day very heavily taxed in 
comparison with other classes of property.’’ 








Five Suits Attack Kentucky Chain Tax Law—State 
Court Upholds Act, While Federal Court Delays 


Enforcement. 


Kentucky’s chain tax law has been affirmed by the Frank- 
lin County Circuit Court, sitting at Frankfort. According 
to the New York “Journal of Commerce” of Jan. 31, which 
further said: 


Contemporaneously, enforcement of the law has been restrained tem- 
porarily by the United States District Court of the Eastern District of 
Kentucky pending a hearing Feb. 7 on a petition for a permanent injunction. 
These two court rulings have been the major development of the last few 
days in the litigation over Kentucky’s sales tax law, which is admittedly 
aimed at chain and department stores. Five suits involving the validity 
of the law are now before the various courts. 

The Frankfort decision upholding the law was rendered by Judge Thomas 
B. McGregor in a suit brought by an individual merchant, Forrest Moore, 
as “‘a citizen and taxpayer of the Commonwealth of Kentucky,’’ While 
technically a suit against a contract made by the State Board of Charities 
involving the revenue to be derived from the law, the action required a 
decision as regards the validity of the law itself. A conspicuous feature of 
this case was the fact that the plaintiff introduced no testimony and at- 
tempted no cross-examination of State witnesses. An appeal to the Ken- 
tucky Supreme Court is contemplated. 

The restraining order was granted by Federal Judge A. M. J. Cochrane 
sitting at Lexington, in the suit brought by the Kroger Grocery & Baking 
Co., which asks that the law be thrown out as discriminatory and for that 
reason unconstitutional. This suit is the one which has been brought on 
behalf of virtually all the large chain systems operating in the State. Unless 
the order had been issued, the law would have gone into effect on Feb 1. 
A decision on the Kroger application for a permanent injunction will be 
rendered by a three-judge court following the hearing scheduled for Feb. 7. 


Department Stores Sue. 

In the meantime, the J. C. Penny company, acting independently, has 
brought suit at Louisville in the United States District Court, for the 
Western District of Kentucky, also asking that enforcement of the law be 
permanently enjoined. The Penney suit involves charges similar to those 
made by Kroger that the law is designedly discriminatory against large 
stores and multiple units, but the petition emphasizes alleged discrimination 
against department stores. Kroger’s suit is concerned primarily with a 
defense of the chain system. 

The other cases now in court have been brought by two loca] department 
stores in Louisville. Both were filed in the Federal District Court at Louis- 
ville, one by the Stewart Dry Goods Co., the other by Levey Bros. In each 
instance the petition is much the same as that filed by Kroger and Penney. 

With the filing of these suits, the law is now under attack as discrim- 
inating against chain stores in general, chain department stores and local 
department stores. The law in question imposes a tax on gross sales ranging 


from 1-20th of 1% on sales below $400,000 up to 1% on sales above $1,000,- 
000. Chains and department stores are considered one store in computing 
their sales, regardless of the number of units operated. The petitions in the 
various suits maintain that the graduation in rates and the exemptions 
allowed are designed to penalize large stores and multiple units for the 
benefit of small independents. 


A reference to the proceedings brought by the Kroger 


Grocery & Baking Co. appeared in our issues of Jan. 17, 
page 424. 








National Bank Resources Dec. 31, 1930 at $28,799,684,000 
—Decline $82,799,000 as Compared with Same Date 
in 1929—Gain as Compared with Figures of September 
24, 1930. 


Comptroller of the Currency John W. Pole announced 
on Feb. 11 that the aggregate resources of the 7,038 re- 
porting national banks in the continental United States, 
Alaska and Hawaii on December 31, 1930, the date of the 
recent call for statements of condition, amounted to $28,- 
799,684,000, exceeding by $421,001,000 the amount re- 
ported by 7,197 banks as of September 24, 1930, the date 
of the previous call, but were $82,799,000 less than the 
resources of 7,408 banks on December 31, 1929, the date 
of the corresponding call a year ago. As to the further 
showing of the National banks at the end of 1930 the 


comptroller says: 

Loans and discounts, including rediscounts, on December 31, 1930, 
amounted to $14,362,039,000 and showed decreases since September 24, 
1930, and December 31, 1929, of $291,039,000 and $788,007,000, re- 
spectively. 

Investments in United States Government securities of $2,654,836,000, 
which amount included bonds deposited with the Treasurer of the United 
States to secure circulating notes outstanding, showed a decrease of 
$162,319,000 in the three month period but an increase of $42,749,000 
in the year. Other miscellaneous bonds, stocks and securities owned 
totaling $4,437,230,000 showed increases in the three and twelve month 
periods of $130,134,000 and $591,474,000, respectively. 

Balances due from correspondent banks and bankers of $4,798,382,000, 
which amount included reserve with Federal Reserve Banks of $1,460,- 
365,000, were $477,009,000 and $37,289,000, respectively, more than 
reported at the time of the calls made three and twelve months previously. 
Cash in vaults, $409,084,000, also showed increases since September, 
1930, and December, 1929, of $69,245,000 and $15,754,000, respectively. 

The paid in capital stock of the reporting associations was $1,722,- 
159,000, a decrease of $22,966,000 in three months but an increase of 
$17,686,000 in the year. Surplus funds of $1,548,364,000, and net 
undivided profits, excluding reserve accounts, of $515,973,000, or a 
total of $2,064,337,000, showed a decrease of $114,907,000 since Sep- 
tember, 1930, but an increase of $18,918,000 in the year. 

Circulating notes outstanding aggregating $642,902,000 were $9,358,000 
and $3,518,000, respectively, less than the amounts reported three and 
twelve months previously. 

Total deposits on December 31, 1930, aggregated $22,871,646,000 and 
showed increases in the three and twelve month periods of $390,329,000 
and $98,153,000, respectively. Included in the total of deposits for the 
date of the recent call were balances due correspondent banks and 
bankers and certified and cashiers’ checks, etc., of $3,342,406,000, United 
States deposits of $163,020,000, other demand deposits of $10,638,790,000, 
and time deposits of $8,727,430,000. In the amount of time deposits 
are included postal savings of $146,349,000, time certificates of deposit 
of $1,339,463,000, and deposits evidenced by savings pass books of 
$6,166,360,000 representing 15,798,860 accounts. 

The aggregate liability for money borrowed on account of bills pay- 
able of $166,651,000 and rediscounts of $88,955,000, or a total of $255,- 
606,000, showed an increase of $35,756,000 since the date of the previous 
call but a decrease of $289,981,000 in the year. 

The percentage of loans and discounts to total deposits on December 
31, 1930, was 62.79, in comparison with 65.18 on September 24, 1930, 
and 66.52 on December 31, 1929. 








Dividend Rates of Leading New York Banks—Survey 
by Hoit, Rose & Troster Shows Net Earnings on 
Average Are 36% Above Dividend Disbursement. 

According to a survey just completed by Hoit, Rose & 

Troster, specialists for many years in bank and insurance 

company stocks, 16 leading New York City banks showed 

earnings equal to 1.5% of resources as of Dec. 31 1930, 

whereas dividend disbursements for the year were equal to 

only 1.1% of total resources, indicating that earnings for 
the year exceeded dividend disbursements by 36%. This 
estimate based upon the record of a most trying year, de- 
finitely answers the question “are banks making money?” 
in the opinion of Morris A. Schapiro, statistician for the firm. 

The survey, it is pointed out, is unique in that it shows how 

much each of the banks earned on each dollar of resources 

and also how much each bank must earn to meet current 
dividend requirements. As stated, the actual earnings in 
practically each instance exceeded the dividend payments. 

Due to the fact that it pays the largest dividend, First Na- 

tional Bank of New York leads this list. The survey shows 

that the dividend requirements to resources of this bank, 
based upon the latest statement, is 1.79%, whereas actual 
earnings to resources are 3.71%, the earnings therefore being 
more than double dividend requirements. Favorable ratios 





are reported by the majority of the other banks as indicated 
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by the table further below. 
to the survey: 


Further interesting figures show up in the compilations, which on a com- 
posite basis indicate an average market yield of 4% for the 16 leading bank 
and trust companies, and earnings of 54%. On the other hand the com- 
posite shows these stocks selling at about 18 times earnings in the open 
market and about 134 times book value. The composite figure also shows 
that the banks are paying out about 73% of their earnings in the form of 
dividends. 

Taking the individual banks included in the survey, the range of yield 
is wide,-one issue being as low as 2.52% and one as high as 8.93%. Market 
times earnings varies from a high of 24.7% to a low of 11.2% and market 
times book value from a high of 2.97 to a low of 0.69. 

In regard t liquidity, loans and discounts, deposits and capital funds, 
the compilation further shows that Chatham Phenix leads in deposits to 
capital funds with a ratio of 7.2 followed by New York Trust, 6.8: National 
City, 6.5; and Central Hanover and Bank of Manhattan Trust with 6.1 
each. The smallest ratio of deposits to capital funds is 3.4, that of First 
National Bank. Ratio of loans and discounts to deposits, ranges from a 
high of 84% to a low of 42%. In this compilation, liquidity is taken as the 
ratio to aggregate deposits of cash (on hand, due from banks and bankers, 
&c.) plus U. 8. Government and other public securities, plus 25% of loans 
and discounts. 

The following table shows the annual dividend rate and 1930 earnings of 
each of the 16 New York City Bank and Trust Companies used in the com- 
pilation, the per cent of earnings to capital and to resources and the per 
cent of dividend requirements to resources: 


It is also announced incident 





Per Cent Earnings 
= % Dividend 
to to Requirements 
Capttal. | Resources. |10 Resources. 
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Accountants Join with New Yock Stock Exchange in 
Raising Standards—American Institute Committee 
Will Meet with Listing Body Soon—New Standards 
for Large Corporations. 


Active co-operation has been established between the 
New York Stock Exchange and the American Institute of 
Accountants to improve corporate accounting practices, 
especially in relations to investors, it is learned in informed 
quarters here, said the New York ‘Journal of Commerce,” 
of Feb. 7, which went on to say: 


A meeting is expected to be held shortly by a special committee of the 
American Institute of Accountants and the Committee on Stock List of 
the New York Stock Exchange to get this program of co-operation actively 
under way. 

The special committee of the Accountants’ Institute appointed for this 
purpose is headed by George May of Price, Waterhouse & Co. It was ap- 
pointed late last year to permit the accounting profession to join with the 
New York Stock Exchange in its efforts to raise the standards of accounting 
by large corporations which list their securities on the Exchange. While 
its chief work will involve co-operation with the New York Stock Exchange, 
it will also co-operate with other important security exchanges throughout 
the country. 

The Committee on Stock List of the New York Stock Exchange has been 
particularly active in the last few years in insisting upon full publicity 
by corporations that seek to list their shares on the exchange. Specialregu- 
lations have been handed down with reference to accounting for stock divi- 
dends received and paid segregation of earned from capital surplus, ac- 
counting by investment trusts, corporation purchases of its own shares, 
non-voting common stock, &c. By refusing to list shares of corporations 
which do not measure up to its standards in these respects, as well as in 
the number and character of their earnings reports and balance sheets, 
the Committee on Stock List has made itself a potent force in raising ac- 
counting st.ndards, in the opinion of individuals close to the movement. 

The special committee of the Institute will now work with the security 
exchanges in an effort to formulate and improve accounting standards by 
such corporations. The objective will not be uniformity, but rather suffi- 
cient completemess in reports to give essential facts with accuracy to the 
security buyer or holder. 

The American Institute of Accountants was addressed late last year by 
J.M. B. Hoxsey, Executive Assistant of the Committee on Stock List of the 
New York Stock Exchange, who gave a comprehensive outline of the policy 
of the Exchange and its objectives to that body. 

Members of the new committee, of which Mr. May is Chairman, are Col. 
A. H. Carter of Haskins & Sells; W. M. Lybrand of Lybrand, Ross Bros. & 
Montgomery; Archibald Bowman of Peat, Marwick, Mitchel & Co.; 8. D. 
Lansdorf of 8. D. Lansdorf & Co., and Charles B. Couchman, President of 
the Institute and member ex-officio. Mr. Couchman is a member of the 


firm of Barrow, Wade & Guthrie. The meeting of the committee shortly 
to be held will be its first. 








Congress to Sift Secondary Sales— Many in Washington 
Opposed to New Activity of Stock Exchange. 


From the Washington correspondent the New York 
‘Evening Post”’ reported the following under date of Feb. 7: 
Congressional seismographs showed signs of financial tremors to-day when 
the information became generally known that the New York Stock Ex- 
change had sanctioned secondary distribution of securities by its members. 


Members of Senate and House financial committees awaited anxiously 
the arrival of the text of the new rule. 





The general feeling expressed by Congressional leaders was opposed to 
the policy and there is small doubt but that Exchange authorities will be 


summoned to explain the measure and outline the reason for its adoption, at 
no distant date. 


Opposes Project. 

A Senator regarded as one of the leaders and specialists in the financial 
regulations of the country was decidedly opposed to the measure. He attri- 
buted it to an alleged desire of many commercial banks to break into new 
fields and said it was just another step in the development of a system far 
removed from the old banking ideas and policies. He said banks had long 
since ceased to be commercial banks in the old sense cf the word and that 
banks now were not content to make profits from lending money deposited 
with them. 

Many of them, he contends are venturing into the investment field and 
talking extraordinary profits in the call money market. He holds that a 
goodly number had their fingers burned as a result in the crash of 1929 and 
that this was a move to permit them to do the same thing again without the 
danger of fire. 

In outlining his belief, he explained that many banks had made large 
lozns to brokers backed by stocks as collateral, and that when the crash 
came, they found themselves with thousands of shares on their hands which 
they wished to sell but which they feared to throw on the market for fear 
the selling would break the price and lead to further bankruptcies. 


Some Favor It. 

Some Senators and Representatives are strongly in favor of the measure. 
“They point out that the bond market has passed out of the hands of the 
individual distributor and been gathered in by a half dozen big investment 
houses. The smaller units cannot compete. They say that this latest 
rule will prevent that from happening in the stock market. 

The new rule, it is asserted, leads to wider distribution of stock in smaller, 
lots and obviates the danger of huge blocks of stock being thrown on the 
market with express intent to break the price. 

There will be over $3,000,000 worth of new financing in the present year. 
This new ruling will have much to do with the way these investments are 
presented to the public. The railroads, if consolidations go through, will 
be forced to change capital structure to the ex extent of hundreds of millions. 








New York Stock Exchange Committee Urges Members 
to Help in Co-Operating in Eliminating Temporary 
Securities Through Exchange for Those in Per- 
manent Form. 


Secretary Green of the New York Stock Exchange issued 
the following notice to members Jan. 29: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 


Jan. 29 1931. 
To the Members: 


The Committee on Securities request the co-operation of members in 
eliminating from circulation as many temporary securities as practicable, 
and the substitution therefor of securities in permanen; engraved form. 
This applies particularly to those with respect to which specific attention 
has been drawn by rulings issued by the Committee from time to time. 

It is suggested that in any temporary securities of this description are 
held for account of customers, and with respect to which it may be neces- 
sary to obtain authorization from the customers, that this be done promptly, 
in order to expedite the matter. 


ASHBEL GREEN, Secretary. 





=—_,* 





New York Stock Exchange Notifies Members that 
Transfer of Securities from One Account to 
Another in an Office Constitutes a Purchase 
and Is Subject to Commission Charge. 


The following notice has been issued by the New York 
Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Quotations and Commissions 
Jan. 31 1931. 

The Constitution of the Exchange requires that commissions shall be 
charged and collected upon the execution of all orders for the purchase 
and sale for the account of others of securities admitted to dealings upon 
the Exchange. 

It is the opinion of the Committee on Quotations and Commissions that 
where securities are transferred from one account to another in an office 
and the member knows that this transfer is for a valuable consideration, 
the transaction constitutes a purchase and sale within the meaning of the 
Constitution and a buying and selling commission must be charged. 


ASHBEL GREEN, Secretary. 








Plan to Restrict Trading on New York Stock Exchange 
Proposed Before Senate Committee—Boston Finan- 
cier Asserts at Hearing that Brokerage License 
Acts Should Be More Strict. 


A sub-committee of the Senate Judiciary Committee 
Feb. 6 heard A. S. Brown Jr. of Boston, Mass., President 
of Browns Letters, Inc., Construction Reports, recommend 
measures designed to more effectively regulate the activities 
of the New York Stock Exchange, according to the ‘‘United 
States Daily’’ of Feb. 7, which further said: 

Among the recommendations were the following: 

(1) Prevention of brokers from lending customers’ stocks held as security. 

(2) Change the present Federal tax law to cover the practice of “‘selling 
against the box.’’ 

(3) Place a tax of 50% on profits from short sales. 

(4) Enactment of more strict brokers’ license laws. 

Mr. Brown was the first witness to appear before the sub-committee 
considering the Heflin bill (S. 5381) declaring it to be unlawful to trade on 
margins on the Exchange, and limiting the interest rate on call money used 
for trading purposes to 8%. 

If legislation is enacted more effectively to regulate the Exchange, Mr. 
Brown said, “‘cycles of business will never again be so great and periods of 
unemployment and depression will never again be so intense.’’ 
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Lending of Securities. 

With reference to the first recommendation, to prevent brokers from 
lending securities of customers, Mr. Brown declared that it is a privilege 
not accorded to banks. He said that it is a practice for brokers to lend 
securities, placed in their hands by customers, to other brokers to be used 
in beating down prices to the owner’s detriment. 

Explaining his second recommendation, Mr. Brown said that under the 
present law, a speculator may own outright, for example, 1,000 shares of 
stocks purchased many years ago at $20, which are now selling at $100. 
If he sells these shares on the market at $100, and later buys them back 
at $90 he is only required by law to pay a tax on the $10 per share profit 
made in the final deal, and not on the $80 profit which he made on the 
original trade. 

Real Estate Profits. 


On the other hand, Senator Caraway (Dem.) of Arkansas pointed out, 
in a similar transaction in real estate, tax is paid on the entire original 
profit, since the transaction is complete when the land is sold for the first 
time and title surrendered. 

Drawing a comparison, Senator Caraway said that if, under the Stock 
Exchange law, a land owner sold the land at considerable profit, failed to 
move off the land and later bought it back at less than he sold it for, he 
would be required to pay tax only on the final profit. 

The third recommendation, Mr. Brown said, would do much to curb the 
greatest evil arising from the Exchange, unlimited short selling. 

With reference to the last recommendation, Mr. Brown said that States 
should make as part of a broker's license, an agreement on the part of the 
broker not to compel the client to agree that the broker may lend the 
client’s security, as previously recommended. 

At the present time, he said, the agreement is incorporated in the original 
agreement with the client. Mr. Brown contended that if such an agree- 
ment is made with the client, that it should be separate and distinct so 
that the client would know what he is signing. 








Class of Advanced Business Barometers and Forecast- 
ing Opened in Educational Institute of Chicago 
Stock Exchange. 

Starting Jan. 24, a Saturday class was opened in the 
Educational Institute of the Chicago Stock Exchange. 
Class is held each Saturday afternoon at 1 o’clock under 
the instruction of Dr. Ivan Wright of the School of Com- 
merce of the University of Illinois. The class is in advanced 
business barometers and forecasting and is attended by 
25 men, including partners of brokerage firms and members 
of the Chicago Exchange. This same group has attended 
Institute courses conducted by Dr. Wright during three 
past semesters. At the end of each term the students 
petitioned Dr. Wright to offer a still further advanced 
course until this year it was necessary that the class be 
taught on Saturday afternoons. Dr. Wright teaches two 
other courses—money markets and business barometers— 
for the Institute on Friday evenings. 








Edwin White Elected President Minneapolis-St. Paul 
Stock Exchange. 


Edwin White of Kalman & Co., St. Paul investment 
house, is the new President of the Minneapolis-St. Paul 
Stock Exchange, it was announced on Jan. 24, according 
to the Minneapolis ‘‘Journal,’’ from which we also take 
the following: 

Warren F. Scribner, Paine, Webber & Co., Minneapolis, was elected 
First Vice-President; Justus F. Lowe, Justus F. Lowe Co., Second Vice- 
President, and Neil P. McKinnon was re-elected Secretary-Treasurer; 
Elected to the board for a two-year term were Springer H. Brooks, Todd 
Lewis, I. H. Overman, George F. Piper Jr., Robert G. Hopwood and 


Warren F. Scribner. Elected to the board for one year were Robert R. 
Rice and Warton C. Smith. 








J. E. Jardine Re-elected President Los Angeles Stock 
Exchange. 

The Los Angeles Stock Exchange has re-elected John 
Earle Jardine as President for the fifth successive year, it 
was announced on Jan. 23. Other officers selected by the 
Board of Governors at their annual organization meeting 
include McClarty Harbison and Lewis Crisler, Vice-Presi- 
dents, and James Martin, Treasurer. 








F. L. Newburger Unopposed Candidate for President 
of Philadelphia Stock Exchange at Coming Elec- 
tion. 


Franklin Leberman Newburger, of Newburger, Loeb & 
Co., will be the unopposed candidate to sueceed himself as 
President of the Philadelphia Stock Exchange, at an annual 
election to be held March 2. Mr. Newburger has held the 
office of President of the Philadelphia Stock Exchange since 
last August, when he was elected to succeed M. F. Middle- 
ton Jr., on the latter’s resignation. 





Chicago Stock Exchange Inaugurates Ticker Service 
in Cedar Rapids, Iowa. 

Quotation ticker service of the Chicago Stock Exchange 
has been inaugurated in Cedar Rapids, Iowa, with the 
office there of Lamson Bros. & Co., the first to have the 
Chicago Exchange ticker, it was announced on Jan. 29. 





Other cities in Iowa with Chicago Exchange tickers are Des 
Moines and Davenport» Cedar Rapids is the first ticker 
extension to be made by the Chicago Exchange this year. 








Action of Chicago Stock Exchange of Reporting Daily Fig- 
ures of Sales in Round Numbers. 


In our issue of Feb, 7, page 955, mention was made of 
the announcement that effective Feb. 4 the Chicago Stock 
Exchange would report daily transactions in round num- 
bers. The announcement made by the Exchange Feb. 4: 

Effective today, The Chicago Stock Exchange announced the official 
daily sales in stocks traded in on the Exchange will be given out using 
only the two figures to the left, the rest being ciphers. 

When the total shares for the day are less than 100,000, the figures 
will be the nearest figure in thousands; when the total shares are more 
than 100,000 and less than 1,000,000, the figure used will be to the 
nearest 10,000; and when the figure is more than 1,000,000 shares, the 
figure used will be to the nearest 100,000. 

For instance, if the figures are 92,550 shares, the figure used will 
be 93,000 shares, if it is 92,350 shares, the figure used will be 92,000 
shares; if 116,000, the figure used will be 120,000; or if it is 114,000, 
the figure used will be 110,000. 


This also will apply to stock volume figures announced weekly or 
monthly or cumulative for the year. 








W. S. Muller Re-Elected President New York Curb Exchange. 


William S. Muller was unanimously re-elected Presi- 
dent of the New York Curb Exchange at a meeting of the 
Board of Governors on Feb. 10. Howard C. Sykes was 
re-elected Vice-President; Mortimer Landsberg, Treas- 
urer; Eugene R. Tappen, Secretary, and Charles L. Leahy, 
Assistant Treasurer. James S. Kenny, Charles E. Mc- 
Gowan, Martin J. Keena, William B. Byrne and James R. 
Murphy were reappointed Assistant Secretaries. Mr. 
Muller, who is now serving his fourth term as President 
of the New York Curb Exchange, has earned the distinc- 
tion of holding that office longer than any of his predeces- 
sors since the Exchange came indoors in 1921. Perhaps 
the outstanding accomplishment during his past adminis- 
tration as President, was the inauguration of a Call 
Money Post on the floor of the Exchange, which upon its 
opening in April last year was participated in by 98% of 
the banks and trust companies in the financial district. 
Mr. Muller is a charter member of the Curb Exchange. 
He was foremost among those responsible for the removal 
of the market indoors in 1921 and, as a member of the 
Board of Governors since that time, has served on many 
important commitees. He was Chairman of the Commit- 
tee on Clearing House before he became President in 
February, 1928. Mr. Sykes, now entering upon his sec- 
ond term as Vice-President, joined the Exchange in Aug- 
ust, 1925. In addition to holding the office of Vice-Presi- 
dent, he is now Chairman of the Law Committee, as well 
as Chairman of the Special Sub-Committee on Foreign 
Securities of the Committee on Listing, and has among 
other things broadened the field of trading in foreign se- 
curities. 

Mr. Tappen is serving his fourth term as Secretary. 
He joined the Curb Exchange in 1912 and served on the 
Board of Governors from 1917 to 1928. 








Department of Commerce to Undertake Nation-wide 
Survey of Wholesale Credit Methods in Conjunc- 
tion with National Association of Credit Men. 

Following an announcement, Feb. 5, from Washington, 
that the Department of Commerce is shortly to begin a 
nation-wide survey of wholesale credit methods, in con- 
junction with the National Association of Credit Men, Dr. 
Stephen I. Miller, Executive Manager of the Association, 
called upon credit executives throughout the country to 
co-operate in making the survey a success. In a letter to 
145 local credit associations affiliated with the national 
body, Dr. Miller asked that member firms supply all in- 
formation which may be requested of them in the course 
of the survey. Dr. Miller said: 

‘The practical benefits of this detailed study of credit methods, prac- 
tices and policies are bound to be far reaching. 

“The survey will throw a revealing light on such problems as the amount 
of lag in past due accounts, the extent of bad debt losses, the taking of 
unearned discounts, and the attempts of buyers to dictate terms of sale. 

“Questionnaires to be used in the survey have been worked out with 
the greatest care by representatives of the Department of Commerce and 
the National Association of Credit Men. They are designed to elicit informa- 
tion of practical value. : 

“Firms contributing information will be classified according to lines of 
business. When all the information gathered has been tabulated, we will 
know the average bad debt loss in each principal line of business, the 


normal lag of past due accounts, and the extent to which terms grabbing 
and other credit evils exist in various lines of trade. 
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“Since intelligent credit management is vital to sound merchandising, 
it is particularly fortunate that we are to have this basic inventory of our 
mercantile credit structure at this time. The information gathered should 
give every credit manager a better approach to his daily problems.” 








Restricted Clearing by Member Banks Advocated by 
Representative Fort Before House Committee— 
Would Force Unification of System by Barring 
Handling of Non-Member Checks. 


A prohibition upon member banks in the Federal Reserve 
System against clearing or collecting checks for non-member 
banks as a means of bringing about compulsory membership 
in the National system of all banks essaying to a National 
business is proposed by Representative Franklin W. Fort 
(Rep., N. J.), said the Washington correspondent Feb. 8 
of the New York “Journal of Commerce’’; the account con- 
tinued: 

This suggestion was one of a number of recommendations advanced by 
the New Jersey member during hearings before the House Committee on 
Banking and Currency, of which he is a member, whereby to bring about a 
cleaning up of some of the conditions in the banking industry now under 
criticism before the Senate bank probe committee. 

Mr. Fort also would have the check-clearing privileges withheld from 
banks within the system engaging in bad banking practices, this to be a 
weapon in the hands of the Comptroller of the Currency to be resorted to 
where the directorate of any bank fails to benefit by the suggestions advanced 
by a bank examiner for improvement of the practices of the bank executives. 


Unification Puzzling Committee. 

Under the system proposed by the New Jersey Congressman, it would not 
avail the National banks of anything if they should feel themselves ag- 
grieved because of threatened loss of bank clearing privileges, for to sur- 
render their charters would not improve their situation in that regard. 
As a State bank such institutions still would be without the bank clearing 
privileges of the system. 

The problem of unification of the banking systems is one that is puzzling 
the members of the Glass probe committee. There has been general com- 
plaint on the part of the practical bankers that have appeared as witnesses 
before it that there not only is much competition between the State and 
National systems, but there are 49 different banking codes in as many 
States and the District of Columbia, plus the National banking laws. 
Owen D. Young, Chairman of the Board of the General Electric Co. and a 
director of the New York Federal Reserve Bank, also suggested that resort 
be had to the outlawry of checks in inter-State transactions drawn against 
or passing through non-member banks as a means of consolidating all in 
one great system. 

‘Probably only through such a means as this can we achieve the character 
of control over all banks that developments during the past months and as 
the testimony of bankers and Government officials have shown to be 
needed ,’’ said Mr. Fort. 

Favors Separate Affiliates. 

“Of course, in any event a bank seeking the advantages accruing from 
membership in the National system would have to comply with the re- 
quirements set up under the law. In all probability the present capital 
minimum of $25,000, adopted about 30 years ago and now apparently 
quite inadequate, would have to be increased. ‘The applicants for admis- 
sion to the system also would have to comply with the mandates of the law 
as to the character and extent of loans to be made and would be deprived 
of the ability to deal in stocks and bonds. 

“This latter brings into the picture the question of corporate affiliates, 
the desirability of the existence of which I brought into question last 
March. I think that they should be separated from the National banks and 
this would be possible under a single banking system. If this is not prac- 
tical, then I think there should be a limitation upon the extent to which 
they may borrow from the parent institution, or conversely, any National 
barfk should be prohibited from lending to its aggregate of affiliates in 
excess of 10% of its resources. The affiliates should not be permitted 
to deal in the stock of the parent bank and the latter should not take up any 
of the securities on the shelves of the former, particularly under trust fund 
arrangements.”’ 

Concurrently with the investigation of the Glass probe committee, in- 
dividual members of Congress interested in the general banking situation 
are making independent studies of its various features with a view to being 
able more intelligently to deal with any legislation that may come before 
Congress in the future. 

Since the beginning of the Glass probe they have been hearing from 
their banker constituents on the subject of membership in the Federal 
Reserve System and on the question of branch banking. There is mounting 
opposition to the ‘‘trade area’’ proposal as to branch banking suggested by 
Comptroller of the Currency Pole, and there is much agitation in favor of 
interest upon deposits with the Reserve banks. 

Just as has been advocated before the Glass committee, these corre- 
spondents of the individual members of Congress are urging that some means 
be found whereby to control so-called loans for the account of others. 
There is opposition to any legislative prohibition because, it is argued, that 
would lead these lenders to seek other channels for the employment of their 








Cut in Interest Rate on Time Deposits by New York 
Clearing House. 


We are giving herewith the announcement made on Feb. 6 
by M. N. Buckner, Chairman of the Clearing House Com- 
mittee, of the New York Clearing House, regarding the 
change in interest rates effective Feb. 9, to which reference 
was made in these columns Feb. 7, page 951. 


NEW YORK CLEARING HOUSE 
77-83 Cedar Street 
New York, Feb. 6 1931. 
Dear Sir: 
Acting under the Provisions of Section 2, Article XI, of the Clearing 
House Constitution, relating to interest on deposits to be paid by Clear- 
ing House Institutions, we beg to advise you that the following maximum 


On Certificates of Deposit payable within thirty days from date of issue; and 
on Certificates of Deposit payabie within thirty days from demand; on 
Credit Balances payable on demand; and on Credit Balances payable 
within thirty days from demand. 

To banks, trust companies and private bankers, but excluding 


PERO Be tine lsisk bine én ndedcunencknbaaesben 1% 
Te DEE BE iad Wikrbtdbdienseaccccccsvonnns ests nae 14% 
TO ORI i oli iin bhi ccsntas, ethan aecictitin nung sa dddinmacteduae 1% 


At the rate of 14% on Certificates of Deposit or Time Deposits, by 
their terms, payable on or after thirty days, but not more than six months, 
from the date of issue or demand; and without regulation as to rate on 
such certificates or deposits payable more than six months from the date 
of issue or demand. 

By order, 
MORTIMER N. BUCKNER, 

Chairman, Clearing House Commiitee. 

CLARENCE E. BACON, Manager. 


The only change in the above from the rates previously 
established (Dec. 27 1930) concerns time deposits, the maxi- 
mum rate for which is now fixed at 14% against 2% here- 
tofore. At the time new rates were made effective in De- 
cember the rate on time deposits was the only one left 
unchanged, and as stated, it is the only one affected by 
the present announcement. 








Foreign Deposit Rate Cut by New York Banks—Interest 
Reduced on Demand Deposits. 
The following is from the New York ‘‘Times” of Feb. 12: 
The informal committee of bankers that regulates interest 
rates paid by local banks on foreign deposits voted yester- 
day to reduce the rate on demand deposits of foreign central 
banks, governments and other foreign depositors from 144% 
to 1%, bringing this rate into conformity with the Clearing 
House rate on domestic demand deposits. The rate on 
foreign time deposits was continued at 2%. A reduction 
in the foreign deposit rate made by New York banks last 
December was referred to in these columns Jan. 3, page 61. 








Interest Rate Paid by Depositaries on Treasury Bal- 
ances Reduced from 14% to 1%—Announcement 
by Treasury Department and New York Federal 
Reserve Bank. 


For the second time in recent months the interest rate on 
daily Treasury funds in special depositaries has been reduced. 
Last December, as was noted in our Dec. 6 issue, page 3645, 
the rate was lowered from 2% to 144%. On Feb. 9 Secre- 
tary of the Treasury Mellon announced that effective Feb. 
16, the rate would be reduced from 14% to1%. Secretary 
Mellon’s announcement follows: 


SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF 
CONGRESS APPROVED SEPT. 24 1917, AS AMENDED. 


1931 
Third Supplement to 
Department Circular No. 92 
Revised 
Division of Deposits Washington, Feb. 9 1931. 
To Federal Reserve Banks and other banks and trust companies incorporated 
under the laws of the United States or of any State: 

Effective as of Feb. 16 1931, Treasury Department Circular No. 92, 
dated Oct. 1 1928, as amended, is hereby further amended by changing 
the paragraph under caption “‘Interest on Deposits’’ to read as follows: 

“Ontil further notice, each depositary will be required to pay 
interest at the rate of 1% per annum on daily balances."’ 

Accordingly, on and after Feb. 16 1931, the rate of interest to be paid 
on daily balances in the ‘“‘War Loan Deposit Accounts” by special deposi- 
taries will be 1% per annum, instead of 134% per annum. 


A. W. MELLON, Secretary of the Treasury. 


We also give herewith the notice in the matter issued by 
Governor Harrison of the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK 
{Circular No. 1020, Feb. 9 1930. Reference to 
Treasury Department Circular No. 92 Revised] 
SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF 
CONGRESS, APPROVED SEPT. 24 1917, AS AMENDED. 
To designated special depositaries of public moneys and all other banks 
and trust companies in the Second Federal Reserve District: 

Enclosed will be found a copy of the 1931 Third Supplement to Treasury 
Department Circular No. 92 Revised, from which you will note that the 
rate of interest to be paid by specia] depositaries upon War Loan Deposit 
accounts has been reduced from 134% per annum to 1% per annum, effec- 
tive Feb. 16 1931. 

Special depositaries should accordingly compute interest on War Loan 
Deposit accounts at the rate of 144% per annum to and including Feb. 
15 1931, and at the rate of 1% per annum beginning Feb. 16 1931, until 
further advised to the contrary. 

GEORGE L. HARRISON, Governor. 


From the New York “Times” of Feb. 11 we take the 
following: 

In making the change effective on Feb. 16, the Treasury is giving the 
banks the benefit of a reduced interest rate one month in advance of its 
next offering of certificates. The reduced rate will apply to $109,825,900 
of Treasury funds outstanding in the banks of the country as of today, 
providing no further calls for repayment of these funds are made before 
Feb. 16. In the New York Federal Reserve District depositary institu- 


TREASURY DEPARTMENT 


Office of the Secretary 





rates have been fixed effective Monday, Feb. 9 1931. 


tions hold $27,897,100 of Treasury balances for the account of the certifi- 
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cate of indebtedness issue of Dec. 15 last, on which the reduced rate will 
be applicable. 
* Relationship of Interest Rates. 

Under the method employed in selling Treasury certificates of indebted- 
ness on each of the quarterly tax dates, no cash payments are involved. 
Instead, the banks purchase the certificates by means of book credits, 
placing to the account of the Treasury deposits equal to the amount of 
certificates purchased. The interest paid on these deposits is fixed by 
the Treasury and the inducement to the banks to purchase the certificates 
is dependent upon the relationship between the interest rates paid by them 
on the Treasury deposits and the interest received by them on their invest- 
ments in the certificates. 

As the Treasury requires funds it draws down from time to time its 
balances in depository institutions created by the sale of the certificates. 
The Treasury’s December issue of certificates carried a rate of 14%, 
which was regarded as materially lower than would have been obtained 
without the reduction in interest rate announced at that time. In view 
of the latest cut in rate and the general decline in short-term money rates, 
a still lower return is expected to be fixed for the forthcoming March 
financing. 

Treasury certificates of indebtedness are issued under a war-time act 
of Congress, and the balances arising therefrom are referred to in the 
Treasury circulars as war loan deposit accounts. 








Senate Committee Approves Nomination of Eugene Meyer, 
Jr., as Member of Federal Reserve Board. 


The nomination of Eugene Meyer to be Governor of 
the Federal Reserve Board was approved yesterday 
(Feb. 13) by the Senate Banking and Currency Com- 
mittee by a vote of 12 to 3. Senators Brookhart, Blaine 
and Fletcher voted against a favorable report. This 
action of the full committee followed that of the Senate 
Banking sub-committee, which on Feb. 11 voted 3 to 2 
for a favorable report to the whole committee. Associa- 
ted Press accounts from Washington, Feb. 11, reporting 


this said: 

Senators Brookhart, Republican, of Iowa, and Fletcher, Democrat, of 
Florida, who have led the opposition to Mr. Meyer, voted in the negative. 

Senators Carey, Republican, of Wyoming, Chairman of the Sub- 
committee, and Goldsborough, Republican, of Maryland, and Wagner, 
Democrat, of New York, voted for the nominee. 

Friends of Mr. Meyer are confident of his confirmation by the Senate. 
His nomination will not go before the Senate, however, until the Bank- 
ing Committee has acted. 

The Banking Committee will meet Friday to consider the nomination, 
which it has once reported. The nomination was referred back for 
hearings at the insistence of Senator Brookhart. 


References to the hearings on the nomination appeared 
in these columns January 29, page 776 and February 7, 
page 956. Stating that hearings on the nomination 
reached a tentative conclusion Feb. 7, with testimony by 
Oliver E. Pagan, Department of Justice indictment ex- 


pert, the United States Daily of Feb. 9 also said in part: 

The subcommittee of the Senate Committee on Banking and Cur- 
rency, which had the hearings in charge, was unable to vote on dis- 
position of the nomination, however, due to the absence of one of its 
members. , y : 

Senator Carey (Rep.), of Wyoming, subcommittee Chairman, said 
it was uncertain when the committee would take action because the 
name of Associate Justice O. H. Luhring, of the Supreme Court of the 
District of Columbia, was brought into testimony by Mr. Pagan. Whether 
it would be necessary to call Justice Luhring remained uncertain. 


Houston Prosecution Studied, 

The testimony of Mr. Pagan dealt solely with the prosecution of 
Guy Houston who was the first president of the Joint Stock Land Bank 
at Chicag> and who was later indicted. Mr. Pagan’s version of this 
matter was sought because 2f charges made at the opening of the hear- 
ings that Mr. Meyer, as Commissioner of the Farm Loan Board, was 
ccnnected with the prosecution in some way. 

In reply to a direct question respecting the Houston affairs, however, 
Mr. Pagan told the Committee he “never once heard the name of Mr. 
Meyer mentioned.” He told the Committee his instruction to step into the 
case came from Justice Luhring, who was an Assistant Attorney General 
in charge of criminal prosecution at that time. 

Mr. Pagan explained that no indictment of Mr. Houston resulted from 
the grand jury investigation in St. Paul, Minn., in which he participated. 
He was ordered into it by Mr. Luhring, he said, with instructions not 
to press for an indictment unless “there is a case.” He did not know 
why there was the qualification made, he said, because he never had 
sought an indictment at any time unless the evidence of a violation made 
such action necessary. 

Dropped Out of Inquiry. 

After the St. Paul grand jury developed no violations of law by Mr. 
Houston, Mr. Pagan told the Committee he dropped out of the case. 

Senator Carey asked whether Charles S. Dewey, then Assistant Secre- 
tary of the Treasury, displayed ‘“‘much interest in the matter.” The 
witness replied he had talked with Mr. Dewey once at Mr. Luhring’s 
suggestion because he understood Mr. Dewey had supervision over the 
Farm Loan Board which was a unit in the Treasury. Mr. Dewey was 
represented by the witness as being “interested” in the Houston case 
and in seeing that it was properly handled. 

From the New York “Journal of Commerce” we take 
the following from Washington, Feb. 9: 

Copies of the printed hearings on the nomination of Eugene Meyer, 
Jr., as Governor of the Federal Reserve Board will be laid before the 
Senate Banking and Currency Committee for determination as to whether 
or not further witnesses are to be heard by the Carey subcommittee, 
it was learned today. With the Government Printing Office jammed with 
Congressional and departmental work, it is not expected that the printed 
hearings will be available until next week. 

Decision to put the matter before the whole committee was taken by 
the subcommittee after Senator Smith W. Brookhart, Insurgent Re- 
publican of Iowa and opponent of the Meyer nomination, had sought to 





have the body hear further witnesses. Members of the subcommittee 
favorable to confirmation regarded the examination of Mr. Meyer as 
sufficient to make a report, but with Senator Brookhart insisting upon 
further hearings the plan to have the parent committee act as arbiter 
was adopted. Senator Brookhart is a member of the subcommittee, 
which consists of five. It is understood that Senator Duncan U. Fletcher 
(Dem., Fla.), is aligned with the Iowan in opposing the Meyer nomina- 
tion, with Chairman Carey and Senators Wagner and Goldborough for 
confirmation. 


On Feb. 6, Representative Louis T, McFadden (Re- 
publican), of Pennsylvania, attempted for two hours to 
sustain his opposition to the appointment of Mr. Meyer 
as governor of the Federal Reserve Board, in testimony 
before the Senate sub-committee. In its account of this 
the New York “Herald-Tribune” had the following to say: 


At the conclusion of the Pennsylvanian’s long statement, Mr. Meyer, 
who is serving under a recess appointment pending confirmation of his 
nomination by the Senate, denied some of the charges and suggestions 
which had not been advanced previously in the hearing and dismissed 
the rest. 

“There is a lot of interesting material in Mr. 
ment,” he said, “and some of it isn’t so.” 

Representative McFadden listed his reasons for opposing confirmation 
as follows: 

“Because of his intimate connection with Wall Street as a broker, 
speculator and promoter. 

“Because of his dominating position in the chemical and power in- 
dustries, both personally and through close family, business and financial 
relationships. 

“Because of his close affiliation with Paul M. Warburg, Kuhn, Loeb 
& Co., Lazard-Freres and J. P. Morgan & Co.” 

The Representative had sought to show connections between Mr. Meyer 
and the power and chemical groups and to establish contacts and lines 
from him through various banks and bankers and industries to the 
Niagara power interests, and back through Pittsburgh and the Mellon 
interests to the Secretary of the Treasury. 

Mr. Meyer said he owned some Allied Chemical stock, but had no 
business relationships “ever” with the Warburgs, had held no bank 
stock since he entered the Federal service thirteen years ago, and denied 
the alleged affiliations with the names and firms that Mr. McFadden 
mentioned. 

The hearing developed some of Mr. Meyer’s views, however, as to 
stock market operations. Mr. McFadden told the Committee that in 1909 
the nominee had written a magazine article defending short selling. 
Senator Brookhart, of Iowa, questioned him about that. 

“Yes,” said the nominee, “that is true. But I must say with candor 
that that article was written when I was thinking along a lot more 
academic lines than I do now. I admit with equal candor that I have 
changed my opinion as to some of the things there discussed. 

“For instance, I do not favor unrestricted short selling, but I do not 
know exactly how to correct it. It seems to me possibly that publication 
of the figures by the Exchange might help some. At least, that would 
provide knowledge of the totals, and, at least, nobody has suggested that 
yet.’ 


The New York “Journal of Commerce” in a Washing- 
ton dispatch Feb. 6, said: 


Appointments by President Hoover to fill the two vacancies on the 
Federal Reserve Board will not be influenced by Eugene Meyer, Jr., new 
Governor of the Board, whose nomination is under consideration by a 
— subcommittee, Mr. Meyer emphatically told the investigating body 
today. 

Meanwhile, President Hoover is understood to be considering appoint- 
ments to fill the vacancies on the Board brought about through the death 
of Edward Cunningham and Roy A. Young’s resignation to accept 
the Governorship of the Boston Reserve Bank. No indication has been 
given at the White House as to whom the President has in mind for 
these vacancies. 

“So that you Senators may know when nominations for membership 
on the Reserve Board come before you, I assure you now that these 
appointments will not be influenced by me,” Mr. Meyer declared, after 
Chairman McFadden of the House Banking and Currency Committee 
had intimated that the governor would name the new members. Mr. 
McFadden, who reiterated his opposition to Mr. Meyer’s confirmation, 
said that Mr. Meyer would “dominate any Board upon which he sits.” 


McFadden’s state- 








Reserve Bank Rediscounting Cut Deplored by Dr. 
Potts, Dean of the Southern Methodist University 
Law School—Suggests Rate Be Scaled to Meet Con- 
ditions—Impugns Federal Farm Act. 

Dean C. 8. Potts of Southern Methodist University law 
school made a three-pointed attack on Government policies 
for their casual effect on the present financial and industrial 


depression Tuesday, attacking especially the Federal 
Reserve Board for its low rediscount rate. Dr. Potts spoke 
before the annual meeting of the Dallas Retail Merchants’ 
Association in the Baker Hotel. The Dallas “News” of 
Feb. 4, from which this is learned, further indicated as 
follows what Dr. Potts had to say: 

Most of the cause for what he called the recent “‘era of competitive spend- 
ing’’ and over-expansion of credits was laid by Dr. Potts on the Federal Re- 
serve Board for maintaining a rediscount rate lower than the open money 
marketrate. Dr. Potts scored the Board for being ‘‘just one more commer- 
cial bank, operated for profit; instead of a reserve, it was an agency for 
stimulating expansion.’’ 

Dr. Potts suggested the need of a strict credit policy during prosperity 
periods to avoid undue expansion. He warned especially against install- 
ment buying expansion. He said the Reserve Board should lead by keep- 
ing its rediscount rate above the market, thereby preventing undue in- 
flation and storing its reserves for depression periods. 


Blanket Rate ‘‘Unjustified."” 
There is no justification for a blanket rediscount rate for the country, in 


Dr. Potts’s opinion. He suggested a different rate to meet different condi- 
tions in each district. 
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“The higher rate policy was tried only once, just before the 1920-21 


depression,’’ Dr. Potts said. ‘‘It was needed then, but it was a poor time 
to start a new policy. The collapse can not be blamed on that, however, 
as critics have done. Now is a good time to inaugurate such a policy. 
Money is plentiful. Rates are lower thanever. There would be no oppo- 
sition to the reform and it would be well established by the time its check 
would become effectively operative.” » 3g me 


Farm Board Criticized. 


Dr. Potts criticized the Federal Farm Board severely, too, for ‘‘meddling.”’ 
charging it has made a bad situation worse. He warned of the increasing 
danger of South American and Russian wheat in competition with American, 
and also that the cotton export business of this country is declining while 
the carryover is increasing. The tariff on wheat, which has kept Canadian 
wheat out of the American market, is the only instance of a tariff benefit ng 
the farmer, he said, because it has helped the Farm Board peg the price of 
wheat. But this is not justified, Dr. Potts declared, asking, ‘“‘What will 
the Board do with a new crop when it owns all the carryover? Can it hold 
it above the world price?"’ 

Dr. Potts quoted the Board as admitting that it can not hold out except 
by radical production cuts, and quoted Secretary of Agriculture Hyde as 
admitting that price-fixing legislation can not set aside laws of supply 
and demand. 

Should Enter Foreign Fields. 


“The farmers will not accept the Board's advice and retire from foreign 
markets,’’ Dr. Potts declared. ‘‘They should not do so. They should 
modernize and enter them. But international trade and world markets 
will open for us only when we lower our tariff walls." ‘ pre 
® President Otto Lang of the Retail Merchants, presiding, introduced Dr. 
Potts. Roy Cowan, President of the Dallas Advertising League, conducted 
a brief meeting of his organization, which then merged its meeting with the 
retailers, in pursuance of a custom of many years. J. Ben Critz, Vice- 
President andjGeneral Manager of the Dallas Chamber of Commerce, 
spoke briefly. Mr.) Lang’s annual report printed was distributed. we 





44-Hour Postal Bill Passed by Senate—Measure for Shorter 
Week for Workers Gets First Unanimous Vote of Ses- 
sion—Will Add 10,000 Employes. 


Washington, Feb. 11.—The Kendall bill, establishing a 
forty-four hour week in the postal service, which, accord- 
ing to its sponsors, will affect 150,000 postal employes in 
first and second class offices and the railway mail service, 
was adopted by the U. S. Senate on Feb. 11, by the first 
unanimous roll-call vote of this session, said a dispatch 
from Washington, Feb. 11, to the New York “Times” 
from which we also quote as follows: 

Most of the Senators in Washington apparently wanted to be recorded 
as voting for it, as 88 were present. ; 

The bill has passed the House and will now go to the President for his 
signature. It carries the label of unemployment relief, as its sponsors 
assert that it will give additional employment to about 10,000 substitutes 
throughout the service. 

The bill had been assured of victory long before it was brought to a 
vote this afternoon, but no one expected so many Senators to appear 
and go on record in favor of it. Measures considered certain of passage 
usually receive the least attention when the vote is taken. 

Under the terms of the bill, which was opposed during committee 
hearings by Postmaster General Brown, postal employes will obtain half 
holidays on Saturday, or where this is inexpedient as in the case of 
railroad postal workers, compensating time in shortened work days. 

Senators La Follette and Hatfield made brief speeches endorsing the 
bill. 

The vote, which solidly aligned all factions of both parties, presented 
an unusual spectacle at a time when Republicans and Democrats were 
engaged in inter-party fights over relief measures. Senators came hur- 
riedly from committee and conference rooms, and there were many 
smiles as the roll-call became a continuous announcement of “‘ayes.”’ 

The only absentees were Senators Caraway, Gillett, Glenn, Hastings, 
Keyes, King, Norbeck and Simmons. 

Thomas F, Flaherty, secretary treasurer of the National Federation 
of Postoffice Clerks, said that while some employes receive time off on 
Saturday afternoon under a permissive order of the Postmaster General, 
the Kendall bill will give all employes the same benefit. He termed 
the bills “fa conservative, constructive unemployment measure which will 
have far-reaching effects in giving additional employment to about 10,000 
substitutes throughout the services.” 








United States Tariff Commission’s Announcement Re- 
garding Tariff Changes Recommended by It and 
Approved by President Hoover. 


In our issue of Feb. 7, page 968, reference was made to 
the United States Tariff Commission’s report covering its 
investigation into the tariff schedules of seven commodities 
and to its recommendation that changes be made in five 
of these, viz.: wood flour, pigskin leather, woven wire fenc- 
ing, straw hats, and maple sugar. The official announce- 
ment made by the Commission in the matter, on Feb. 5, 
follows: 


The Tariff Commission on Feb. 2 submitted to the President reports 
on seven investigations, covering the following commodities: wood flour, 
pigskin leather, woven wire fencing, straw hats, maple sugar and syrup, 
ultramarine blue, and wool floor coverings, n.s.p.f. These are the first 
reports made under the provision of Section 336 of the Tariff Act of 1930. 

On one of these commodities the new rate is below that in the Act of 
1922; on three of them, the new rates, while representing a decrease in 
duty, are still higher than the rates in the Act of 1922. Only one increase 
has been granted, and in two instances the Commission recommends no 
change in the present rates of duty. 

All of these investigations were ordered in accordance with Senate 
resolutions, this being part of the work which the reorganized Tariff Com- 
mission found awaiting it in September. Public hearings were held in 


connection with all of these commodities and the cost data required by law 





have been secured by the Commission. The speed with which the Commis- 
sion has been able to complete these reports has been due, to some extent, 
to the Commission’s decision in each of these cases to use foreign invoice 
prices as evidence of or as a supplement to foreign cost data, as provided 
in the statute. 

The results of the individual reports are briefly summarized below: 

The report on wood flour indicated that the present duty of 33 1/3%, 
which is the eame as in the Act of 1922, should be reduced to 25%. Most 
of the imported flour, which is finely ground wood, is imported from 
Norway, the principal use being in the manufacture of linoleum. Imports 
have averaged between 5,000 and 7,000 tons annually in recent years, 
equivalent to about 25% of the domestic consumption. 

The Tariff Commission’s investigation on pigskin leather indicated that 
the present rate of 25% should be decreased to 15%. This change does 
not affect the duty on pigskin leather to be used in shoes, which is dutiable 
at 10% ad valorem. Pigskin leather, which was previously free of duty, 
is used principally in the manufacture of bags, cases, straps, and sporting 
goods, and to & less extent in the manufacture of gloves. Imports come 
principally from Austria and the United Kingdom, and consist mainly of 
leather made from the whole pigskin. Because of the limited supply of 
whole pigskins in this country, the domestic tanning industry is dependent 
to a large extent upon imported raw skins or rough tanned leather. The 
imported raw skins are free of duty under the present Tariff Act; the 
Commission’s findings cover both the rough and finished pigskin leather. 

Woven wire fencing and netting include many types, such as those used 
in construction work as a base for stucco, for fish traps, and poultry yards. 
The Commission’s investigation indicated that the present rate of duty 
of 45% should be increased to 50% on fencing and netting galvanized 
before weaving, and to 60% on fencing and netting galvanized after 
weaving. Imports in recent years have been entering the United States 
from Germany, principally through ports in California and on the Gulf 
Coast. 

The report on straw hats, in which the Commission finds a decrease in 
the rate of duty justified, is the second report on this subject under the 
so-called flexible provisions. An earlier report was made in 1926, as a 
result of which the duty of men’s sewed straw hats, if valued at $9.50 or 
less per dozen, was increased from 60% to 88% ad valorem. Under the 
present Tariff Act the duty on these hats was increased to $4 per dozen 
and 60%, but the Commission, after its present investigation, finds that a 
duty of $3 per dozen and 50% will equalize cost differences. The imported 
hats, according to the Commission’s findings, come principally from Italy. 

The duty on maple sugar has been decreased from 8c. to 6c. per pound, 
and the duty on maple syrup has been decreased from 5%c. to 4c. per 
pound. The imports of maple sugar under the Tariff Act of 1922, when 
the rate of 4c. per pound applied both to maple sugar and to syrup, were 
quite substantial. The imports of maple syrup, however, were relatively 
unimportant. The Commission’s investigation shows a cost for maple sugar 
of 22c. per pound in the United States aginst 15.8¢c. in Canada. The cost 
for syrup in the United States was 13.4c. per pound, and in Canada, 9.6c. 

In the ultramarine blue investigation, the Commission found that present 
duties equalized the differences in the foreign and domestic costs of pro- 
duction. The present duty is 3c. per pound if valued at 10c. per pound 
or less, and 4c. per pound if valued at more than 10c. per pound. Under 
the Act of 1922 the rate was 3c. per pound on all ultramarine blue, 
regardless of value. The principal use of ultramarine blue is as a pigment. 
It is used in large quantities for coloring paints, linoleum, lithographic 
inks, and in the production of laundry blues. 

The floor coverings included in the Commission’s investigation did not 
include any of the more common types, such as Axminster, Wilton, or 
Oriental rugs, but covered such floor coverings as druggets, hooked rugs, 
embroidered rugs, and mohair plush rugs. Imports of this group of floor 
coverings have averaged about $45,000 a month since the passage of the 
Tariff Act of 1930. Under this Tariff Act, these rugs are dutiable at 30 or 
60% ad valorem, depending on value. No change is to be made in 
‘these rates. 

The President has by proclamation, dated to-day, approved the rates of 
duty specified in the Commission’s reports on the above commodities, and 
the new rates of duty will become effective at the end of 80 days. 








New Offering of $150,000,000 91-Day Treasury Bills. 

Notice of a new issue of 91-day Treasury bills to the 
amount of $150,000,000 or thereabouts was given on Feb. 8 
by Secretary of the Treasury Mellon, who announced that 
tenders would be received at the Federal Reserve Banks 
and their branches up to 2 p. m. (Eastern Standard Time) 
yesterday, Feb. 18. Two weeks ago, there was an offer- 
ing of $60,000,000 90-day Treasury bills in two series of 
$30,000,000 or thereabouts, and the offering and its re- 
sults were noted in these columns January 31, page 786. 
The new issue announced the present week will be dated 
February 16, 1931, and will mature May 18, 1931; it will 
be payable on the maturity date without interest. The 
bills are sold on a discount basis to the highest bidders. 
The bills will be issued in bearer form only, and in 
amounts or denominations of $1,000, $10,000 and $100,- 
000. No tender for an amount less than $1,000 will be 
considered. Each tender must be in multiple of $1,000. 
The price offered must be expressed on the basis of 100, 
with not more than three decimal places, e.g., 99.125, 
Fractions must not be used, says Secretary Mellon’s an- 
nouncement. From the “Times” Washington account, 
Feb. 8, we take the following: 

This marks the second time during the month that bill issues have been 
announced, a block of $60,000,000 having been put on the market last 
week. It is the second time during the fiscal year when issues have 
exceeded the maturities, as on Feb. 16 bills aggregating $127,455,000 
must be retired. 

Thus the public debt will have been increased by $82,545,000 during 
February. Up to Feb. 5, the last day for which official figures are avail- 
able, total new issues of government securities during the fiscal year 


were $2,458,827,186, as compared with retirements of $2,419,222,635, or 
an increase in the debt of $39,000,000. 
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Mellon’s Prediction Recalled. 

The attention of Congress was directed to the public debt situation by 
Secretary Mellon when he appeared before the Senate Finance Committee 
recently in opposition to legislation for cashing the veterans’ adjusted 
service certificates. He then predicted a deficit of $375,000,000 and ex- 
pressed fears that there would be no debt reduction this fiscal year. 

The statutory requirement for debt reduction through the sinking fund 
and application of principal payments on foreign debts call for cutting the 
American debt by $440,000,000 this year. However, it now appears that 
the new issues will exceed the retirements by an amount equal or in 
excess of this total. 

The public debt at the end of January stood at $16,163,268,237. It in- 
creased $137,000,000 during that month. 

So far in this fiscal year the Treasury has issued $460,900,000 in 
bills. The new issue will increase the total to $610,900,000. Money 
through bills has been obtained at an exceptionally low cost, and it is ex- 
pected that next week’s block will be absorbed quickly by the banks. 

Unless some unexpected demand for cash occurs, no further financing 
is expected until March 15, at which time the Treasury has called for 
redemption $1,109,372,550 in 314% notes of the 1930-1932 series. Officials 
are giving serious consideration to a bond issue exchangeable for the 
notes. There may be a short-term certificate issue at the same time. In- 
dications point to extremely favorable interest rates. The large issues, it 
is said, will not have a depressing effect on the market, since outstanding 
securities are being taken up. 


More Issues of Bills in Sight. 

Between March 15 and June 15, the next quarterly financing period, 
there undoubtedly will be one or more issues of Treasury bills. A re- 
funding operation probably will take place May 18, when the bills an- 
nounced today mature. 

On June 15 two issues of certificates of indebtedness mature, $429,- 
373,000 at 27% %, and $159,941,000 at 13%4,% interest. It appears probable 
that at that time the new issue or issues will be substantially larger than 
the maturities. 


Secretary Mellon’s announcement of Feb. 8 follows: 

The Secretary of the Treasury gives notice that tenders are invited 
for Treasury bills to the amount of $150,000,000, or thereabouts. They 
will be 91 day bills; and will be sold om a discount basis to the highest 
bidders. Tenders will be received at the Federal Reserve Banks, or the 
branches thereof, up to two o’clock p. m., Eastern Standard time, on 
February 13, 1931. Tenders will not be received at the Treasury De- 
partment, Washington. 

The Treasury bills will be dated February 16, 1931, and will mature 
on May 18, 1931, and on the maturity date the face amount will be 
payable without interest. They will be issued in bearer form only, and in 
amounts or denominations of $1,000, $10,000, and $100,000 (maturity 
value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on February 
13, 1931, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly re- 
serves the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect shall 
be final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on February 16, 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed by’the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25, 
1930, and this notice as issued by the Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Reserve Bank 
or branch thereof. 


Allotments of $154,218,000 of the bills at an average of 
$99.695 was announced on Feb. 13 by Secretary Mellon. A 
total of $346,532,000 was applied for. The highest bid was 
99.783, equivalent to an interest rate of about 0.86% on an 
annual basis. The lowest bid accepted was 99.671, equiva- 
lent to an interest rate of about 1.30%. 








Secretary of State Stimson Before Council of Foreign 
Relations Reviews Policy of United States Toward 
Latin American Republics—Principles Underlying 
Recognition of Revolutionary Governments. 

The policy of the Hoover Administration toward the gov- 
ernments of Latin America was defined and recent actions 
taken in pursuance of that policy were defended by Henry 
L. Stimson, Secretary of State, in an address, on Feb. 6, 
before the Council on Foreign Relations, assembled at 
Sherry’s. It was Mr. Stimson’s first public pronouncement 
on general foreign policy, said the New York “Herald 
Tribune,” which, in its further comments regarding the 
speech, said: 


After his speech had been heard by a distinguished gathering at the 
dinner, Mr. Stimson repeated it at the headquarters of the Columbia broad- 
casting system, and it was broadcast throughout the country and sent by 
short wave length to Latin America, where advance copies of the address 
had already been forwarded to facilitate the fullest possible publicity. 


Explains Recognition Basis. 
Mr. Stimson said that the Hoover Administration, refusing to follow the 
policy of Woodrow Wilson, who sought to promote republican government 
below the Rio Grande, had returned to the historic policy pursued from the 
time of Jefferson to the days of Secretary of State Bryan in 1918. This 
general policy, he explained, bases the act of recognition not on the con- 
stitutional legitimacy of a new government, but on its de facto ability to 
fulfill its obligations as a member of the family of nations. 
Where Wilson had refused to recognize the Huerta Government when it 
was in de facto possession of Mexico and sought to force it from power, 
armed conflict followed, Mr. Stimson recalled. The Hoover Administration, 
in pursuing the Jeffersonian principle, had, he said, recognized five Latin 
American governments as soon as this country’s diplomatic representatives 
reported them in control with apparent acquiescence of their people and 
with a willingness to discharge their international obligations. 
The resolutions that occurred in seven Latin American republics in the 
last two years, Mr. Stimson said, had presented the State Department with 
a rapid succession of critical problems, and it was inevitable that the 
department’s decisions should have excited criticism. The promptness with 
which the United States offered its recognition to the new governments of 
Argentina, Brazil, Bolivia, Peru, and Panama had given those countries, 
stricken by depression, “‘the quickest possible opportunities for recovering 
their economic poise,” Mr. Stimson asserted. 


Cites Central America Situation, 


The Secretary of State said that in the five republics of Central America— 
Guatemala, Honduras, Salvador, Nicaragua, and Costa Rica—a different 
situation existed from that normally presented under international law and 
practice. He touched upon the fact that, until two decades ago, revolutions 
were almost yearly events in that part of the world, which happened to be 
“tthe one spot external to our shores which nature had decreed to be most 
vital to our national safety, not to mention our prosperity.” 

The policy of the United States toward those five republics since 1928, 
Mr. Stimson said, had been based on our adherence to their own agreement 
not to recognize, in any of the five States, any government coming to 
power as a result of a coup d’etat of revolution so long as the freely elected 
representatives of the people had not constitutionally reorganized the 
country. 

Since the adoption of that policy by Secretary Hughes, Mr. Stimson con- 
tinued, not a single revolutionary government had been able to maintain itself 
in those five republics. Twice, once in Nicaragua and once in Guatemala, 
a revolutionary leader held power for a brief time, but, failing to obtain 
recognition, had to resign, not being able to borrow money abroad. Mr. 
Stimson cited the recent case of General Orellano, who, last Dec. 16, having 
led a revolt, set himself up as provisional President of Guatemala. The 
four neighboring republics and the United States refused him recognition 
and he resigned within a week. 

Mr. Stimson admitted thet several times during the century in which the 
Monroe Doctrine has been in existence there were “ripples in the current of 
our steady policy toward the Latin American republics.” But, in spite of 
them, he thought that the general foreign policy of the United States during 
the last century towards the republics of Latin America had been “charac- 
terized by a regard for their rights as independent nations which, when 
compared with current international morality in other hemispheres, has 
been as unusual as it has been praiseworthy.” 

The Monroe Doctrine, he said, ‘‘was a declaration of the United States 
versus Europe—not of the United States versus Latin America.” 


The following three basic elements in the policy of the 
Administration with respect to the Latin American repub- 
lics were, the “Times” noted, in its account of his speech, 
described by Secretary Stimson: 


1. The Monroe Doctrine, which he declared was not an assertion of 
suzerainty over our sister republics but an assertion of their individual 
rights as independent nations—‘‘a declaration of the United States versus 
Europe, not of the United States versus Latin America.” 

2. The agreement with the five republics of Central America on a 
policy of refusing to recognize any government coming into power through 
a revolution, which he said had prevented much bloodshed by removing 
the chief reward for revolution on the Isthmus. 

8. The embarko on shipments of arms to rebels against established 
Latin American governments, which he said had broken up a disgraceful 
traffic by certain American munitions makers and been of great benefit 
to the peoples to the south of us. 


The Secretary’s speech was as follows: 


During the past two years widespread economic depression and conse- 
quent unemployment have brought instability and unrest to many of the 
countries of the Western Hemisphere. Since March 1929 there have been 
revolutions in no less than eeven Latin American republics, resulting in 
the forcible overthrow in six of them of the existing governments. 

These changes, and the armed contests by which some of them have been 
accompanied, have presented to the State Department of this country a 
rapid succession of critical problems for decision. It was inevitable in 
such a situation that criticism of our decisions should be excited, and it 
has been. 

Therefore, this evening I shall place before you from the standpoint of 
the State Department a brief statement of the facts as well as of the 
underlying principles and reasons upon which some of these recent decisions 
have been based. 

In particular, I shall discuss the principles by which we have been guided 
in the recognition of the new governments which have arisen and also the 
principles which have underlain our action in the regulation of the sale 
and transportation of arms and munitions to the countries which have been 
involved in strife. 

As a background for this discussion a brief review of the general policy 
of the United States toward the other republics of this hemisphere during 
the past century is pertinent. That policy, in its general conception, has 
been a noble one. From the beginning we have made the preservation of 
individual independence of these nations correspond with our own interest. 
This was announced in the Monroe Doctrine and has been maintained 
ever since. 

That doctrine, far from being an assertion of suzerainty over our sister 





republics, was an assertion of their individual rights as independent 
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nations. It declared to the world that this independence was so vital to 
our own safety that we would be willing to fight for it against an aggressive 
Europe. The Monroe Doctrine was a declaration of the United States versus 
Europe—not of the United States versus Latin America. 

In taking this position in the Western Hemisphere, our policy has 
coincided with the basic conception of international law, namely, the equal 
rights of each nation in the family of nations. The law justly regards thie 
conception as the chief protection of weak nations against oppression. 
Our people led in the recognition of the independence of those countries 
with an instinctive readiness which was based upon their sympathy with 
the doctrine upon which that independence rested. 

In the language of John Quincy Adams, Secretary of State at the time: 
2. has been maintained by the 
SET decertaee pondeas taee taen anoved nox rf identical with those upon 
which our own independence was asserted and achieved, but as involving the whole 
theory of government on the emphatically American foundation of the sovereignty 
of the people and the unalienable rights of men. To a cause upon this 
basis the people of this country never could be indifferent, and their sympathies 
have accordingly been, with great unanimity and constancy, enlisted in its favor. 
(J. Q. Adams, May 27 1823, American State Papers, Foreign Relations, V. 888.) 

I am not forgetful of the fact that the foreign policy of every nation is 
devoted primarily to its own interest. It also rises and falle with the 
character and wisdom of the individuals or groups who from time to time 
are in power. I do not close my eyes to the occasional dark spots which 
have been charged to that record, particularly 75 or 80 years ago. 

But the actions which were the foundation for the most serious of 
these charges were directly attributable to the influence of slavery in this 
country, ‘then at the height of its political power, and that influence has 
long since been wiped out in the blood of a great Civil War. They have 
no more reflected the democratic idealism which has generally characterized 
our foreign policy at its best than the Fugitive Slave Act has fairly 
reflected our domestic social policy. 

In spite of these and all other aberrations, it is a very conservative state- 
ment to say that the general foreign policy of the United States during 
the past century toward the republics of Latin America hae been charac- 
terized by a regard for their rights as independent nations which, when 
compared with current international morality in the other hemispheres, has 
been as unusual as it has been praiseworthy. 

People are sometimes prone to forget our long and honorable fulfillment 
of this policy toward our younger sister nations. 

It was our action which obtained the withdrawal of French imperialism 
from Mexico, 

It was our influence which provided for the return from Great Britain 
of the Bay Islands to Honduras, and the Mosquito Coast, including Grey- 
town, to Nicaragua. 

It was our pressure which secured ‘the arbitration of the boundary dispute 
between Great Britain and Venezuela and which later secured by arbitration 
the solution of serious disputes between Venezuela, Germany, and Italy. 

Between the republics themselves our influence has constantly been 
exerted for a friendly solution of controversies which might otherwise 
mar their independent and peaceful intercourse. To speak only of recent 
matters, I may refer to the long-standing Tacna-Arica dispute between 
Chile and Peru, and the open clash between Bolivia and Paraguay. During 
the past seven years our good offices have resulted in the settlement of eight 
boundary disputes between 11 countries of this hemisphere. 

In our successive Pan-American conferences, as well as in the Pan- 
American Union, the fundamental rule of equality, which is the mainstay 
of independence, has been unbroken. Action is taken only by unanimous 
consent. No majority of States can conclude a minority, even the smallest 
and weakest. 

This is in sharp contrast to the practice which prevailed in the former 
Concert of Europe, where only the great powers were admitted on a basis 
of equality. It is also at variance with the original organization of the 
Covenant of the League of Nations, where it was proposed that a majority 
of the seats in the Council should be permanently occupied by the 
great powers. 

While such recognition of their equal rights and national independence 
has always been the basic foundation upon which our policy toward these 
republics has rested, there is another side of the picture which must be 
borne in mind. 

The basic principle of equality in international law is an ideal resting 
upon postulates which are not always and consistently accurate. For 
independence imposes duties as well as rights. It presupposes ability 
in the independent nation to fulfill the obligations toward the other nations 
and their nationals which are prescribed and expected to exist in the 
family of nations. “(Re 

The hundred years which have ensued since the announcement of our 
policy toward these republics have contained recurring evidence of how 
slow is the progress of mankind along that difficult highway which leads 
to national maturity and how difficult is the art of popular self-government. 
Years and decades of alternations between arbitrary power at one time 
and outbreaks of violence at another have pointed out again and again 
how different a matter it is in human affairs to have the vision and to 
achieve the reality. 

Furthermore, the difficulties which have beset the foreign policy of 
the United States in carrying out these principles cannot be understood 
without the comprehension of a geographical fact. 

The very locality where the progress of these republics has been most 
slow; where the difficulties of race and climate have been greatest; where 
the recurrence of domestic violence has most frequently resulted in the 
failure of duty on the part of the republics themselves and the violation of 
the rights of life and property accorded by international law to foreigners 
within their territory, has been in Central America, the narrow isthmus 
which joins the two Americas, and among the islands which intersperse 
the Caribbean Sea adjacent to that isthmus. 

That locality has been the one spot external to our shores which nature 
has decreed to be most vital to our national safety, not to mention our pros- 
perity. It commands the line of the great trade route which joins our 
eastern and western coasts. Even before human hands had pierced the 
isthmus with a seagoing canal, that route was vital to our national interests. 

Since the Panama Canal has become an accomplished fact, it has been not 
only the vital artery of our coastwise commerce but, as well, the link 
in our national defense which protects the defensive power of our fleet. 
One cannot fairly appraise American policy toward Latin America or fully 
appreciate the standard which it has maintained without taking into con- 
sideration all of the elements of which it is the resultant. 

Like the rocks which mark the surface of a steady river current, all of 
the facts and circumstances which I have outlined have produced ripples in 
the current of our steady policy toward the Latin American republics. Some 
of them have resulted in temporary intrusions into the domestic affairs of 
some of those countries, which our hostile critics have not hesitated to 
characterize as the manifestation of a selfish American imperialism. 





I am sure that a calm historical perepective will refute that criticism 
and will demonstrate that the international practice of this government in 
the Western Hemisphere has been asserted with a much readier recognition 
of the legal rights of all the countries with which we have been in 
contact than has been the prevalent practice in any other part of the 
world. The discussion of the particular topics which I am bringing before 


you this evening will, I hope, help to develop the character, trend and 
uniformity of our country’s policy. 


Recognition. 


The recognition of a new State has been described as the assurance 
given to it that it will be permitted to hold its place and rank in the 
character of an independent political organism in the society of nations. 
The recognition of a new government within a State arises in practice 
only when a government has been changed or established by revolution or 
by a coup d’etat. No question of recognition normally arises, for example, 
when a king dies and his heir succeeds to the throne, or where as the 
result of an election in a republic a new Chief Executive constitutionally 
assumes office. 

The practice of this country as to the recognition of new governments 
has been substantially uniform from the days of the administration of 
Secretary of State Jefferson in 1792 to the days of Secretary of State 
Bryan in 1913. There were certain slight departures from this policy during 
the Civil War, but they were manifestly due to the exigencies of warfare 
and were abandoned immediately afterward. 

This general policy, as thus observed, was to base the act of recognition 
not upon the question of the constitutional legitimacy of the new govern- 
ment but upon its de facto capacity to fulfill its obligations as a member 
of the family of nations. This country recognized the right of other nations 
to regulate their own internal affairs of government and disclaimed any 
attempt to base its recognition upon the correctness of their constitutional 
action. 

Said Mr. Jefferson in 1792: 


“We certainly cannot deny to other nations that principle whereon our own 
Government is founded, that every nation has a right to govern itself internally 
under what forms it pleases, and to change these forms at its own will; and externally 
to transact business with other nations through whatever organ it chooses, whether 
that be a king, convention, assembly, committee, president or whatever it be." 
(Jefferson to Pinckney, Works, Vol. III, p. 500.) 

In these essentials our practice corresponded with the practice of the 
other nations of the world. 

The particular considerations upon which our action was regularly based 
were well stated by Mr. Adee, long the trusted Assistant Secretary of 
State of this Government, as follows: 

“Ever since the American Revolution entrance upon diplomatic intercourse 


with foreign States has been de facto, dependent upon the existence of three condi- 
tions of fact; the control of the administrative of the State; the general 


acquiescence of its people; and the ability and willingness of their Government to 
discharge international and conventional obligations. The form of government 
has not been a conditional factor in such recognition; in other words, the de jure 
element of legitimacy of title has been left aside.”” (Foreign Relations of the Untted 
States, 1913, p. 100.) 

With the advent of President Wilson’s Administration this policy of 
over a century was radically departed from in respect to the Republic of 
Mexico, and, by a public declaration on Mar. 11 1913, it was announced 
that: 


“Co-operation (with our sister republics of Central and South America) is possible 
only when supported at every turn by the orderly processes of just government 
based upon law, not upon arbitrary or irregular force. We hold, as I am éure that 
all thoughtful leaders of republican government everywhere hold, that just gov- 
ernment rests always upon the consent of the governed, and that there can be no 
freedom without order based upon law and upon the public conscience and approval 
We shall look to make these principles the basis of mutual intercourse, , and 


helpfulness between our sister republics and ourselves.’ (Foreign Relations of the 
United States, 1913, p. 7.) 


Mr. Wilson’s Government sought to put this new policy into effect in 
respect to the recognition of the then Government of Mexico, held by Presi- 
dent Victoriano Huerta. Although Huerta’s Government was in de facto 
possession, Mr. Wilson refused to recognize it, and he sought, through the 
influence and pressure of his great office, to force it from power. Armed 
conflict followed with the forces of Mexico, and disturbed relations between 
us and that republic lasted until a comparatively few years ago. 

In his sympathy for the development of free constitutional institutions 
among the people of our Latin American neighbors, Mr. Wilson did not 
differ from the feelings of the great mass of his countrymen in the United 
States, including Mr. Jefferson and Mr. Adams, whose statements I have 
quoted; but he differed from the practice of his predecessors in seeking 
actively to propagate these institutions in a foreign country by the direct 
influence of this Government, and to do this against the desire of the 
authorities and people of Mexico. 

The present Administration has refused to follow the policy of Mr. 
Wilson and has followed consistently the former practice of this Govern- 
ment since the days of Jefferson. 

As soon as it was reported to us, through our diplomatic representatives, 
that the new governments in Bolivia, Peru, Argentina, Brazil, and Panama 
were in control of the administrative machinery of the State, with the 
apparent general acquiescence of their people, and that they were willing 
and apparently able to discharge their international and conventional 
obligations, they were recognized by our Government. 

And, in view of the economic depression, with the consequent need for 
prompt measures of financial stabilization, we did this with as little delay 
as possible in order to give those sorely pressed countries the quickest 
possible opportunities for recovering their economic poise. 

Such has been our policy in all cases where international practice was 
not affected or controlled by pre-existing treaty. In the five republics 
of Central America—Guatemala, Honduras, Salvador, Nicaragua, and Costa 
Rica—however, we have found an entirely different situation existing from 
that normally presented under international law and practice. 

As I have already pointed out, those countries geographically have for a 
century been the focus of the greatest difficulties and the most frequent 
disturbances in their earnest course toward competent maturity in the 
discharge of their international obligations. Until some two decades ago 
war within and without was their almost yearly portion. No administration 
of their government was long safe from revolutionary attack instigated 
either by factions of its own citizens or by the machinations of another 
one of the five republics. Free elections, the cornerstone upon which our 
own democracy rests, had been practically unknown during the entire 
period. 

In 1907 a period of strife, involving four of the five republics, had 
lasted almost without interruption for several years. In that year, on the 


joint suggestion and mediation of the governments of the United States 
and Mexico, the five republics met for the purpose of considering methods 
intended to mitigate and} if possible, terminate the intolerable situation. 
By one of the conventions which they then adopted, the five republics 
agreed with one another as follows: 
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“The Governments of the high contracting parties shall not recognize any other 
government which may come into power in any of the five republics as a conse- 
quence of a coup d'etat, or of a revolution against the recognized government, so 
long as the freely elected representatives of the people thereof have not constitu- 
tionally reorganized the country.” 

Sixteen years later, in 1923, the same five republics, evidently satisfied 
with the principle they had thus adopted and desiring to reinforce it and 
prevent any future evasions of that principle, met again, re-enacted the 
same covenant, and further promised each other that even after a revolu- 
tionary government had been constitutionally reorganized by the representa- 
tives of the people they would not recognize it if its President should have 
been a leader in the preceding revolution or related to such a leader by 
blood or marriage or if he should have been a Cabinet officer or held 
some high military command during the accomplishment of the revolution. 

Some four months thereafter our own Government, on the invitation of 
these republics, which had conducted their meeting in Washington, an- 
nounced through Secretary Hughes that the United States would in ite 
future dealings with those republics follow out the same principle which 
they had thus established in their treaty. Since that time we have 
consistently adhered to this policy in respect to those five republics. 

We followed that policy in Guatemala in the case of a recent revolution 
in which some 57 people were killed. General Orellano, the leader of the 
revolt, set himself up as the Provisional President of that republic on 
Dec. 16 1930. On Dec. 22 1930 we notified him that in accordance with 
the policy established by the 1923 treaty he would not be recognized by us. 
No recognition was granted him by any of the other four republics. 

Following this, he tendered his resignation and retired from office; 
and on Jan. 2 1931, through the constitutional forms provided in the 
Guatemalan Constitution, Senor Reina Andrade was chosen Provisional 
President by the Guatemalan Congress and immediately called a new elec- 
tion for a permanent President. Thereupon this country and the other 
four republics recognized the Government of Senor Reina Andrade. 

Since the adoption by Secretary Hughes, in 1923, of the policy of recog- 
nition agreed upon by the five republics in their convention, not one 
single revolutionary government has been able to maintain itself in those 
five republics. Twice, once in Nicaragua and once in the case of 
Guatemala, -just described, a revolutionary leader has succeeded in grasp- 
ing the reins of government for a brief period. But in each case the 
failure to obtain recognition has resulted in his prompt resignation, on 
account of his inability to borrow money in the international markets. 

Several times within the same period a contemplated revolution ahs been 
abandoned by ite conspirators on the simple reminder by a Minister from this 
country or one of the other republics that, even if they were successful, their 
government would net be recognized; and undoubtedly in many more cases 
bas the knowledge of the existence of the policy prevented even the 
preparation for a revolution or coup d’etat. 

In every one of these cases the other four republics have made common 
cause in the efforts of the United States to carry out their policy and main- 
tain stability. When one compares this record with the blood-stained 
history of Central America before the adoption of the treaty of 1923, I 
think that no impartial student can avoid the conclusion that the treaty 
and the policy which it has established in that locality has been pro- 
ductive of very great good. ‘ 

Of course, it is a departure from the regular international practice of our 
government, and it undoubtedly contains possible difficulties and dangers 
of application which we in the State Department afe the last to minimize 
and in case of which, should they arise, this government must reserve its 
freedom of action. 

But the distinction between this departure, which was suggested by the 
five republics themselves and in which we have acted at their earnest desire 
and in co-operation with them, and the departure taken by President Wilson 
in an attempt to force upon Mexico a policy which she resented must be 
apparent to the most thoughtless student. 

A few weeks ago Judge John Bassett Moore, who as counselor of the State 
Department was a member of Mr. Wilson’s Administration, critized Mr. 
Wilson’s departure from the former practice of this country, and he included 
within his criticism the departure initiated by the treaty of 1923. He did 
not, however, point out the foregoing radical differences of principle between 
the two policies, nor the entirely different results which have followed each, 
and which thus far seem quite to justify the policy of 1923. 

Furthermore, it may be noted that one of the dangers which might be 
apprehended from this policy of recognition adopted by the five Central 
American republics under the treaty of 1923 has not materialized. One of 
the most serious evils in Central America has been the fact that throughout 
the history of those republics, untill recently, it has been the habitual prac- 
ticeof the president who held the machinery of government to influence and 
control the election of his successor. This has tended to stimulate revolution 
as the only means by which a change of government could be accomplished. 
The danger was therefore manifest that this treaty of 1923 might result in 
perpetuating the autocratic power of the governments which were for the 
time in possession. As a matter of fact this has not happened. On the con- 
trary, significant improvement has taken place in election practice. The 
Government of Nicaragua of its own motion has sought and obtained the 
assistance of the United States in securing free and uncontrolled elections 
in 1928 and 1930. The Government of Honduras, in 1928 without any such 
assistance, conducted an election which was so free that the party in power 
was dispossessed by the opposition party; and a similar free election 
has apparently occurred in 1930. For nearly one hundred years before 
1923 free elections have been so rare in Central America as to be almost 
unique. Of course, it is too early to make safe generalizations, but it would 
seem that the stability created by the treaty of 1923 apparently has not 
tended to perpetuate existing autocracies but, on the contrary, to stimu- 
late a greater sense of responsibility in elections. 

Traffic in Arms. 

I will now pass to the subject of the policy of this Government in respect 
to the export of arms and munitions to countries which are engaged in civil 
strife. Twice during the present Administration we have had to make im- 
portant decisions and take important action in respect to this subject. The 
first of these occasions was in March, 1929, when a military insurrection 
broke out in the Republic of Mexico. This insurrection was of serious nature 
and extent. It involved disturbances in many of the Mexican provinces and 
much fighting and bloodshed. Acting under a joint resolution of our 
Congress, adopted in 1922, this Government maintained an embargo upon 
the exportation of all arms and munitions which might reach the rebels. 
At the same time, it permitted the sale and itself sold arms and ammuni- 
tion to the established government of Mexico, with which we were then 
and had been for a number of years in diplomatic relations. In about 
three months the insurrection was suppressed, and I think it can be fairly 
said that it is due in no slight degree to our action in this matter that the 
feelings of hostility on the part of Mexico to the United States which had 
existed ever since the intervention of President Wilson against Huerta in 


1913 were finally ended and the. relations of the two countries became 
friendly and cordial. 

The second occasion was in October, 1930, when armed insurrection had 
broken out against the Government of Brazil. In the same way in which we 
had acted towards Mexico, we permitted that government to purchase arms 
both from our Government and from our nationals in this country; and, 
when the Ambassador of Brazil brought to our attention the fact that arms 
were being purchased in this country for export to the rebel forces fighting 
against the recognized government, we placed an embargo against the expor- 
tation of such arms. Two days later the Government of Brazil suddenly fell, 
the immediate cause being the revolt of its own garrison in Rio de Janeiro, 
In placing the embargo upon the exportation of arms to the Brazilian 
rebel forces, our Government acted under the same joint resolution of our 
Congress of 1922 and with the same purpose and upon the same policy as 
had guided our action in the case of Mexico and in other cases where action 
has been taken under that resolution. The purpose was “to prevent arms 
and munitions procured from the United States being used to promote con- 
ditions of domestic violence” in countries whose governments we had recog- 
nized and with which we were in friendly intercourse. This was the 
purpose and policy as stated by our Congress in the language of the reso- 
lution itself. 

In the case of Brazil there also was in effect a treaty between the United 
States and Brazil which made it compulsory for us ‘to act as we did in 
placing this embargo. With Mexico that treaty had not yet gone into effect. 
This treaty was the convention executed at Habana on Feb. 20 1928, be- 
tween the United States and the twenty Latin American republics, pro- 
viding for the rights and duties of states in the event of civil strife. Be- 
tween ‘ts signatories it rendered compulsory the policy of protecting our 
Latin American sister republics against the traffic in arms and war material 
carried on by our nationals, which previously the joint resolution of 1922 
had left within the discretion of the executive. The language of the treaty 
of 1928 is as follows: 


“Article 1. The contracting States bind themselves to observe the following rules 
with regard to civil strife in another one ofthem: .. . 

3. To forbid the traffic in arms and war material, except when intended for the 
government, while the belligerency of the rebels has not been recognized, in which 
latter case the rules of neutrality shall be applied.” 


Our action in regard to Brazil hae been criticized by gentlemen who have 
confused the legal situation which existed in Brazil with an entirely different 
situation. We have been criticized for “taking sides in that civil strife,” as 
if we had been under the duty to maintain neutrality between the Brazilian 
Government and the rebels who were seeking to overthrow it. 

Under the law of nations the duty of neutrality does not arise until the 
insurgents have assumed the status of a belligerent power between whom 
and the mother country other governments must maintain impartiality. 
This occurs when a condition of belligerency is recognized either by the 
parent state itself or by the governments of other nations. Such a situa- 
tion arose in our Civil War when the Confederate States, having occupied 
exclusively a portion of the territory of the United States and having set 
up their own capital at Richmond, were recognized as belligerents by the 
nations of Europe. It has not arisen in any of the recent revolutions of 
Latir. America, whether successful or unsuccessful. The revolutionists in 
Brazil had not been recognized as belligerents either by the Brazilian Gov- 
ernment, by the United States, or by any other nation. Until that happens, 
under the law and practice of nations, no duty of impartiality arises either 
on the part of our Government or our citizens. Until that time there is only 
one side towards which, under international law, other nations owe any 
duty. This is so well established as to be elementary. It was recognized 
in the clause of the treaty of 1982 whichI I have just quoted. It is recog- 
nized in the standard legal treatises, including that of Mr. Johnn Bassett 
Moore, who cites among other precedents an opinion of one of our Attorney 
Generals and says that— 


“It (the United States Neutrality Act of 1818) would extend to the fitting out and 
arming of vessels for a revolted colony, whose belligerency had not been recognized, 
but it should not be applied to the fitting out, &c., of vessels for the parent State 
for use against a revolted colony whose independence has not in any manner been 
recognized by our Government.”” (Hoar, Attorney General, 1869, 13 Op. 177. Ctted 
in Judge Moore’s International Law Digest, Vol. VII, p. 1079.) 


Until belligerency is recognized and the duty of neutrality arises, all 
the humane predispositions towards stability of government, the preserva- 
tion of international amity, and the protection of established intercourse 
between nations are in favor of the existing government. This is particularly 
the case in countries where civil strife has been as frequent, as personal, 
and as disastrous as it has been in some sections of Central and South 
America during ‘the past century. The.law of nations is not static. It 
grows and develops with the experience of mankind, and its development 
follows the line of human predispositions and experiences such as those to 
which I have referred. 

The domestic legislation of the United States prescribing the duties of 
its citizens towards nations suffering from civil strife is following the line 
of these predispositions and is blazing the way for the subsequent growth 
of the law of nations. I am not one who regards this development of 
American domestic legislation, exemplified by the joint resolution-of 1922, 
as a departure from the principles of international law or as a reactionary 
or backward step. The reverse is true. Although I have had little occasion 
to deal with the subject of international law from an academic viewpoint, 
it has happened that at different times during my life I have occupied 
public offices where I came in official contact with international conditions 
before they were remedied by the beneficent effect of the joint resolution 
of 1922 and its predecessor, the joint resolution of 1912. 

Twenty-five years ago, as United States Attorney in the Southern Distrist 
of New York, much of my time and energy was devoted to the enforcement 
of the so-caller neutrality acts of the United States. Our laws were then 
insufficient to control the shipment of arms from this country, even when 
the purpose of stirring up strife, sedition, and revolutions in the republics 
to the south of us was manifest. I can remember the time when a single 
concern in the State of New York used to make it known that they were 
fully prepared ‘to outfit on short notice, for war service, expeditions of any 
size up to several thousand men. I personally witnessed the activities by 
which some of our munitions manufacturers for sordid gain became a verit- 
able curse to the stability of our neighboring republics. Later, as Secretary 
of War, I became a witness to the fact that our own citizens were sometimes 
the innocent victims of domestic strife in adjacent countries stirred up by 
this disgraceful traffic. When an insurrection broke out in Mexico the first 
effort of the rebels was usually to try to seize a customhouse on one of the 
important railroad crossings between our two countries, in order that they 
might freely receive arms and ammunition from this country. And I myself 
have seen the bullet marks on the houses in El Paso, Texas, caused by a 
conflict of this kind in Juarez, across the river, in which over a score of 
innocent citizens of El Paso, going about their accustomed duties on 





American soil, were killed or injured. 
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With these personal experiences in mind, I had little difficulty in reach- 
ing the conclusion that those who argued for the liberty of our munitions 
manufacturers te continue for profit a traffic which was staining with 
blood the soil of the Central American republics were not the progressives 
in international law or practice. I am glad that I had a share in the 
drafting of the joint resolution of 1912, and I have studied closely the 
progress of its remedial effect upon the conditions which it was designed 
to cure. I am glad to find that that effect has been beneficial. By our 
own Government it has been found so beneficent that in 1922 its scope was 
extended from civil strife in America to civil strife in certain other portions 
of the world. By 1928 its beneficent influence was so generally recognized 
that at the great Pan American Conference which was held in Habana in 
that year, all of the nations of this hemisphere embodied in the treaty of 
1928 as a definite and compulsory legal obligation the same policy which 
we had been able in 1922 to initiate as a discretionary power of the 
American President. I believe that this marks the line which the law of 
nations will eventually follow throughout the world. When it does so, I 
believe that international law and practice will have achieved another step 
forward towards the ultimate peace of mankind. It is my hope that the 
decisions of the State Department during the past two years will he found 
to have assisted in this beneficent progress. 








Secretary Stimson Criticized for Wilson Attack—Sena- 
tor Robinson Says Reference in Latin America 
Speech Was “Stupid’—Senator Borah Backs 
Secretary, but Agrees That MHarding-Coolidge 
Action Was Based on Democratic Executive’s. 


The foreign policy of Woodrow Wilson was defended on 
the floor of the Senate on Feb. 7 by Senator Robinson of 
Arkansas, Democratic leader, who asserted that Secretary 
Stimson in his speech on the Administration’s Latin-Amer- 
ican policy before the Council of Foreign Relations, in New 
York, on Feb. 6, “went out of his way to make a somewhat 
stupid attack” on President Wilson. A dispatch from Wash- 
ington, Feb. 7, to the New York “Times,” in which this is 
reported, is further quoted as follows: 


Senator Borah of Idaho, Chairman cf the Foreign Relations Committee, 
defended Mr. Stimson’s speech on the ground that the Secretary of State 
had announced “a return to traditional American policy.” 

Senators Borah and Robinson agreed that a logical extension of Secretary 
Stimson’s views that the United States may properly recognize de facto 
governments without inquiring as to the origin of their power would call 
for recognition of Russia, a move advocated by Senator Borah. 

Senator Borah minimized Secretary Stimson’s criticism of President 
Wilson, but was himself subject to sharp questioning by Senator Swanson, 
Democrat, of Virginia, concerning relations between the Executive and 
Congress during the Wilson Administration. 

Senator Glass of Virginia finally wound up the debate by remarking: 

‘‘What does it all amount to? Does anybody here suppose that the fame 
of Woodrow Wilson is going to be impaired by the observations of Mr. 
Stimson last night in New York?” 


Robinson Opens Argument. 


Senator Robinson, who is a member of the Foreign Relations Committee, 
opened the argument, saying: 


“The Secretary of State announced his interpretation of international law with 
respect to the recognition of governments to be that a de facto government possessing 
control, acquiesced in by the people, is entitled to recognition. He criticized Prest- 
dent Wilson for his failure to recognize Huerta when, through assassination or 
other similar processes, that tyrant came into power. 

“President Wilson himself declared that ‘the Government of the United States 
will refuse to extend the hand of welcome to any one who obtains power in a sister 
republic by treachery or violence.’ 

“The Secretary of State did not see fit, apparently, to call attention to the fact 
that President Harding and his Secretary of State (Mr. Hughes) and Secretary of 
State Kellogg apparently promoted or justified the theory of refusing recognition 
e gee governments that came into existence through a revolution or a coup 

“The principle just referred to was first announced in 1906. It met, as every one 
knows, with the cordial endorsement of Mr. Secretary Hughes, who took the initia- 
tive in the negotiation of the so-called treaty of peace and amity between certain 
Central American republics, ratified, as I remember, by those republics in 1923. 

“It is true that this Government did not sign or become a party to that treaty, 
but it is also well known, it has never been denied, that the treaty was promoted 
by Secretary of State Hughes and his agents as a part of the foreign policy of the 
United States Government. 

“The Harding Administration and the Coolidge Administration were committed 
- a4 Secretaries of State to the employment of all peaceful means to suppress 

on. 


“‘When Obregon became President of Mexico in 1921, his Government was denied 
recognition notwithstanding the fact that it was in as complete control as any 
Government of Mexico had been for some time previous. 

“Recognition was not extended to the Obregon Government until 1923, almost 
two years after it had complied with the rule which Secretary Stimson laid down in 
~ nae ae last night for the determination of the right of the government to recog- 

Mr. Robinson added that Secretary Stimson’s address ‘invites and justi- 
fies pointing out the inconsistencies of the Secretary’s praise of the foreign 
policy of which he is the exponent and champion,’”’ and continued: 


“The criticism of Mr. Wilson's policy toward Latin America finds no more support 
in history than a similar criticism of the Taft, Harding, Coolidge and 
Hoover administrations. 

Refers to Hughes and Kellogg. 

“Assuming the general rule of international law with respect to the recognition 
of revolutionary governments to be correctly stated by Mr. Stimson, how does the 
Secretary escape the well-known historical fact that his predecessors, Mr. Hughes 
and Mr. Kellogg, prompted the Central American States to enter into a treaty bind- 
me = not to recognize any government established by revolution or coup 

Senator Robinson said that ‘‘the United States did in Mexico, under the 
Wilson Administration, exactly what was done in Nicaragua under the 
Coolidge Administration when we sent marines to Nicaragua to preserve 
American life and property.” 

He charged flatly that Secretary Stimson “repudiated the doctrine of 
the Harding and Coolidge Administrations with respect to Latin America.” 

That policy, he said, was “one of discouraging revolution by refusing 
recognition to de facto governments, no matter how much power they 
might possess, until constitutional processes for recognition had been 
complied with.” 

If Mr. Stimson “applied the same rule he asserts in this address, and 
which has been applied to the Latin-American republics, he would recog- 
nize Russia,” Mr. Robinson said. He added that he did not criticize the 








Administration for not recognizing the Soviet Government, just as he did 
not criticize Mr. Wilson for not recognizing Huerta. 

Senator Borah said that he believed the Stimson speech was free of 
‘voluntary criticism” of President Wilson, but, while thus defending Sec- 
retary Stimson, he eaid: 

‘I think we will all admit that Mr. Wilson stated a policy which, if 
practicable and workable, the American people would desire to see the policy 
of this Government.’’ 

It was not workable, however, Senator Borah contended, although tried 
out also by Presidents Harding and Ooolidge, and ‘“‘there was a return to 
the traditional policy.” 

Senator Fess, Republican, of Ohio, protested that President Harding did 
not go so far as President Wilson in his Latin-American policy; with 
which Senator Borah disagreed, but said, ‘I do not care to discues it.” 


Sees Wilson Policy Followed. 

He added his belief, however, that the Central American treaty of 1923 
followed the same line as laid down by President Wilson in his conduct 
of the Huerta affair. 

“I want the Jeffersonian doctrine, as far as I am concerned,” said 
Senator Borah. “I think it has been tested by 100 odd years of practical 
results. It is the very best principle that can be announced with reference 
to the recognition of governments. 

“‘When we undertake to say that we will inquire into how a government 
got into power, or whether the people of the country are indeed in support 
of the government and what kind of a government they have, there is no 
limit to the interference which we would have to exert with reference to 
another people’s affairs.” 

Agreeing with Senator Robinson’s statement that this policy could not 
be maintained while the United States policed a country and supervised 
its elections, as in Nicaragua, Senator Borah said: 

“The great comfort that I get out of Mr. Stimson’s speech is the fact 
that, it seems to me, he has restated the American policy. Now the great 
question is, will he follow it?’ 

“Does the Senator from Idaho understand that the application of this 
policy without discrimination would result in the recognition of Russia?’ 
asked Senator Robinson. 

“Undoubtedly,” said Senator Borah. 








International Conference on Calendar Simplification 
Next Fall—U. S. to Participate. 


The World Calendar Association with offices at 485 


Madison Avenue, this city, issues the following announce- 
ment: 


An International Conference on Calendar Simplification was placed on 
the agenda of the next Genera) Conference on Communications and Transit, 
by the Assembly of the League of Nations, meeting this fall, with the 
United States participating, to take definite action to secure calendar 
improvement. 

In the United States there are two major plans under consideration— 
the International Fixed Calendar which proposes a 13-month-year, and 
The World Calendar, which proposes a 12-month-year. The ‘Swiss Plan"’ 
favored in Europe and The World Calendar are fundamentally the same, 
as the halves and quarters are equalized and a perpetual calendar is effected 
in each; the arrangement within the quarters is different. 








Gov. Roosevelt of New York Assails Indirect Tax Waste 
—Scores “Vicious”? System Which “Conceals What 
Our Money Is Spent For’—Funds Turned Back by 
State to Cities and Counties Spent Recklessly, 
He Holds—Tells Realty Board That “Sleeping Sick- 
ness”’ Is Another Ailment of Government. 


Governor Franklin D. Roosevelt declared in an address 
Feb. 7 at the annual dinner of the Real Estate Board of 
New York at the Hotel Commodore, that the city, county, 
town, and State Governments were suffering from “‘Govern- 
mental sleeping sickness,’ the “gangrene of corruption,”’ 
and the ‘“‘pernicious anemia of financial wastefulness.’’ It 
is pointed out in the New York “Times” from which we 
quote that the Governor stressed particularly “‘the danger 
of indirect taxation” in ‘“‘concealing what our money is spent 
for.” He characterized as ‘“wrong and vicious,” the principle 
by which taxes are collected by the State and distributed 
back to relieve local tax budgets. ‘“‘If the present rate of 
expenditures of local Governments continues as it has for 
the next 10 years, there are going to be a great number of 
bankrupt communities in the State.” The paper quoted 
goes on to say: 

The Governor’s remarks were interpreted as being in line with his 
policy of urging reorganization of town and county Governments in the 
State. He suggested as a cure for extravagance a doctrine of “‘personal 
responsibility’’ in taxation, so that each town, county and city would 
charge to its citizens the cost of its Government, expressing the belief 
that if the citizens knew exactly what their Jocal Government cost, extrava- 
gance and inefficiency would be checked. 

The Governor mentioned National affairs only once, when he spoke of 
“wicked and exorbitant tariffs which cost us far more during the year 
than any income tax.”’ 

He agreed with Peter Grimm, Chairman of the Board, who presided, that 
real estate had stood the test of depression better than anything else und 
referred humorously to his great-grandfather, who had sold land in mid- 
town Manhattan for $25,000 and had bought land in Dutchess County 
for the same amount. 

“The Dutchess County property,” he said, “‘still is worth $25,000. But 
had my great-grandfather kept that Manhattan property, I'd be in different 
financia] condition now."’ 

Among the other speakers were Louis Wiley and Martin Saxe, members 
of the Mayor’s Committee on Taxation. About 1,500 persons attended. 

Mayor Walker had been expected at the Real Estate Board dinner, but 
did not appear. 
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Text of the Speech. 
‘The Governor's remarks in full follow: 
“I am afraid you will think that I have my list of 
th impression that iat addreutg tho 


‘ou that I want to talk a little 
Enea if ane Well aan & ansemm. 


we recognize them in time. 
“The most dangerous of all, because it is the hardest to recognize, is 


the piling up of our citizens to for inefficiency or 
wasteful . You a know the story of the country doctor 


who only knew how to cure fits and who, therefore, no matter what other 

disease might ha administered to his patients something 

“hc ceo cmatt omar Uae te an 7. ama laetficlemer 
eare eq was 

in Government. ‘Take our cities and towns, for example. When a citizen 

stumbles over a heap of rubbish in the gutter he knows street cleaning 

department is not functioning and makes a fuss about it. When 
fire department fails to arrive prom 


at his nouse and rotten hose 
breaks at critical moments and his dw burns to the ground he knows 
the fire department needs 


“But when the cost of governing a county, a town, a village or a cit 
«creeps higher and higher through needless duplication of officials, through 
xpenditures, through general inability to manage y 
or economically the affairs of Government, there is but one sure wo. 
tom that he can rely on—that is in the increase in his local tax rate. It 
is the only certain d osis, the only sure warning of this particular dis- 
ease; and that is why it is so im t that what we pay in taxes to the 
State or to the locality must be oo oe as possible, ceerty euparated. 
The danger of indirect taxation in its concealing what our money is 
being spent for. There is no greater spur to economy and efficiency in 
Government than the knowledge that the citizens will clearly understand 
by what authority—local, State or National—the money is needed when his 
tax bill mounts. 

Take our National Government, for le. No National legislator, 
except under stress of os are. will vote for any appropriation 
that will increase the Federal personal income tax, because that is a tax 
which all our citizens know goes directly to meet our National budget, but 
they will pile up wicked and exorbitant tariffs, which cost us during the 
year far more than any income tax, because the public does not yet realize 
that it is a tax and lay the blame of it directly at the door of Congress. 

“I want to impress upon you real estate men to-night the reasons which 
make me stand foresquare against further indirect taxation by which the 
citizen pays to the State and the State pays it back to the locality, for in 
that way the local Government can manage to show a low tax rate while 
its local expenditures increase by leaps and bounds. If we coula make each 
locality—-with some very necessary exceptions—put the expenses of its 
local Government in its local tax budget, we would be able to tell instantly 
when the expenses of local Government mount beyond reason, and would 
seriously sit down and study how they could be reduced. 

“I nave said there are several necessary exceptions—one of them is educa- 
tion. Education is a very costly thing in these days of advanced knowledge. 
Our children, if they are going to succeed in life, must know far more than 
their grandfather did. herefore it is right and proper that the State, 
to prevent unwise parsimony in this line, should contribute from its revenues 
to the educational facilities of every locality. 

I wonder how many of you realize that of all forms of indirect taxes you 
Pay to the State—taxes on stock sales, taxes on ions, taxes on this 
or that—more than half goes back to your locality to educate your children; 
and the same thing is true of our roads, because with the advent of the au- 
tomobile, good roads are needed by the citizens of other localities almost 
as much as they are needed by those who dwell within the tax district. 
But every year some ingenious plan is born by which some kind of a tax 
shall be collected by the State and distributed back to relieve the local 
tax budget. This is a wrong and vicious principle. I hope you will all stand 
by me resisting such attempts to camouf excessive costs in local 
Government. 

“The doctrine of personal responsibility a 9 peculiarly to this matter 
of State and local taxes. If every county, if every town, if every city 
charges directly to its inhabitants the cost of its Government we will ali 
of us be able to tell when such costs are excessive: and just as we know when 
this street needs cleaning or our Fire Department restoration to efficiency, 
80 will we know when it is time to look over our local Governmental ma- 
chinery to see where we can save.” 








Death of F. E. Scobey, Former Director of U. S. Mint. 


F. E. Scobey, former director of the United States Mint, 
died at his home at San Antonio, Tex., on Feb. 6, following 
a stroke of apoplexy. He was 64 years old. A dispatch 
from San Antonio to the New York “Times” said: 

Mr. Scobey hailed from Ohio, and until thirty years ago, when he 
came to San Antonio, was prominent in the Republican politics of that 
State. He was at one time clerk of the Ohic State Senate and served 
as sheriff of Troy. He was a former president of the Scobey Fire- 
proof Storage Company of San Antonio, which he founded. He had 
interests in the Rio Grande Valley. When President Harding visited 
Texas in 1922, he joined Mr. Scobey in a hunting and fishing trip. 

Mr. Scobey was at one time a director of the Federal Reserve Bank 
here. 








Large Size Currency Vanishing; $4,388,000,000 Destroyed. 

The large-sized bank notes, which were abandoned nine- 
teen months ago in favor of smaller currency, are rapidly 
disappearing, said an Associated Press dispatch from 
Washington, Feb. 1. The account, as given in the 
“Times,” also said: 

They have been replaced so rapidly that only about $610,000,000 of 
a total of $4,997,840,000 still is outstanding. 

The small notes proved so popular that use of the old currency soon 
stopped. 

In the nineteen months 721,000,000 bills of the old currency worth 
$4,388,000,000 have been redeemed and gone the way of all old cur- 
rency—to the macerator in the treasury’s Bureau of Engraving and 
Printing. 

The Government is saving money through adoption of the smaller 
notes. In the first year of its operation officials estimated that use of 
the smaller, tougher paper saved the government about $2,000,000. 








the First Presidential Veto of Present 
Session. 

The House of Representatives on Feb. 7 sustained the 
first veto message it has received this session from Presi- 
dent Hoover. We quote from an Associated Press ac- 
count to the New York “Times,” which likewise said: 


House Sustains 


The vote was 278 to 10 in favor of upholding the President, with two 
members voting “present.”’ 

A two-thirds majority is necessary to override a veto. 

The bill was for the relief of Homer N. Horine, of Kentucky, whom 
it would have recognized as a Spanish-American War veteran. 


The President said that War Department files disclosed no record of Mr. 
Horine’s service. 








Embargo Ordered on Russian Lumber and Pulp by 
Secretary Mellon—Requires Importers to Prove 
Production by Free Labor Before Entry—House 
Plans Drastic Act—Committee Approves Tariff 
Amendment Aimed at All Products of Forced Labor. 


Holding that convict labor is used in the production of 
lumber and pulpwood in four districts of the White Sea in 
Northern Russia, the Treasury Department at Washington 
on Feb. 10 placed an embargo on both products, said a 
Washington dispatch to the New York “Times,” which also 
had the following to say: 


Secretary Mellon announced the “finding” on evidence presented to the 
Department. 

The Treasury decision places the burden of proof on the importer of 
these products to show that they are not produced by convict labor. In 
effect, the ruling bars importations of lumber and pulpwood unless the 
importer is able to prove that only free labor has entered into their pro- 
duction, loading and transportation. 

The districts involved in the finding were given ag follows: 

The Kola peninsula, including the Murman coast, north of the White 
Sea; the Karelian, Northern and Zyryan autonomous areas. This takes in 
all of European Russia north of the sixtieth degree of latitude. 

Officials anticipated.a test of the decision in the Federal Courts. Im- 
porters of Soviet lumber and pulpwood and consumers in this country 
are expected to enter an appeal assailing the authority of the Treasury 
Department to require importers to prove the use of free labor. 

The burden of proof would then be transferred back to the Treasury to 
establish the use of convict labor, unless the courts should dismiss the 
cases on the ground that, under the tariff law, the Treasury is empowered 
to require proof that legal goods are being offered for import. 


Proof Shifted to Importer. 


The decision, signed by Customs Commissioner F. X. A. Eble and approved 
by Secretary Mellon, concluded: 

“Therefore, on and after the date of the publication of this finding, Collectors 
of Customs will require compliance with the regulations published as 
Decision 44385 upon the importation of lumber or pulpwood originating in the 
localities specified above, or articles manufactured or produced in other localities 
from such jumber orgpulpweod.”’ 

Treasury Decision 44385 establishes the regulations shifting the burden 
of proof to the importer to show that imports are not produced by convict 
labor. 

Officials said that no important shipments of lumber or pulpwood from 
the Russian districts are expected until late in the spring or early summer. 
Throughout the areas named, including the Archangel district at the mouth 
of the Dvina River on the White Sea, the lumber is cut during the winter 
and cannot be moved out by water until the spring thaw. 

The lumber and pulpwood finding ends a fight of over a year by the 
National Lumber Manufacturers’ Association and affiliated industries for 
an embargo on Soviet lumber and pulpwood. 

Against the lumber industry consumers of lumber and paper manu- 
facturers were arrayed, including the International Paper Co. The paper 
makers asserted that they were dependent for raw material on the Russian 
pulpwood. They contended that imports of Soviet woodpulp would not 
diminish the consumption of the American product, but would reduce 
imports from Canada. 


Manganese Case Is Pending. 


The Treasury decision leaves only the manganese case pending against 
Russian imports. An anti-dumping order has been sought by the American 
Manganese Producers’ Association, but Assistant Secretary Lowman, in a 
Congressional hearing, indicated that there would be no embargo against 
manganese. 

The Iron and Steel Institute opposed the anti-dumping order on man- 
ganese, declaring that the steel manufacturers were dependent upon the 
Russian ore since the American output was insufficient to meet the demand. 

Pennsylvania anthracite operators asked that action be taken against 
Soviet hard coal and an investigation was conducted by the Treasury, 
Commerce and Labor Departments. Insufficient evidence was found to 
base any finding and Treasury officials said that little or no anthracite is 
being imported from Russia. 

The Treasury faces a difficult task in barring Soviet products, as Wash- 
ington does not recognize the Russian Government and the State Depart- 
ment has barred sending investigators to Russia to determine the use of 
convict or forced labor. 


Bil Would Extend Embargo. 


The House Ways and Means Committee approved a bill to-day designed 
to further restrict the importation of convict-made goods. The measure 
would amend the Tariff Act by placing an embargo on all goods manu- 
factured, transported or handled, wholly or in part, by convict, forced or 
indentured labor, and would give the Secretary of the Treasury full authority 
to prevent such imports. 

The measure, a substitute for the Kendall bill, reads: 


All goods, wares, articles and merchandise mined, produced, manufactured, 
transported, handled, loaded or unloaded, wholly or in part, in any foreign country 
by convict labor or (and) forced labor or (and) indentured labor under penal sanctions 
shall not be entitled to entry at any of the ports of the United States and the trans- 
portation thereof is hereby prohibited, and the Secretary of the Treasury is authorized 
and directed to prescribe such regulations as may be necessary for the enforcement 
of this provision. 

The provisions of this section (Sec. 307) relating to goods, wares, articles and 
merchandise mined, produced, manufactured, transported, handled, loaded or 
unloaded by forced labor or (and) indentured labor, shall take effect on April 1 
1931, and shall remain in full force and effect until Congress provides otherwise; 
but in no case shall such provision be applicable to goods, wares, articles or mer- 
chandise so mined, produced, manufactured, transported, handled, loaded or 
unloaded which are not mined, produced or manufactured In such quantities in the 
United States as to meet the consumptive demands of the United States. 

“Forced labor,” as herein used, shall mean all work or service which is exacte ' 
from any person under the menace of any penalty for ite non-performance and! ' 





which the worker does not offer himself voluntarily. 
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ee any proceedings under or involving the application of any provision of this 
Act reports and depositions of officers or agents of the United States shall be ad- 
missibie in evidence. 


Section 307 of the Tariff Act of 1930 provides that the provision regard- 
ing forced and indentured labor shall become effective Jan. 1 1932. The 
Committee decided to advance the date to April 1 of this year. 

The bill does not touch a general embargo on a variety of imports from 
Russia asked for in another measure pending before the Committee. 

A previous reference to Treasury Department regula- 
tions prohibiting the importation of convict-made goods into 
the United States appeared in these columns Nov. 29 1930, 


page 3466. 








Inter-State Commission Proposes Revolution in Rate 
Legislation According to Railway Age. 

“With the railroad industry, principally owing to the 
policy of regulation of the Inter-State Commerce Commission 
in as serious a condition as it ever has been, the Commission,” 
the ‘Railway Age” declares in an editorial, “‘is reecommend- 
ing and Congress is considering legislation that would so 
change the rate-making provisions of the Transportation 
Act as in effect to direct the Commission to regulate rates 
and earnings in complete disregard of the Constitutional 
rights of the railways, as defined by the Supreme Court.” 

Letters recently written by the Commission to Senator 
Couzens, Chairman of the Senate Committee on Inter-State 
and Foreign Commerce, and especially one dated Jan. 21, 
are the causes of thiscomment. In these letters the Commis- 
sion has recommended that the ‘“‘recapture’”’ provisions be 
repealed, and that the rate-making provisions which appear 
in the same section of the Transportation Act shall be radi- 
cally changed. The Railway Age goes on to say: 

These provisions were intended by Congress to supplement each other, 
and, as the Commission has never let the railways earn the fair return 
upon a fair valuation assured by the rate-making provisions, and evidently 
never intends to do so, the recapture provisions should be repealed, although 
their repeal would not benefit the large majority of roads having earnings 
insufficient to make them subject to recapture. 

The existing rate-making provisions direct the commission to give the 
railways opportunity to earn a fair return upon a fair valuation, in accord- 
ance with the Federal constitution, as interpreted by the Supreme Court. 
The Commission, in its latest letter to Senator Couzens, renews its recom- 
mendation that legislation shall be passed by which Congress would direct 
it to substitute ‘rate bases’’ made in accordance with a plan of its own for 
valuations made in accordance with decisions of the Supreme Court, and 
give it a wide discretion in determining what ‘fair return’’ should be al- 
lowed to be earned upon this rate base. 

“The Commission says that ‘“‘previously (to the passage of the Trans- 
portation Act of 1920) there had been no such instructions (from Congress 
regarding rate making) and, rightly or wrongly, the impression had been 
created among investors that the Commission could not safely be intrusted 
with such discretion and that some definite statutory measure of protection 
was needed.’’ Under the legislation now proposed the Commission would 
have expressly conferred upon it by statute a wide discretion to disregard 
the Constitutional rights of investors. This would hardly give investors 
any more confidence in its regulation than they had prior to 1920. 

The Commission's intimation that no such result of its policy as the small 
return the railways have earned during the present depression could have 
been anticipated is absurd. All past experience was a warning that sooner 
or later such a depression would occur. Over and over again the Commis- 
sion's attention was called to the fact that if it persisted in restricting the 
railways to returns so much less than fair as they earned in the prosperous 
years 1923-1929 they would be threatened with general bankruptcy if a 
severe depression came. The present financial condition of the railways 
would not exist if the commission had not constantly refused to give con- 
sideration to this obvious fact. 

Changes in existing Federal laws for the regulation ofrailways may hasten 
the disaster toward which the railways seem to be drifting, but cannot 
prevent it. The principal thing needed to prevent it is the adoption by the 


Commission of a constructive policy that will help the railways te recover 
their earning capacity. 








Railroads Oppose Oklahoma Railway Labor Bill Pro- 
posing Shorter Trains and Larger Crews. 


The following account from Oklahoma City is from the 
**Wall Street Journal’”’ of Jan. 27: 


Representatives of the larger railroad systems operating in Oklahoma 
are strenuously opposing before the State Senate Committee on Commerce 
and Manufactures, the bill which would provide for shorter trains and larger 
crews, while trainmen are arguing for passage of the measure. 

Enactment of this law would cost the railroads from $2,000,000 to $3,- 
000,000 annually, making the cost prohibitive, railroad officials said. 
Officials of the Rock Island, Katy, Santa Fe and Missouri Pacific were 
present to oppose the measure. 

Trainmen advocated its passage as a safety measure to guard workmen 
against injuries caused by operation of long trains. The bill would shorten 
freight trains to 70 cars and provide an extra brakeman for trains with more 
than 50 cars. 








Former Judge Mancuso and Six Other Directors in 
City Trust Co. Ordered Tried—Court of Appeals 
Reverses Indictment Demurrer of Directors of 
Closed Bank. 


Francis X. Mancuso, former judge of General Sessions 
in New York, and six other directors of the defunct City 
Trust Co., must stand trial for “the misdeameanor of 
participating as director in the fraudulent insolvency of a 
moneyed corporation.”” An Albany (N. Y.) dispatch to 
the New York “Herald Tribune” in stating this notes that 





the Court of Appeals on Feb. 10 reversed the ruling of the 
Appellate Division of the Supreme Court upholding an order 
by Supreme Court Justice Arthur Tompkins sustaining 
Mancuso’s demurrer to the Grand Jury indictment. The 
dispatch (Feb. 10) further says: 


In upholding the constitutionality of the statute bearing on the conduct 
of officials of the bank, the court outlined a clear doctrine of repsonsibility 
that was seen here to have a probable bearing upon the indictments returned 
against officials of the Bank of United States. Briefly, the opinion held 
that a ‘‘director of bank participates in the fraudulent insolvency of a bank 
when the insolvency results from the failure to administer the affairs of 
the bank with reasonable care and diligence.”’ 

The specific charges in the indictment were that Mancuso and his co- 
directors neglected their duty in permitting the trust company to engage 
in certain financial transactions, including a loan of $375,000 to the Jaina 
Realty Corp. In sustaining Mancuso’s demurrer to the indictment Justice 
Tompkins held unconstitutional Section 297 of the Penal Code, which 
makes every bank director who in the case of the fraudulent insolvency 
of a moneyed corporation willfully does any act expressly forbidden by 
law or willfully omits to perform any duty imposed upon him as a director 
by law guilty of a misdemeanor. 

The appeal was taken from Justice Tompkins’s ruling by the District- 
Attorney in New York. The Court’s decision affects, aside from Mancuso, 
Anthony di Paola, Salvatore Soraci, Leonard Rose, Frederick Ferrari, 
Isadore Siegeltuch and Francis 8. Paterno. 


Two Dissenting Opinions Written. 

The ruling opinion was written by Chief Judge Benjamin N. Cardozo, 
Judges Pound, Crane and Hubbs concurring. Judge Lehman wrote a 
separate concurring decision and Judge Kellogg wrote a dissenting opinion 
in which Judge O’Brien concurred. 

Former Judge Mancuso’s demurrer to the indictment was based upon a 
decision of the United States Supreme Court in Manley versus 
The highest court held that ‘‘the presumption of fraud’’ from the fact 
of insolvency set up in the Georgia banking statute was ‘unreasonable 
and arbitrary.’’ Counsel for Mancuso contended that the New York 
statute was subject to the same reproach in that it created a presumption 
of guilt that the defendant was obliged to meet with proof. 

“That statute, as we read it, is not subject to that reproach,”’ Judge 
Cardozo’s opinion read. Quoting from the law, Judge Cardozo continued: 
“This provision is more than a presumption, if indeed it is that at all. 
It also is a definition. It defines the standard of conduct to be attained 
by directors if they are to avoid the imputation of sharing in a fraudulent 
insolvency. To the extent that it establishes a presumption in favor of 
the people it is arbitrary and void. To the extent that it establishes a 
definition of a fraudulent insolvency it is valid, unless the standard of con- 
duct is too vague to give warning to directors of the rule to be obeyed.” 


Bank Directors’ Duties Defined. 

Later in his decision, Judge Cardozo conciudes that the statute very 
clearly defines what is expected of a bank director in the proper performance 
of his duty. 

The provision to which Judge Cardozo referred reads: 

““The insolvency of a moneyed corporation is deemed fraudulent unless 
its affairs ap , upon investigation, to have been administered fairly, 
legally and with the same care and that agents receiving a com- 
pensation for their services are bound by law to observe. 

The provision, the decision added, “appeals to common law standards of 
diligence and duty, standards to which business men and fiduciaries have 
accommodated themselves for centuries. It gives warning to directors that 
they must manage the affairs of a moneyed corporation fairly and legally 
and with the same care and diligence that is owing from paid agents, and 
that if they fail to do this, and by reason of such omission insolvency 
supervenes, they will be guilty of a misdemeanor.’’ 


Care and Prudence Expected. 

“*Fairly,’’ Judge Cardozo interpreted to mean “‘in good faith,”’ ‘‘legally’’ 
as referring to statutes regulating the management of banks. The diligent 
director the decision defines as ‘‘the one who exhibits in the performance 
of his trust the same degree of care and prudence that men prompted by 
self-interest generally exercise in their own affairs.”’ 

There is no vagueness in the definition of what constitutes dereliction of 
duty, the decision adds. ‘‘One is at a loss to imagine how the prohibited 
omissions could be more accurately stated,’’ says Judge Cardozo, ‘‘without 
a catalog of particulars not susceptible of enumeration in advance of the 
event.’’ 

“We think the statute is not invalid,’’ the opinion concludes. ‘That 
objection falling, we think the negligent and illegal acts and omissions 
enumerated in the indictment are sufficiently stated to have been factors 
in leading to insolvency and ruin. Proof there must be of a casual connec- 
tion between the wrong and the collapse before negligence will charge with 
a penal liability. 

Responsibility of Directors Defined. 

Amplifying the definition of the provision relating to the responsibility 
of directiors in insolvency cases, Judge Cardozo said: 

“The Legislature has ~ that notves shall be classified as fraudulent 
unless there shall be good fai ence to the law and reasonable 
diligence. The prosecution is not vanaived to ve the absence of all pee 
pee If that were the Ha ae ay a erent conclusion would be 

The Daemon pe prevails (according to the letter of the statute) 
if it prov it ves the a ce of any one of them. 
his being the definition, the onl commence of eliminating the element 
of good faith or even the element o compliance = Ge law, is not to in- 
crease the defendant’s burden but rather to reduce it. . 

**Let us assume that the people shall succeed in roving that the insol- 
vency is the consequence of a failure on the part of the pt weed to direct 
the affairs of the bank with reasonable diligence. It is conceivable that the 
Legislature would have wished such a prosecution to fail 
must be told that if due diligence has been exercised guilt ma 
for on of a v command to run the business fairly. 

“The question carries its own omg There is no question to consider 
whether certainty would be lacking if the Legislature had done something 
which it did not ery to do. 

Judge Lehman Concurs. 

Judge Lehman, in his concurring opinion said: 

“In my —- me o Taeure has not attempted to define what acts 


ya ee pesticipatics in an ud, and it need not do 
so. The fraud is sual Sricientle efined. The t who transacts the business 
of the moneyed tion must e care and the dil ce re- 
4 on fails, insolvency follows; the 


quired of an agent for compensation. 
director 


insolvency isfraud. Ifa in that fraud, he is criminally 


nsible—not Otherwise. The vag ie rteheanen 
‘aid’ or ‘abet,’ so it has been construed in ere we responsibility 
of te d One .who assists another in an og en er in carrying 
out a fraudulent purpose is ‘ particeps criminis.”" If eeearty feame 


what means he resorts to. 
“So construed, phe | statute does not impose 


responsibility upon 
because he has failed in care and 


ence. There must 
ane zone be on oct a 


be more before there is *‘ =e tion’ in fraud. 
omission which logically leads to the inference that a director has had a 
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its which rendered its insolvency 
times sustain an inference of 


bank 
I hesitate 


speak in less _ 

warning, that laced 
tg Sink 
of good inten ms.” — 


to 
men tio: 

The same paper said: 

The City Trust Co., of which former Judge Mancuso was board chair- 
man, collapsed in February 1929, with a loss of more than $5,000,000 
following the death of F. M. Ferrari, President of the bank. 

Subsequently a Moreland Act inquiry, ordered by Lieutenant Governor 
Lehman, blamed the bank's failure on the manipulations of the late presi- 
dent and described Judge Mancuso and Frank H. Warder, resigned State 
Superintendent of Banks, as his “catspaw.”’ The inquiry report said 
Mancuso deserved ‘“‘severe censure” for his lack of frankness and accuracy 
in his testimony at the hearings, but recommended no criminal action 
against him or other directors of the bank. 

For a time Mancuso refused to resign from the bench of General Sessions, 
but finally, in February 1930, when faced with an inquiry of his conduct 
by the Bar Association, he resigned his judicial post. 

A few days later he was indicted with six other directors on a misdemeanor 
charge. In November of last year Supreme Court Justice Tompkins quashed 
the indictments and the Appellate Division of the Supreme Court sustained 
yo r,s District Attorney Crain took the case then to the Court of 

ppeais. 

In the mean time Warder was indicted of accepting a $10,000 bribe from 
Ferrari to forego examination of the City Trust Company's books. Before 
he was brought to trial his wife died. Subsequently he was convicted and 
sentenced to from five to 10 years in prison. He began serving his sentence 
in Sing Sing on Jan. 12 last. 

Former Judge Mancuso could not be reached last night for comment. 








I. J. Kresel Resigns as Special Counsel in Appellate Divi- 
sion Inquiry Into Investigation of Magistrates’ Courts— 
Inquiry to Be Carried on with Present Staff. 


Isidor J. Kresel resigned on Feb. 10 as special counsel 
in the Appellate Division inquiry into magistrates’ courts 
as a result of the indictment found against him in con- 
nection with the affairs of the Bank of United States, of 
which he was a director and counsel. The New York 


“Times” of Feb. 11 from which we quote added in part: 

“The indictment returned against me today convinces me that I should 
remove all embarrassment to the important public work you have in 
hand,” he wrote to Referee Samuel Seabury in resigning. Mr. Seabury, 
after being designated by the Appellate Division as referee, had ap- 
pointed Mr. Kresel as his special counel. 

After making public his reply to Mr. Kresel, in which he said that he 
was sorry to “‘lose the association,’”? Mr. Seabury said that the inquiry 
would go on without any one being appointed to Mr. Kresel’s post. 
Harland B. Tibbetts, who has been serving as first assistant to Mr. 
Kresel, will examine witnesses called at a public hearing set for this 
afternoon at 2 o’olcck. 

Mr. Seabury indicated that the interrogation of witnesses at public 
hearings would probably be divided between Mr. Tibbetts and Jacob 
Gould Schurman, both of whom have been in the investigation since 
its we and are familiar with most of the ground which has been 
cover 

“The investigation is going right ahead,’”’ Mr. Seabury said in con- 
firming the previously announced public hearing. “I am not going to 
designate any one to take Mr. Kresel’s place. I am going ahead with 
the staff I now have and in which I have the greatest confidence.” 

Kresel’s Letter of Resignation. 

Mr. Kresel’s letter, which was written late yesterday and was not 
a public by Mr. Seabury untii early in the evening, read as fol- 
lows: 

Hon, Samuel Seabury, 120 Broadway, New York City. 
Dear Judge Seabury: 

With keen regret I must request you to relieve me of my position as 
counsel in the investigation of the magistrates’ courts, in which you are 
acting as referee. 

You will recall that shortly after the Bank of United States closed 
its doors I suggested that it might be wise for me to cease my con- 
nection with the inquiry. At that time you expressed the wish that I 
should continue. Now the situation has changed. The indictment re- 
turned against me today convinces me that I should remove all embarrass- 
ment to the important public work you have in hand. Until the issue 
I am called upon to meet has been settled my usefulness is impaired 
and I would be doing an injustice to the investigation were I not to 
withdraw. 

Therefore, deeply appreciative of your regret over the circumstances 
that make my course inescapable, I beg you to designate another to 
take over my work, which I venture to hope has not been without value 
to the court and public. 

Regretting to have to sever my connection with you and with my 
associates who have been so loyal and devoted in their efforts, I am, 


Very sincerely yours, 
Istpor J. Krese. 
Text of Seabury’s Reply. 
The letter which Mr. Seabury wrote in reply was: 
Isidor J. Kresel, Esq., 


1133 Fifth Avenue, 
New York City. 


My Dear Mr. Kresel: 


: In accepting your resignation as counsel to the Appellate Division 
inquiry, allow me to express my appreciation of the great service you 
have rendered and the fine public spirit which has prompted you to 
render it. I deeply regret the circumstances referred to in your letter 
which have led to your determination to withdraw and shall be sorry 
to lose my association with you in the work of the inquiry. 

I remain, 


Very sincerely yours, 
Samvuet Seapury. 








a enema’ 


Careers of Men Indicted as Result of Bank of United States 
Investigation—B. K. Marcus, Son of Founder of Bank 
—H. W. Pollock Served on State Banking Commission 
—Saul Singer Once a Garment Worker. 


Three of the eight men indicted yesterday in connection 
with the investigation of the affairs of the closed Bank of 
United States had devoted nearly all their lives to bank- 
ing and finance, one was a former politician, three were 
lawyers and one was a former manufacturer of cloaks and 
suits. In making these observations the New York 


“Times” of Feb. 11 said in part: 

Bernard K. Marcus, President of the bank, was a son of its founder, 
Joseph S. Marcus, who died three years ago. The son began his bank- 
ing career in 1913, when he entered his father’s institution as Cashier. 
He had been graduated two years previously from Columbia Univer- 
sity. Although he studied law, he never applied for admission to the bar. 

In 1919 Mr. Marcus was elected to a vice presidency in the bank and, 
after acting as its executive head for some time before his father’s 
death, succeeded the founder as President late in 1927. He was said 
to be one of the youngest bank presidents in the country at the time, 
He is 40 years old. 

The young bank President organized the City Financial Corporation, 
one of the bank’s bankrupt affiliates. He also founded the Consolidated 
Indemnity and Insurance Company and was Chairman of the Board 
of that company, which, although affiliated with the bank at one time, 
severed the relationship. 

Singer a Manufacturer. 

Saul Singer was Executive Vice President and Chairman of the 
executive committee of the bank. Witnesses have described him and 
Mr. Marcus as the dominating figures of the bank’s directorate. 

Mr. Singer made a fortune in the cloak and suit business before 
entering the banking field in 1920, when he became a director of the 
Bank of United States. He was born in Sebastopol, Russia. There he 
owned a store when he was 15. He came to the United States when 
he was 17 and found employment as a garment worker. Soon he 
had his own shop. Eventually he became a manufacturer on a large 
scale and was elected president of the Cloak, Suit and Shirt Manu- 
facturers’ Protective Association. Z 

Kresel Was Jerome’s Aid. 


Isidor J. Kresel, director and general counsel for the bank, has been 
acting recently as special counsel to Samuel Seabury, referee in the 
Appellate Division’s investigation of magistrates’ courts. In that 
capacity he has worked to expose conditions of corruption in the courts, 
in the Police Department and among lawyers and bondsmen. A grudge 
has been said to exist between him and Mr. Steuer, but the Special 
Assistant Attorney General has denied the report. 

Mr. Kresel is 53 years old. Born in Austria in 1878, he came to 
the United States in 1890. He received his education at Horace Mann 
High School and Columbia University. He was admitted to the bar 
in 1900. Two years later William Travers Jerome, then District 
Attorney, selected him as one of his assistants. Later in 1910, with 
Jerome and the latter’s chief of staff, he became a member of the law 
firm of Jerome, Kresel & Rand. The partnership later was dissolved. 

After serving as counsel in the legislative insurance investigation of 
1911-1912, Mr. Kresel acted as special counsel in 1913 for the New 
York Assembly in the impeachment proceedings against former Governor 
Sulzer. A. Mitchell Palmer, former United States Attorney General, 
sought his aid as special prosecutor in the Sherman law prosecutions 
against the packers in 1919 and 1921. Mr. Kresel defended the Chemi- 
sal Foundation against the United States in suits to recover German 
patents in 1922 and 1923, and in 1928 the Bar Association selected 
him to investigate ambulance chasing, an inquiry which led to criminal 
prosecutions and disbarment proceedings. 

He became counsel for the Bank of United States in 1925, three 
years later becoming a director. 

Mitchell a Banker 20 Years. 


C. Stanley Mitchell, Chairman of the Board of the Bank of United 
States, has been a banker for more than twenty years. He is 49 years 
old. 

Mr. Mitchell was born in Rochester and after attending the publie 
schools in that city and the Worcester Academy at Worcester, Mass., 
began his banking career as a clerk in the Astor National Bank at Fifth 
Avenue and Thirty-fourth Street more than twenty years ago. Within 
a few years he went to the Century Bank of New York as cashier, 
later becoming vice president. He became a vice president of the 
Chatham and Phenix National Bank when the latter absorbed the 
Century and remained there until 1924, when he resigned to assume 
the presidency of the Central Mercantile Trust Company. 

From this position Mr. Mitchell stepped to the Chairmanship of the 
rapidly expanding Bank of United States. His salary in 1929 was 
$50,000 and in 1930 it was $65,000. 

Among his outside activities Mr. Mitchell was president of the Central 
Merchants’ Association, director of the First National Bank of Yonkers, 
director of the Fifth Avenue Association, chairman of the board of 
Collins & Aikman, trustee of the Century Building and a director of 
the Metropolitan Casualty Insurance Company. 

Pollock Got Bank’s Charter. 

Henry W. Pollock, a former politician, was a director and vice- 
president in charge of the law department of the closed bank. He had 
served as a State Senator and as a member of Governor Roosevelt’s 
Banking Commission, appointed soon after the collapse of the City Trugg 
Company. 

As a State Senator from the Eighteenth District in Manhattan, Mr. 
Pollock helped to obtain the charter for the Bank of United States. The 
use of the words United States has been criticized as misleading to 
thousands of foreign-born depositers who thought the institution had 
Federal backing. The charter was obtained from George Van Tuyl Jr., 
then State Banking Superintendent and, at the time the bank was 
closed, one of its vice presidents and directors. 

Mr. Pollock was a member of the law firm of Sternberg, Jacobson & 
Pollock and had been president of the Cosmopolitan Bank in the Bronx 
before he became a director of the Bank of United States in 1927. He 
was born in the Bronx and is in his late forties. 

White a Wall Street Man. 


Alexander S. White, a director, whose home is in Great Neck, L. I., 





had a quiet career in Wall Street and testified that his chief function 
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was to carry out the orders of Singer and Marcus. He served as 
executive Vice President of the Bankus Corporation, another bankrupt 
affiliate of the Bank of United States, and was a vice president of 
City Financial. 

Kugel an Attorney. 

Simon H. Kugel, a vice president and director of the Bank of United 
States, formerly was well known as an attorney. In 1928 he was Vice 
President and chairman of the board of the Municipal Bank and Trust 
Company of Brooklyn when that institution was merged with the Bank 
of United States. He was for many years president of the Browns- 


ville Board of Trade and is honorary life president of the Browns- 
ville and East New York Hospital. 


Singer's Son a Clerk 
Herbert Singer is the 22-year-old president of the Bolivar Develop- 
ment Corporation, another bankrupt affiliate of the closed bank. A 
lawyer and son of Saul Singer, he was employed as a clerk in Mr. 
Kresel’s law office. He owned all of the capital stock of $100 of the 
Bolivar company, which figured prominently in the $8,000,000 trans- 
action believed to form the basis for the indictments. 











Bank of United States Indictments Based on Deal Canceling 
$8,000,000 in Loans—Debts of Affiliates, Bankus and 
City Financial, Paid Off by Funds from Parent Institu- 
tion, Steuer Examination of Marcus and Singer Reveals. 
The following is from the New York “Herald-Tribune” 
of Feb. 11: 


The accusations against Isidor J. Kresel and his seven associates in 
the Bank of United States was based on an intricate $8,000,000 trans- 
action contrived to wipe off a debt of that sum owed the bank by two 
of its affiliates, the Bankus Corporation and the City Financial Cor- 
poration, with money provided by the bank itself. It was traced by 
Max D. Steuer, the special inquisitor into the bank’s affairs, from the 
bank’s records as follows: 

The Bankus Corporation and the City Financial Corporation owed 
the Bank of United States $8,000,000. Bankus had real estate equities 
and securities valued at $4,800,000. These equities were re-appraised at 
$8,000,000. 

Two dummy corporations here entered the scene. The Premier Hoki- 
ing Corporation and the Bolivar Development Corporation, each with 
100 shares of stock of par value, ‘and capitalized at $100. They were 
— by Herbert Singer, son of Saul Singer, vice-president of the 

Bankus traded its $4,800,000 real estate equities to Premier for its 
100 shares of stock, although Premier had no assets and its stock had 
no par value. Bankus then sold this 100 shares of Premier stock to 
the Bolivar Development Corporation for $4,800,000 on credit. 

Three safety deposit companies, subsidiaries of the Bank of United 
States, borrowed $8,000,000 from the bank. The safety deposit com- 
panies used the $8,000,000 to buy the 100 shares of Premier stock from 
the Bolivar Corporation. 
of the cash over to Bankus on account of its credit deal and lent 
Bankus the additional $3,200,000 which it had left of the $8,000,000 
on an unsecured note. 

Bankus used the $8,000,000 to pay off the $8,000,000 debt owed to 
the bank by itself and City Financial. 

There was a provision that Bolivar to safeguard the safety deposit 
companies, had to agree to buy back the Premier stock from these 
companies on demand for $8,000,000. The only assets that Bolivar 
possessed, however, was the $3,200,000 note from Bankus. The agree- 
ment to repurchase, however, is said to have expired last December, 
and it was said that young Singer stands to collect what he can of 
the assets of the Bankus on that $3,200,000 note. Bankus, however, 
with City Financial, Municipal Financial and Delaware Bankus, are 
all now in bankruptcy, and are said to have little to show except large 
blocks of Bank of United States-Bankus Corporation units of stock for 
their immense indebtedness to the Bank of United States. This stock 
has little if any value today. 








I. J. Kresel, Indicted with 7 in Bank of United States— 
Records of Bank Branch Destroyed in Incinerator of 
Hotel Controlled by Subsidiary, Inquiry Told. 

Isidor J. Kresel, who has been chief inquisitor of the 
Appellate Division’s inquiry into the magistrates’ courts, 
was indicted by the Grand Jury in New York on Feb. 10 
along with seven others in the closed Bank of the United 
States, as a result of Max D. Steuer’s investigation into 
the conduct of the institution. Mr. Kresel was a director 
and counsel of the bank. The New York “Herald-Trib- 
une” in its account (Feb. 11) of the indictments stated: 


On receipt of the news of his accusation at his home where he has 
been confined by illness, Mr. Kresel resigned last night as investigator in 
the magistrates’ courts inquiry. 

The seven others named in the Bank of United States indictments are: 
Bernard K. Marcus, President of the bank. 

Saul Singer, Executive Vice-President and Chairman of the Executive 
committee. 
C. Stanley Mitchell, Chairman of the board of directors. 


Henry W. Pollock, a Vice-President, director and member of the bank’s 
legal staff. 


Simon H. Kugel, Vice-Chairman of the board. 

Herbert Singer, son of Saul Singer, assistant counsel and head of two of 
the bank’s subsidiaries. 

Alexander S. White, directing head of several of the bank’s affiliates. 


From the New York “Times” of Feb. 12 we take the 
following: 


The eight officers and directors of the closed Bank of United States 
indicted on felony charges for abstracting or willfully misapplying money 
of the bank or one or more of its affiliates were arraigned yesterday 
[Feb. 11] before Judge William Allen in the Court of General Sessions 
and held for trial, the date of which remains to be fixed. All the de- 
fendants pleaded not guilty. 

While the bankers were being arraigned, the Irving Trust Company, 
receiver for the bank’s bankrupt affiliates, filed suit for $50,000,000 


The Bolivar Corporation turned $4,800,000 — 








against officers and directors of the Bankus Corporation, one of the sub- 
sidiaries, alleging that through negligence and omission the defendants 
damaged the corporation to the amount mentioned. 

All those arraigned yesterday furnished bail ranging from $100,000 
each for Bernard K. Marcus, president of the bank, and Saul Singer, 
executive vice-president, to $10,000 for Isidor J. Kresel, attorney and 
director of the bank, and the five other defendants, Herbert Singer, Mr. 
Singer’s son; Henry W. Pollock, Simon H. Kugel, C. Stanley Mitchell 
and Alexander S. White. 

With the exception of Herbert Singer and Mr. White, all these men 
were named defendants in the Irving Trust Company’s suit. 

Following the arraignments before Judge Allen, District Attorney 
Crain announced that the trial of the eight men on the felony charges will 
not be long delayed. 


The “Times” in its issue of Feb. 12 also said: 

An official summary of the six indictments against eight officers and 
directors of the Bank of United States was made public yesterday at the 
District Attorney’s office. 

The indictments are against Bernard K. Marcus, Saul Singer, Herbert 
Singer, Alexander S. White, Isidor J. Kresel, C. Stanley Mitchell, Henry 
W. Pollock and Simon H. Kugel. The $8,000,000 transaction whereby 
the banks supposed to have paid to itself with its own money a debt in 
that amount owed to it by two of its affiliates and then marked the debt as 
cancelled, is the basis of the indictments. 

The first of these indictments charges also that the $8,000,000 loan was 
actually made to only one of the affiliates, the Bankus Corporation, in 
violation of the banking law, since it exceeded 10% of the capital stock 
and surplus of the bank. 

The five other indictments arise from the individual loans made to 
Bankus and the City Financial Corporation and to other subsidiaries of 
the bank, which went to make up the $8,000,000 total. 

The official summary of the indictments follows: 


Indictment No. 1. 

Against Marcus, Saul Singer, Pollock, Mitchell, Kresel, Herbert Singer 
and Alexander S. White; charge, abstracting and willfully misapplying, 
as officers, directors and employes, the property of a corporation to which 
the banking law of the State of New York is applicable; date, 13th of 
January, 1930. Charges that Marcus, Saul Singer, Mitchell, Pollock 
and Kresel, being officers of the bank, loaned to the Bankus Corporation 
$8,098,073.81, a loan in excess of 10% of the capital stock and surplus 
of the Bank of United States, alleging that the Bankus Corporation 
owned and controlled City Financial Corporation, and that although the 
loan was in form to the Colonial Safe Deposit Company, the City Safe 
Deposit Company and the Municipal Safe Deposit Company, corporations 
owned by the Bank of United States, it was in fact for the benefit of the 
Bankus Corporation, and the defendants Herbert Singer and White are 
charged with aiding and abetting the crime. 


Indictment No. 2. 

Against Marcus, Saul Singer, Pollock, Kugel and Kresel. Same crime. 
Alleges that on the 16th day of August, 1929, these defendants caused the 
Bank of United States to loan to the Bankus Corporation $693,000 to 
enable the Bankus Corporation to pay for and hold 3,250 Bank of United 
States units, the said loan not being secured in any way. 


Indictment No. 3. 

Same defendants as Indictment No. 2. Same crime. Alleging that 
on the 23d of August, 1929, the defendants caused the Bank of United 
States to loan to the City Financial Corporation $495,000, to enable the 
City Financial to pay for and hold 2,100 Bank of United States units, 
the said loans having no security whatsoever. 


Indictment No. 4. 

Against Marcus, Saul Singer, Pollock, Herbert Singer and Kresel. 
Same erime. Alleging that on the 13th day of January, 1930, the de- 
fendants, Marcus, Saul Singer and Pollock, being directors of the Mu- 
nicipal Safe Deposit Company, a corporation under the banking law, 
caused the said Municipal Safe Deposit Company to pay to the Bolivar 
Trust Corporation $2,009,518.45, to enable the said Municipal Safe 
Deposit Company to buy 25 shares of the Premier Development Corpora- 
tion. Herbert Singer and Isidor Kresel aided and abetted the crime. 


Indictment No. 5. 


Against the same defendants as Indictment No. 4. Same crime. Alleg- 
ing that on the 18th day of February, 1930, defendants Marcus, Saul 
Singer and Pollock, being directors of the City Safe Deposit Company, a 


' corporation under the Banking Law, caused the said City Safe Deposit 


Company to pay to the Bolivar Corporation $3,014,277.68 to buy 37% 
shares of the Premier Development Corporation. Herbert Singer and 
Isidor Kresel aided and abetted the crime. 


Indictment No. 6. 

Against the same defendants as Indictment No. 4. Same crime. Alleg- 
ing that on the 13th day of January, 1930, defendants Marcus, Saul 
Singer and Pollock, being directors of the Colonial Safe Deposit Company, 
a corporation under the Banking Law, caused the said Colonial Safe 
Deposit Company to pay to the Bolivar Corporation $3,014,277.68 to 
buy 37% shares of the Premier Development Corporation. Herbert Singer 
and Isidor Kresel aided and abetted the crime. 


We also annex the following from the “Herald-Tribune” 
of Feb. 11: 


Having failed in previous attempts to have Mr. Steuer removed from 
the investigation on the ground of illegality and prejudice, Charles H. 
Tuttle and Emory R. Buckner, counsel for Marcus and Singer respectively, 
obtained an order from Judge Benjamin N. Cardozo, presiding jurist of 
the Court of Appeals, requiring the Attorney General office to show cause 
at 2 o’clock this afternoon in Albany why the hearings being conducted 
by Mr. Steuer should not be stayed until an appeal from previous rulings 
on the legitimacy of Mr. Steuer’s investigation was decided by the Court 
of Appeals. 

Steuer Twice Upheld. 

Justice Peter A. Hatting of the Supreme Court here had previously 
ruled that the examination of Marcus and Singer by Steuer in his dual 
capacity as an Assistant District Attorney and Deputy Attorney General 
was authorized under the law. The Appellate Division upheld Justice 


Hatting’s ruling, and Marcus and Singer have now taken the subject 
to the highest state tribunal. + 

Mr. Steuer had intended questioning Singer yesterday, but upon receipt 
of the new order all hearings, including those by Harry A. Gordon, one 
of his assistants, were cancelled. Mr. Gordon, however, had taken the 
testimony of several witnesses before the temporary stay reached him 
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during the morning. It was understood that Mr. Steuer, John J. Bennett, 
Jr., the Attorney General, and Paul J. McCauley, Assistant Attorney 
General in charge of the securities bureau, would all be in Albany today 
to argue on the order. 

Before hearing of the stay, Mr. Gordon elicited some striking testimony 
from witnesses to the effect that, during the latter part of November last 
several weeks before the bank was closed, van loads of ledgers, passbooks, 
journals and other documents bearing on affairs of the bank had been 
taken from the Seventy-first Street and First Avenue branch of the in- 
stitution and burned in the furnace of the Beresford Hotel, Eighty-third 
Street and Central Park West, the property of a subsidiary of the bank. 


Employe Tells of Burning. 

Joseph Ravitch, the head of the H. R. H. Management Corporation, 
which operates the hostelry, declared under questioning that he knew 
nothing about the matter, but Mr. Gordon brought out that Rudolph 
Boesch, the former superintendent of the hotel, had made an affidavit to 
this effect, and Saul Ravitch, son of Joseph, admitted having received a 
telephone call from the branch bank asking permission to burn a van load 
of documents in the incinerator of the hotel. 

There were intimations, in reference to the grand jury action yesterday, 
that the indictments did not end the criminal aspects of the bank investi- 
gation and that the charges were but the first steps in the investigation 
which Mr. Steuer said he expected to continue until June. 

In this connection it was pointed out that the ruling yesterday of the 
Court of Appeals bearing on the prosecution of former Judge Francis 
X. Mancuso on indictments growing out of the collapse of the City Trust 
Company would be applicable to directors of the Bank of United States. 
This ruling held that in the case of the fraudulent insolvency of a moneyed 
corporation, if it were shown that the directors’ neglect contributed to this 
insolvency, they could be held criminally liable. It would, of course, 
first have to be shown in the present instance that the Bank of United 
States was insolvent and that its insolvency had been brought about through 
fraud. Joseph A. Broderick, State Superintendent of Banks, has not 
yet admitted that the bank was closed because it was insolvent. 








Directors of Bankus Corporation, Affiliate of Bank of 
United States Sued for $50,000,000. 


Suit to compel the twenty-eight directors of the Bankus 
Corporation, an affiliate of the closed Bank of United 
States, to make good losses of the corporation amounting 
to “upward of $50,000,000” was begun in the Supreme 
Court on Feb. 11 by the Irving Trust Company, trustee in 
bankruptcy for the corporation. The account of the 
action, as given in the New York “Times” of Feb. 12, 
continued: 

Charging “wrongful acts and negligent omissions’ to the directors, 
the suit seeks an accounting and asks the court to determine the share 
each director should pay to make up the corporation’s losses. The charge 
was made that if the directors had used “ordinary care and prudence,” 
the “improvident losses” could have been prevented. 

Among the defendants are seven of the eight officers and directors of 
the Bank of United States who were indicted on Tuesday in connection 
with the $8,000,000 transaction whereby the bank is alleged to have paid 
to itself with its own money a debt to that amount owed it by the Bankus 
Corporation and the City Financial Corporation. 

The complete list of defendants follows: 

Bernard K. Marcus, Saul Singer, Robert Adamson, George Leboutil- 
lier, Joseph C. Brownstone, Joshua L. Cowen, Max H. Friedman, Frank 
Hedley, John F. Gilchrist, Frederick G. Hobbs, J. L. Hoffman, Edward 
B. Lewis, Eugene B. Kline, Isidor J. Kresel, Simon H. Kugel, Arthur 
W. Little, Henry Loeb, Herman A. Metz, C. Stanley Mitchell, A. Milton 
Napier, Henry W. Pollock, Israel H. Rosenthal, Reuben Sadowsky, 
Charles H. Silver, Davis Tishman, George C. Vantuyl, Jr., Alexander S. 
White, Morris White. 

Alleging that some of the directors failed to acquaint themselves prop- 
erly with the affairs of the Municipal Financial Corporation and the City 
Financial Corporation, affiliates of the Bankus Corporation, the com- 
plaint asks that each of the defendants be compelled to account for his 
official conduct. 

More than $20,000,000 has been lost to the Bankus Corporation and its 
affiliates through their acquisition of 160,000 units of the stock of the 
Bank of United States and of the Bankus Corporation, which now have 
no value but may instead prove a liability, the complaint asserts. 

The Bankus Corporation and its subsidiaries traded “recklessly and 
negligently” in these units at a time when many of the defendants per- 
sonally owned large blocks of the units and were members of the Mar- 
cus-Singer syndicate trading in them “for the purpose of creating an 
artificial market in the said units and for the benefit of said individual 
defendants and the said syndicate,” the complaint charges. 

Loans amounting to more than $1,000,000 were made to officers, em- 
ployes and directors of the bank of United States by the Bankus Cor- 
poration and its subsidiaries to permit them to carry large quantities of 
the units, although all these loans were inadequately secured, the com- 
plaint says. 

Other charges are that the directors failed to supervise properly the 
affairs of subsidiary companies and entered into speculative real estate 
transactions. 








B. K. Marcus, President of the Bank of United States 
Regrets Absorption of Municipal Bank & Trust 
Co. and Affiliate—Denies Overpayment—Unfa- 
miliar With Syndicate’s Affairs, Tells Referee. 


The following is from the New York ‘Herald Tribune” 
of Feb. 3: 


The absorption of the Municipal Bank & Trust Co. and its affiliate, the 
Municipal Financial Corp., by the Bank of United States group in May 
1929, was described yesterday as “unfortunate,’’ in the light of recent 
events, by Bernard K. Marcus, President of the Bank of United States. 
The merger looked like a wise move at the time it was made, he said, 
testifying before Referee, Robert P. Stephenson at 32 Broadway, in an 
investigation Into the affairs of four bankrupt Bank of United States 
affiliates. 

The four affiliates are the Bankus Corp., the City Financial Corp., the 
Municipal Financial Corp. and the Delaware Bankus Corp. 


Marcus Denies Overpayment. 
James N. Rosenberg, attorney for the Irving Trust Co., receiver and 
trustee of the four bankrupt corporations, tried to get Mr. Marcus to 
concede that the Bank of United States had paid $7,000,000 too much for 
the two “‘Municipal’’ companies. 
Mr. Marcus pointed out that the Bank of United States did not want to 
buy the Municipal Corp., but merely the Municipal Bank & Trust Co., 
with which it was associated. The Municipal Bank had 17 branches in 
Brooklyn. Unable to get the bank without its associate the Bank of United 
States bought both. 
Denying an overpayment of $7,000,000 for the two concerns, Mr. Marcus 
pointed out that, although this $7,000,000 was more than the asset value of 
the Municipal Bank, it corresponded to a “‘market price’’ for the institu- 
tion, since all bank stocks were quoted above their book value. 
Mr. Marcus testified that although his name was on the Marcus-Singer 
Syndicate, which ownes the City Financial Corp. $848,000, he was not in 
close touch with its affairs. ‘Every minute of my time was devoted to the 
bank.’’ he said. 
“I allowed the men in the 43d St. office (of the affiliates) to run the 
Syndicate. I don’t criticize them for what they did. They did the best 
they could.’’ 
It was brought out that when stockholders in the twe municipal corpora- 
tions received shares of the Bank of United States-Bankus stock for their 
holdings, they sold them, and that the Marcus-Singer syndicate acquired 
more than 100,000 units to support the market price. 
“When I got to know about it I stopped the syndicate’s operations,"’ 
Mr. Marcus testified. 
Mr. Rosenberg pointed out that Alexander 8. White, who was actually in 
charge of the syndicate, testified that he was in constant touch with Mr. 
Marcus and Mr. Singer. 
“Mr. White is incorrect,’’ said Mr. Marcus. “All he told me was the 
total purchases and sales of units, but not with whom the sales were trans- 
acted. Mr. White acted in good faith, and is an honorable and decent 
gentleman.’’ 

Asked of what benefit the deal for the municipal corporations was to the 
depositors and stockholders of the Bank of United States, Mr. Marcus told 
his interrogator: 

“You are looking backward. We were looking abead at that time. If 
we could have foreseen the results of the Colonial Bank and the Municipal 
Bank transactions they would not have been made, but they seemed very 
desirable at the time.’’ 

As a result of purchases of units of stock by affiliates of the closed bank 
to support the market value following the Municipal merger, Mr. Rosen- 
berg showed, loans from the bank to its affiliates grew from $2,000,000 in 
March 1929, to $11,900,000 in the same year. 

Mr. Marcus denied that the loans were solely for the purchase of stock 
by affiliates. He pointed out that some of the affiliates were going exten- 
sively into real estate transactions, that the Beresford Corp. was completing 
its building and that the San Remo properties were purchased at about that 
time. 

Sure Kresel Knew of Debt. 

“Did you discuss the matter of the loans with Mr. Kresel_’’ Mr. Marcus 
was asked. 

**Possibly ,”’ be said. 

Mr. Rosenberg showed Mr. Marcus the minutes of a meeting of the 
Bankus board Dec. 12 1929, at which Mr. Kresel discussed at length the 
financial condition of the affiliates after Mr. Singer had presented a report 
on them. 

‘“‘What did Mr. Kresel say ?’’ asked Mr. Rosenberg. 

Mr. Marcus said he could not remember, but noted that at that meeting 
a dividend for Bankus was declared, which, he said, showed its financial 
condition at that time was sound. 

The hearing was adjourned until Friday morning. 








$60,000,000 on Hand to Meet Bank of United States 
Liabilities—Survey Indicates 80% Payment Event- 
ually—Loans on Accounts by Clearing House 
Banks. 


The following is from the New York “Times” of Feb. 10: 


Joseph A. Broderick, State Superintendent of Banking, disclosed yester- 
day that approximately one-fourth of the depositors of the Bank of United 
States have applied for loans of up to 50% of their accounts as arranged for 
by the clearing house. The accounts involved total $70,000,000, approx- 
imately half of the estimated deposits of the closed bank. PA 4 

Simultaneously, a review of unofficial figures—the State Banking De- 
partment having made no official report—showed that since Dec. 10 about 
$30,000,000 has been realized in liquidating the bank’s assets, making a 
total of $60,000,000 available to meet liabilities. The Dec. 10 figure of 
$30,000,000 was based on the inventory filed recently by the Banking De- 
partment. pra 

Many borrowers from the bank are reported to be paying off their loans 
as they come due, but it is estimated that there will be a shrinkage of about 
$58,000,000 in tangible assets. This amount includes about $45,000,000 
in uncollectable loans, of which about $25,000,000 was to subsidiaries; 
$10,000,000 of investments which are said to be bad, and about $1,000,000 
written off value of banking houses. 

Allowing for such a shrinkage, financial experts believe there will be 
roughly about $156,000,000 left with which to meet the bank’s liabilities 
to all except stockholders. These amount to approximately $165,000,000. 
The $48,000,000 stockholders’ investments appear to have been wiped out. 

Such a settlement would mean that about 90 cents would be available 
for every dollar of the depositors. But these figures do not take into account 
about $9,000,000 real value of mortgages owned, and a similar amount in 
building loans, the liquidation of which may require considerable time. 
Eliminating these items, there would still remain about $140,000,000 assets 
with which to meet $165,000,000 liabilities, exclusive of stockholders. 
This gives an indicated liquidation figure of about 80% of claims. Such 
a figure is regarded by experts as more nearly correct. 








Plans Proposed for Reorganization of Bank of United States. 

It was stated in the New York “Times” of Feb. 12 that 
the first tangible plan for reorganization and reopening 
of the Bank of United States of this city under a new 
name and new management was presented on Feb. 11 
to Joseph A. Broderick, State Superintendent of Banks, 
by Samuel R. Rosoff, subway contractor. In part the 





“Times” also said: 
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The plan was drawn up in its final form by the law firm of Satterlee 


& Canfield of 49 Wall Street. Herbert L. Satterlee, head of the firm, is 
a brother-in-law of J. P. Morgan and is the man who reorganized the 
Knickerbocker Trust Company, which closed in 1907. It was under- 
stood that the experience gained by Mr. Satterlee in the Knickerbocker 
Trust case has been embodied by him in the Rosoff plan. 

David M. Milton, also a member of the firm of Satterlee & Canfield, 
who is understood to be interested personally in the reorganization plan, 
is the son-in-law of John D. Rockefellow Jr. 

While no information was obtainable at the office of Satterlee & Can- 
field concerning the plan submitted to Mr. Broderick, Mr. Rosoff declared 
that a group of prominent financiers are interested and have agreed to 
take over the assets and liabilities of the Bank of United States on 
conditions that will assure full payment to the depositors. 


To Supply $10,000,000. 

The capital of the new bank to be formed under this plan is to be 
$40,000,000, of which $10,000,000 will be supplied by the interested 
group of financiers. The rest of the money is to be supplied by the 
depositors of the Bank of United States, who are to assign 30% of their 
deposits to the new institution. 

The names of the financiers interested in the reorganization will not 
be made public until the plan receives Mr. Broderick’s approval. Mr. 
Rosoff denied that either the Morgan or the Rockefeller interests were 
involved. 

The plan was submitted in behalf of the Rosoff reorganization com- 
mitee, and with Mr.. Rosoff in presenting it were Benjamin Spellman 
and Louis E. Felix. They called on Mr. Broderick at the office of the 
State Banking Department, 51 Chambers Street. Mr. Spellman is 
attorney for the Rosoff reorganization committee and Mr. Felix is a 
member of the committee. Mr. Broderick told them he would be pre- 
pared to discuss the plan after he has given it thorough and careful study. 

It was learned that the basis of the plan is the program originally 
worked out by the Rosoff reorganization committee which called for the 
turning over by the depositors of 70 per cent of their deposits to the new 
bank as a credit to be carried for them on the books of the new insti- 
tution, agreeing to take the other 30% of their deposits in stock of the 
new bank. As worked out in final form by Satterlee and Canfield, 
it is understood, these proportions have been slightly modified to take 
care to some extent of the stockholders of the Bank of United States. 

Mr. Rosoff pointed out that about 30,000 depositors have already 
pledged themselves to the program as originally outlined by the com- 
mittee. The new bank to be organized under the program will probably 
be known as the Depositors’ Bank and Trust Company, Mr. Rosoff said. 








Max D. Steuer Upheld by Court of Appeals in Bank of 
United States Investigation. 


The Court of Appeals at Albany, N. Y., ruled yester- 
day (Feb. 13) that Bernard K. Marcus and Saul Singer, 
indicted directors of the Bank of United States, must 
submit to examination by Max D. Steuer, special Deputy 
Attorney-General and special Assistant District Attorney, 
who is handling the dual inquiry into the affairs of the 
institution. A dispatch to the New York “Sun” of yester- 
day, in its account of the decision, said: 

By this ruling the highest court upheld decisions of the lower court 
and denied the application by Charles H. Tuttle for a permanent order 
restraining Steuer from continuing the inquiry. Both Tuttle and Steuer 
appeared before the Court of Appeals on Wednesday to argue for and 
against the motion. 

The Court of Appeals ruling also means that it does not feel required 
to entertain the appeal from the decision of the Appellate Division up- 
holding the legality of the subpcenas for the Steuer inquiry. 

Mr. Tuttle had argued that a constitutional question was involved. He 
contended that the rights of his clients were being abridged because a 
subpeena is a restriction upon liberty, and the subpcenas in the present 
case were issued for an investigation being conducted in an illegal manner. 

Fought Public Inquiry. 

The chief argument advanced by Mr. Tuttle against the legality of 
the proceedings was that the inquiry was being conducted in public. He 
also questioned Mr. Steuer’s right to act both as a special deputy Attorney- 
General and an assistant District Attorney of New York county, as well 
as counsel for a group of the bank’s depositors. 

Mr. Steuer replied that there had been no examination of Marcus and 
Singer when the original stay was obtained, and that there was nothing 
to show that they were to be examined by him or in public. He asserted 
that no one had been examined publicly who didn’t want to be, and that 
all the bank officials were willing to be examined, but not by him. 

The effect of the decision is to prevent the bankers from appealing 
from the decision of the lower courts, which upheld the right of Attorney- 
General Bennett to conduct the investigation into the affairs of the bank. 
The bankers’ only recourse now to stop the inquiry is to raise another 
constitutional or legal point questioning its validity, and start over again 
in the trial court. 

The Court’s announcement that Steuer’s motion to dismiss the appeal 
itself had been granted, thus wiping the entire question from further 
consideration. 








1931 Convention of the Investment Bankers Association of 
America to Be Held at White Sulphur Springs, W. Va., 
Nov. 1-5. 


The 20th annual convention of the Investment Bankers 
Association of America will be held at the Greenbrier 
hotel, White Sulphur Springs, W. Va., Nov. 1 to 5, 1931, 
it was announced at the Association’s office in Chicago 
on Feb. 12. The first two days, Nov. 1 and 2, will be 
devoted to meetings of the Board of Governors and 
Committees. The further announcement says: 


The opening session of the convention will be Nov. 3 with subse- 
quent sessions Nov. 4 and 5. An effort was made at the Association’s 
1930 convention to shorten the convention period one day by having 
the board of governors arrive twenty-four hours before the delegates. 
This arrangement interfered with conferences between committees 
and members of the board. The forthcoming convention will, therefore, 











be one day longer than last year’s meeting and members of the Board 
of Governors will accompany delegates to the convention on the 
special convention trains. 

The Investment Bankers Association has customarily held its annual 
May meeting of the board of Governors at White Sulphur Springs. A 
recent addition to the hotel at that place makes it possible to accom- 
modate the larger convention meeting. The Association’s Committee 
that selected the place of convention is: 

Charles D. Dickey, Brown Brothers Harriman & Co., Philadelphia. 

George N. Lindsay, Bancamerica-Blair Corporation, New York. 

Albert E. Schwabacher, Schwabacher & Co., San Francisco. 

Sidney R. Small, Harris, Small & Co., Detroit. 

Kelton E. White, G. H. Walker & Co., St. Louis. 

Alden H. Little, Executive Vice-President, Investment Bankers 
Association of America, Chicago. 








G. N. Nusloch of Hibernia Securities Co. of New Orleans 
Elected to Board of Governors of Investment 
Bankers’ Association of America. 

George N. Nusloch, Vice-President of the Hibernia Securi- 
ties Co., Inc., was elected to the board of governors of the 
Investment Bankers’ Association of America at a meeting of 
the. board, held in Seaview, N.J. The meeting was held 
Jan. 30-31. The Investment Bankers’ Association is a na- 
tional organization of dealers in investments securities. Mr. 
Nusloch has been identified with banking and investment 
interests since 1911 when he entered the employ of the 
Hibernia Bank as a clerk. He rose through various depart- 
ments to the position of Sales Manager of the Hibernia 
Bank’s Bond Department in 1920. He was appointed Sales 
Manager of the Hibernia Securities Co., investment affiliate 
of the bank and Assistant Treasurer in 1922, Treasurer 
in 1923, and Vice-President in 1927. His connection with 
the Investment Bankers’ Association began in 1925, and since 
that time he has served as Chairman of the Southern group 
and in various other official capacities. Since 1925 he has 
served as a member of the Business Conduct Committee of the 
National body. He was a member of the Convention Com- 
mittee when the National Association’s Convention was held 
in New Orleans last October. The announcement of his 
recent appointment to the National board of governors came 
from Alden H. Little, Executive Vice-President of the 
association. 








Change Considered in House Rules Forbidding Members to 
Criticize Senators—Representative Cramton Defends 
Conduct Against Senator Caraway’s Charge Made Dur- 
ing Discussion of Relief Legislation. 

The following Washington account Feb. 3 is from the 

New York “Herald-Tribune.” 


Relations between the Senate and House, strained for months over 
relief legislation, reached the breaking point today when Republican 
members of the House bitterly denounced attacks made on them in the 
Senate and demanded immediate revision of the rules to permit equal 
freedom in the use of personal criticisms at both ends of the Capitol. 

Although resentment has been growing for weeks over the way Sen- 
ators have attacked the House leaders for opposing food loans, the storm 
today broke as a direct result of the speech yesterday of Senator Thad- 
deus H. Caraway, Democrat, Arkansas, in which he plainly inferred that 
Representative Louis C. Cramton, Republican, of Michigan, ranking 
member of the Appropriations Committee, and Representative John Q. 
Tilson, of Connecticut, majority leader, had obtained personal advantages 
through their influential positions. 

Cramton Denies Using Position 

Taking the floor on a point of personal privilege, Representative 
Cramton, who led the House in rejection of the Senate’s $25,000,000 re- 
lief rider, denied that he ever had used his position on the Appropri- 
ations Committee to make a job for himself when his eighteen years as a 
member of the House ends on March 4. Amid loud applause from the 
Republican side, he shouted: 

“There are men on this floor, on both sides of the aisle, who know 
that the statement printed in the press of the nation is untrue. Any- 
body who says this is a plain, unadulterated liar.” 

The statement was that Mr. Cramton “‘is said to be slated for a 
$10,000 position with the George Washington Bicentennial Commis- 
sion after March 4.” 

Longworth Suggests Rule Change 

In the memory of the oldest member, no such scene ever has been 
witnessed in the House of Represeniatives as that today, when, as 
Representative Allen T. Treadway, Republican, of Massachusetts, de- 
scribed it, the House “arose in its might to defend its honor.” No 
member or employee could remember a time when the two branches of 
Congress were in such a bellicose mood toward each other. 

Speaker Nicholas Longworth, just before he turned his gavel over 
to Representative Fiorello H. La Guardia, pointed the way to a quick 
solution of the problem when he said it would be “quite simple” for 
the Rules Committee to report a rule abandoning the Jefferson Manual 
for the remainder of the session. Under the Jefferson Manual, which 
the House accepts, the House is forbidden to criticise members of the 
Senate or the Senate itself, while that chamber enjoys unbridled rights. 

A few minutes later Representative Treadway made the formal sug- 
gestion for such a change. Although Mr. Treadway did not use the 
short, expressive word employed by Mr. Cramton, he said without 
equivocation that the charges made by Senator Caraway were untrue. At 
no time during his speech did he mention Senator Caraway by name 
but he gave such a thorough description of yesterday’s speech in the 
Senate that the object of his remarks was made plain to everyone. 
Later, he sent to the press gallery a statement saying flatly he had 
referred to Mr. Caraway. 
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Before the fight began Mr. Treadway asked Speaker Longworth 
bluntly whether, in view of the unusual situation, it would not be in 
order to “name names”? Speaker Longworth held that under this rule 
he could not recognize a member who had that in mind. Speaker cng 
worth added, however, that there was an alternative which “might be 
carefully considered under these conditions.” 


Avoid Mention of Names 


Under this ruling both Representative Cramton and Representative 
Treadway refrained from referring by name to Senator Caraway. Rep- 
resentative Cramton plainly was disturbed when, after being denied 
the floor on a request for unanimous consent, he took it on a point 
of personal privilege, shouting to the Democratic side: 

“And there isn’t one of you who can take it away from me on that 
ground. 

“I am completing eighteen years of service. Gentlemen on that side 
of the House know as well as I do that in those eighteen years my 
service has been characterized by customary courage in performance of 
duty and disregard of personal interest. To me it is no small thing that 
there should be carried in the press of the country the direct charge 
that I have sought through my place on the Appropriations Committee 
to prepare a job for myself. The statement is untrue.” 


Uproar in House 

At this point Representative Tilman B. Parks, Democrat, of Arkansas, 
leaped to his feet shouting: “Point of order. The gentleman has made 
a statement he should not have made.”” The House was in an uproar 
ee the Republican side shouting back: ‘‘Regular order! Regular 
order!’’ 

As the Arkansan was fapped to his seat, his point of order over- 
ruled, Representative Cramton turned again to the Caraway speech, 
saying: 

“I will say that if my brother was in want and I had the money, I 
would not ask the Federal government to care for him. I have not 
got to the point where I will ask the government to send all of my sons 
to West Point.” 

The House interpreted Representative Cramton’s remark as referring 
to Senator Caraway’s reference to his brother’s want and to the fact 
that the Arkansas Senator has two sons at West Point. Mr. Cramton, 
answering the attack that he had “made a job” for himself, said every 
member of the Appropriations Committee would testify that the posi- 
tion of chairman of the George Washington Bi-Centennial Commission 
had sought him without the slightest invitation on his part. 








Increase of Nearly $600,000,000 in Deposits in Mutual 
Savings Banks of the United States in 1930 Re- 
ported by National Association of Mutual Savings 
Banks—100 Largest Savings Banks According to 
Deposits. 


Deposits in mutual savings banks of the United States, 
operating in 17 States, increased by almost $600,000,000 in 
1930 and depositors by more than half a million people, 
according to figures made public Jan. 29 by the National 
Association of Mutual Savings Banks, which says: 


The member banks of this group control about 30% of all American 
savings. Thrift accounts in other classes of banks are known to have gained 
in 1930, though hardly in the same proportion. This additional gain will 
amount to not less than $400,000,000, or a round billion dollars of increased 
savings for the twelvemonth. The increase for the mutual institutions, 
amounting to $592,607,440, compared with a gain of $65,236,234 in 1929. 

New York easily led the nation, savings bank depositors having added 
$403 608,214 to their accounts. The number of new depositors also was 
larger than in any other State—239,780. Massachusetts took second place, 
having a gain of $71,745,666 and 120,855 depositors. 

Gains in other typical States were: Pennsylvania, $45,190,275 and 94,421 
depositors; Connecticut $36,907,399 and 72,231 depositors; New Jersey, 
$18,113,167 and depositors, 18,779. In four States reporting decreases the 
losses were relatively unimportant. 

The compilation of these figures shows the mutual savings banks to have 
the largest number of depositors and the greatest aggregate of deposits in 
the more than 100 years of their operation. On Jan.1 the total owing to 
depositors was $9,464,732,492, belonging to no less than 12,775,492 in- 
dividual owners. Assets of the banks increased during the year from 
$9 934,568,723 to $10,585,056,321. This gain of $650,487 ,598 in a lean year 
was said by savings bankers to demonstrate the possibilities of a large 
accumulation of small capital, conservatively invested. 

It was also pointed out that present deposits of the savings banks not 
only are the greatest in their history, but actually the largest amount ofsmall 
capital ever brought together in one class of banks. If the deposits of the 
banks were evenly di vided among a'l of their depositors each one would re- 
ceive $740.85. This figure compared with $725.66 a year ago. New 
York also led the nation in average savings, the amount on Jan. 1 having 
been $847.16, compared with $810.11 on Jan. 1 1930. As each account 
serves as a foundation stone for the savings of about three persons, repre- 
senting the average family, it will be seen that the welfare of almost 37 ,000,- 
000 people is bound up in the welfare of the mutualsavings banks. Roughly, 
that is one-third of the National population. 


Thomas F. Wallace, President of the Savings Bankers’ 
Association and head of the Farmers & Mechanics Savings 
Bank, Minneapolis, said that he considered the yearly report 
one of the surest signs yet visible of better times ahead. 
Mr. Wallace says: 


I believe that the people of this country and the business organization 
of the United States should find real encouragement in this large increase of 
savings. The fact that such a gain was possible in 1930 shows clearly the 
sound economic position of our more than 12,000,000 depositors, and I am 
optimistic enough to believe that we may safely look forward to a continu- 
ance of this increase in savings throughout 1931. 

It should be borne in mind that every dollar of the money deposited in our 
savings banks is immediately put to work. It has been stated in some quar- 
ters that money entrusted to savings banks is withdrawn from use. There 
could be no greater or more unjust misconception of what becomes of these 
funds. Instead of retiring this money from public use, we invest it in chan- 
nels of the broadest benefit to all classes of the people, such as mortgages 
on homes and farms, railroad, public utility and State and municipal 
bonds. This output of capital makes it possible to carry forward great 
construction programs, thereby spreading the benefit of these savings over 








the whole country, proving again the value of mutual savings banks in 
furthering the economic progress of the United States. 


The National Association of Mutual Savings Bank fur- 
nishes the following list of 100 largest mutual savings banks 
in the United States according to deposits, Jan. 1 1931: 


Deposits. Relative Sizé 
No. Name of Bank. Jan. 1 1931. Jan. 1 1930. 
1 Bowery Savings Bank, New York City..........-.. ,249 663 1 
2 Emigrant Industrial Savings Bank, New York City. 364,646,101 2 
3 Philadelphia Saving Fund Society, Philadelphia, Pa. 300,934,564 3 
4 Williamsburgh Savings Bank, Brooklyn, N. Y_.... 214,758,170 4 
5 Central Savings Bank, New York City_........... 185,175,530 5 
6 Bank for Savings, New York CP ks degvnnechcuces 172,769,922 6 
7 Dime Savings Bank of Brooklyn, Brooklyn, N. Y.. 147,816,958 7 
8 Dry Dock Savings Bank New York City.......... 143,168,071 8 
9 Greenwich Savings Bank, New York City......... 135,903,268 9 
10 Union Dime Savings Bank, New York City........ 128,269,230 10 
11 Society for Savings, Cleveland, O.-............... 109,398,831 11 
12 Seamen’s Bank for Savings, New York City_...... 107,189,383 12 
13 East River Savings Bank, New York City_......-. 100,608,589 17 
14 Boston Five Cents Savings Bank, Boston, Mass.... 100,064,930 13 
15 Lincoln Savings Bank, Brooklyn, N. Y_.......... 96,668,506 14 
16 Brooklyn Savings Bank, Brooklyn, N. Y......-.-. 91,520,783 16 
17 Provident Institution for Savings, Boston, Mass... 88,818,984 15 
18 Franklin Savings Bank, New York City_....-..... 88,184,277 18 
19 Hibernia Sav. & Loan Society, San Francisco, Calif. 80,704,584 19 
20 Savings Bank of Baltimore, Baltimore, Md_..-.... 76,601,810 23 
21 Dollar Savings Bank, New York City_............ 76,408,113 21 
22 Charlestown Five Cents Savings Bank, Boston, Mass. 76,111,733 20 
23 Harlem Savings Bank, New York City............ 74,476,918 22 
24 Howard Savings Institution, Newark, N. J.....-.- 71,115,350 26 
25 New York Savings Bank, New York City........-. 66,517,158 24 
26 Erie County Savings Bank, Buffalo, N. Y...-...-. 65,898,291 25 
27 Farmers & Mechanics Sav. Bk. a amen Minn. 64,037,873 28 
28 Albany Savings Bank, Albany, N. Y....-..-....-. 63,038,269 27 
29 Western Saving Fund Society, "Philadelphia, Pa.... 62,678,425 29 
30 Home Savings Bank, Boston, Mass_........-..... 61,755,180 33 
31 Buffalo Savings Bank, Buffalo, N. Y............. 61,479,046 30 
32 Society for Savings, Hartford, Conn._.......-.... 59,444,780 36 
33 Providence Inst. for Savings, Providence, R.I.... 58,510,084 32 
34 Rochester Savings Bank, Rochester, N. Y........ 57,168,680 31 
35 Washington Mutual Savings Bank, Seattle, Wash.. 57,122,492 37 
36 Suffolk Savings Bank, Boston, Mass_.......-...... 55,379,415 34 
37 Worcester County Inst. for Sav., Worcester, Mass. 55,313,423 35 
38 Springfield Inst. for Savings, Springfield, Mass.... 54,396,145 39 
39 Long Island City Sav. Bank, Long Isl. City, N. Y. 53,936,565 38 
40 Eutaw Savings Bank, Baltimore, Md_-............ 49,987,819 42 
41 East New York Savings Bank, Brookiyn, N.Y... 49,656,127 45 
42 Roosevelt Savings Bank, Brooklyn, N a kchatibien at 49,641,370 41 
43 South Brooklyn Savings "Bank, aukae. N.Y... 49,292,565 40 
44 Dollar Savings Bank, Pittsburgh, | ST eee 44,410,072 43 
45 Onondaga County Savings Bank, Syracuse, N.Y... 44,260,311 46 
46 Greater New York Savings Bank, Brooklyn, N. Y. 43,578,840 44 
47 Citizens Savings Bank, New York SR ci veucues 42,331,899 47 
48 Green Point Savings Bank, Brooklyn, N. Y.....--. 38,916,457 49 
49 United States Savings Bank, New York City...... 38,472,171 61 
50 Peoples Savings Bank, Providence, R. I-......-.. 37,830,657 48 
51 Empire City Savings Bank, New York City....... 37,566,050 50 
52 Beneficial Saving Fund Society, Philadelphia, Pa.. 35,648,265 52 
53 National Savings Bank, Albany, N. Y......-.-..--. ,517, 53 
54 Monroe County Savings Bank, Rochester, N. Y... 35,078,484 54 
55 New Bedford Inst. for Sav., New Bedford, Mass... 35,053,113 55 
56 Cambridge Savings Bank, Cambridge, Mass_--.-...-. 34,945,412 56 
57 Bridgeport-Peoples Savings Bank, Bridgeport,Conn. 34,635,061 61 
58 City Savings Bank, Albany, N. Y..-..-.--.---.--.-- 34,192,422 58 
59 New Haven Savings Bank, New Haven, Conn.--..- 33,968, 64 
60 Feople’s Savings Bank, Worcester, Mass.........- 33,368, 57 
61 Kings County Savings Bank, Brooklyn, N. Y....-. 33,338,351 65 
62 Franklin Savings Bank, Boston, Mass........-... 32,816,064 63 
63 Italian Savings Bank, New York City....-.------ 32,198,867 59 
64 Fulton Savings Bank, Brooklyn, N. Y-...-.-.-.-....- 32,157,840 60 
65 Manhattan Savings Institution, New York City... 32,125,252 73 
66 Dime Sav. Bank of Williamsburgh, Brooklyn, N.Y. 32,001,336 62 
67 Connecticut Savings Bank, New Haven, Conn..... 31,936,703 76 
68 North River Savings Bank, New York City.....-.. 31,232,264 77 
69 Jamaica Savings Bank, Jamaica, N. Y_....-..-.-- 20, 912,686 71 
70 Worcester Five Cents Sav. Bank, Worcester, Mass. .309 66 
71 Amoskeag Savings Bank, Manche(ter, N. H...... a0, 577,967 68 
72 Provident Inst. for Savings, Jersey on, > Sieane 30,040,575 69 
73 East Side Savings Bank, Rochester, N. Y_-......-. 29,694,790 67 
74 Lynn Institution for Savings, Lynn, ead Seer? 29 684,364 70 
75 Irving Savings Bank, New York City....-...-..- 29,500,681 74 
76 Warren Institution for Savings, Boston, Mass_.... 29,203,679 84 
77 East Brooklyn Savings Bank, Brooklyn, N. Y-... 28,812,778 72 
78 Brevoort Savings Bank, Brooklyn, N. Y..-....-..-. 28,657 ,026 75 
79 Home Savings Bank, Albany, N. Y..-.---.--..--- 28,339,210 78 
80 Metropolitan Savings Bank, New York City...--.. 8,146, 82 
81 Bay Ridge Savings Bank, Brooklyn, N. Y---.----- 27 ,886 ,963 81 
82 Union Square Savings Bank, New York City.....-. 27,875,240 80 
83 Savings Bank of Utica, Utica, N. Y.............. 27,379,274 83 
84 Syracuse Savings Bank, Syracuse, N. Y......-... 27,026,286 97 
85 Essex Savings Bank, Lawrence, Mass_....-..---. 26 891,046 79 
86 Saving Fund Society of Germantown, Phila., Pa.. 26,512, 85 
87 Excelsior Savings Bank, New York City.......--- 26,206,378 87 
88 Malden Savings Bank, Malden, Mass.......----- 25,755,814 86 
89 Savings Bank of New London, New London, Conn. 25,170,185 89 
90 First Penny Savings Bank, Philadelphia, Pa..-..-.. 25.042.097 90 
91 Worcester Mechanics’ Sav. Bank, Worcester, Mass. 24,590,526 92 
92 Troy Savings Bank, Troy, N. Y..--.-.-.---.----- 24,159,550 94 
93 Worcester North Sav. Inst., Fitchburg, Mass.... 24,126,941 91 
94 Hoboken Bank for Savings, Hoboken, N. J..----- 23,815,622 ee 
95 Schenectady Savings Bank, Schenectady, N. Y.-- 23,776,478 93 
96 Bronx Savings Bank, New York City__.....-.--- 23 ,696.104 -- 
97 Mechanics Savings Bank, Hartford, Conn..-...--- 23,241,527 100 
98 Savings Bank of New Britain, New Britain, Conn.. 23,192,975 96 
99 City Savings Bank, Bridgeport, Conn._......---- 23,157,039 oe 
100 New Bedford Five Cent Sav. Bk., New Bedf., Mass. 23,139,064 ee 
Total deposits—-100 largest savings banks.-...-. $6,282.002.982 








Repeal of Recapture Provision in Railway Law Again 
Suggested—Inter-State Commerce Commision 
Supplements Recommednation to Congress and 
Advises Revision of Present Freight Rates—Letter 
of Commissioner Eastman to Senator Couzens— 
Dissenting Views. 

The Inter-State Commerce Commission on Jan. 24 re- 
iterated its recommendation to Congress made in its annual 
report last December for repeal of the law dealing with the 
recapture of excess earnings of the railroads, and supplemented 
its original declarations by suggestions for drastic modifica- 
tions of the statutes providing for the mixing of railroad 
freight rates based upon a fair return upon the valuation of 
the carriers’ properties. The foregoing is from the “United 
States Daily” of Jan. 26, from which paper the following is 
also taken: 


The Commission’s views on the matter were contained in a 25-page letter 





to Chairman Couzens of the Senate Committee on Inter-State and Foreign 
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Commerce, and were in the form of comments, suggestions. and recom- 
mendations on the so-called Howell bill (8S. 4005) which proposes revision 
of the statues, concerned with recapture and rate-making. 

The letter was written on behalf of the Commission by Commissioner 
Joseph B. Eastman, Chairman of the Commission's legislative committee, 
and appended thereto were supplemental opinions of Commissioners Lewis 
and Eastman, who concurred in the report, and Commissioner Porter, who 
concurred in part. 

Excerpts From Letter. 

Recommended modification of the Howell bill, in addition to elimination 
of the recapture provisions of the Inter-State Commerce Act, which would 
revise the present statutes, is quoted from the Commission's letter as 
follows: 

““(3) As a guide in adjusting the general level of rates, in the exercise of 
its power to prescribe just and reasonable rates, the Commission shall from 
time to time determine and make public what percentage of the aggregate 
of the contemporaneous rate bases of the operating carriers constitutes a 
fair return thereon. 

‘In making such determination it shall give due consideration, among 
other things, (1) to the present and reasonably prospective transportation 
needs of the country, (2) to the necessity, in the public interest, that the 
carriers shall be able to establish and maintain a credit sufficient to attract 
the capital required to meet these transportation needs, and (3) to the 
necessity, in the public interest, that the carriers shall furnish transporta- 
tion service to shippers and travelers at the lowest rates consistent with 
adequate service and the meeting of the transportation needs. 

“Having determined such fair return, the Commission shall endeavor to 
adjust the general level of rates so that operating carriers as a whole (or as 
@ whole in each of such rate groups or territories as the Com- 
mission may from time to time designate) will under normal conditions and 
under honest, efficient, and economical management and reasonable ex- 
penditures for maintenance of way, structures, and equipment, earn an 
aggregate net railway operating income equal, as nearly as may be, to such 
fair return. The fact that such aggregate net railway operating income 
falls below such amount in times of economic depression or rises above it in 
times of economic prosperity shall not necessarily be regarded as a reason 
for raising or reducing rates, as the case may be; but the duty of the Com- 
mission in the exercise of sound discretion shall be to maintain so far as 
possible a general level of rates which over a period of years will produce 
earnings consistent with the principles, above set forth, to be observed in 
the determination of the fair return; and the Commission shall initiate, 
modify, establish, or adjust rates to the extent that it may find necessary 
in the full performance of the foregoing duty. 


Revision Necessary as Property Vaiues Change. 

“Section 3, Paragraph (f) of Section 19a of the Inter-State Commerce 
Act is hereby amended to read as follows: 

“*(f) Upon completion of the original valuations herein provided for the 
Commission shall thereafter keep itself informed of all new construction, 
extensions, improvements, retirements, or other changes in the condition, 
quantity, use and classification of the property of all common carriers, and 
of the cost of all additions and betterments thereto and all changes in the 
investment therein, in order that it may have available at all times the in- 
formation deemed by it to be necessary to enable it to revise and correct its 
previous inventories and classifications of the properties; but it shall not 
ascertain or repert new valuations except when it has occasion to make use 
thereof.’ 

Excerpts from the Commission’s letter, which discusses the general rail- 
road situation in the country to-day in connection with its observations on 
recapture and rate-making follow: 

Among other things, S. 4005 proposed extensive changes in the provisions 
of Section 15a of the Inter-State Commerce Act with respect to the recapture 
of excess earnings. In our communications of May 17 we agreed that these 
provisions are in need of change, but if not approve the change proposed in 
8. 4005. As a substitute we suggested an alternative plan. We went on 
to say, however, that in connection with any recapture of excess earnings, 
whether under the present law or under any amendment thereof, there 
“are certain diffuclities and dangers whicn offer some considerable menace 
to the public interest.’’ These difficulties and dangers we endeavored to 
explain, concluding with the statement that ‘‘whether or not it is unwise, all 
things considered, to retain in the law the plan of recapturing excess earn- 
ings is, therefore, a debatable question which merits serious consideration.”’ 
We did not at that time undertake to pass upon that question. 

Since that time we have given it further thought, and in our recent annual 
report to Congress we expressed the opinion that the ‘‘wise course to pursue 
is to repeal the recapture provisions in their entirety, rather than to attempt 
to improve them by amendment."’ The reasons for this opinion are stated 
fully at pages 86-90 of the report and it is unnecessary to repeat them here 
in any detail. Briefly, they were based upon: 

1. The difficulty of utilizing the excess funds, after they are recaptured, 
in ways which will be appropriate and beneficial to the public interest. 

2. The enormous expense and consumption of time and effort, for both 
the Government and the railroads, involved in the process of recapture. 

3. The menace of extensive and prolonged litigation, over numerous 
matters involved in recapture, under circumstances which may be con- 
ducive to the establishment of principles which, wil] have a far-reaching and 
unfavorable effect upon the public regulation of railroads and utilities 
generally. 

In addition it may be said that even in theory the need for recapture is 
not now so impressive as perhaps it appeared when the plan was first 
formulated... 

The railroads have never been able, since 1920, to obtain the aggregate 
earnings contemplated by Section 15a and they are faced with continually 
increasing competition from other forms of transportation. Moreover, 
differences in earnings between individual carriers seem likely to be materi- 
ally lessened by the gradual progress of unification, and our power over 


divisions of joint rates affords a means of adjusting earnings to some extent | to control] this matter by the automatic fe naa a of service-at-cost or 


i other like mechanical principles. 


as between strong and weak lines. 

Furthermore, certain railroads which have an eviable reputation for 
financial strength owe this strength to the fact that they are undercapital- 
ized, in comparison with the values of their properties, and vice versa 
certain railroads which are weak financially owe their weakness to over- 
capitalization. Because of this situation there are many strong railroads 
which are in little or no danger of recapture, whereas it threatens various 
railroads which are weak. 

Your attention is called to the fact that the elimination of the recapture : 
provisions favored for similar reasons in the communications to you on 
8S. 4005 submitted by the General Solicitor and Assistant General Solicitor 
of the National Association of Railway and Utilities Commissioners and by 
the Chairman of the legislative committee of the National Industrial Traffic 
League. 


Both of these communications condemn the formula in Section 15a for 
determining the general rate level as econimically unsound. They point ' 
out that it takes no account of industrial conditions, of the volume of traffic 
moving, or of the value of the service to the shippers. 


Strictly administered, it would lower freight rates in times of genera] 
prosperity, when traffic moves freely, and raise them in times of financial 
depression, when little traffic moves. The opinion is expressed by the 
representative of the League that the carriers should share in general pros- 
perity and be permitted to accumulate earnings as a reserve against hard 
times. The regulation of freight rates is spoken of as an “intensely prac- 
tical problem,’’ to be solved only “‘by dint of much research and long con- 
tinued study and observation.’’ 

It is said to have been ‘‘demonstarted that the law is impracticable and 
that freight rate structures cannot be juggled about to fit the rapidly 
vacillating revenues from year to year and from season to season.”’ 

Attention is called to the fact that the general counsel of the Association 
of Railway Executives, in his communication to your Committee, states: 

“There is, however, a wide difference of opinion among students of the 
question as to whether rates are in reaility made on any rate base, regardless 
of the question whether or not such rate base correctly expresses value. 
Many think that rates, instead of being ascertained by reference to values 
of property or rate bases, are the product of commercial and econimic con- 
ditions.’’ 

The question thus raised with reference to the repeal of Section 15a in its 
entirety deserves most serious consideration. We are directed by that 
section to “initiate, modify, establish, or adjust’’ rates so that the carriers 
as a whole, or as a whole in certain rate groups or territories, will under 
proper conditions of management earn an aggregate net railway operating 
income equal, as nearly as may be, to a fair return upon the aggregate value 
of the property which they use in the service of transportation. 

That fair return we have fixed at 5.75%. In the administration of this 
provision we have been obliged to proceed with incomplete information as 
to the aggregate value of the property and to rely upon estimates. The 
representatives of the National Association of Railway and Utilities Com- 
missioners are correct in stating, in their communication to you, that “‘if 
the law is continued unchanged, and complied with, it will required a large 
valuation force constantly at work, and the Commission will never have a 
current completed valuation of all roads. 


Estimates Based on Varying Valuation. 


With reference to the estimates of value which we have employed in the 
administration of Section 15a, we had this to say in Excess Income of St. 
Louis & O’Fallon Ry. Co., 124, I. C. C. 3, 33: 

“It appears, therefore, that since the price revolution brought about by 
the World War, the railroads have not had nor have they sought returns 
based upon ‘values’ swollen in harmony with the rise in general price level. 
Since the passage of the transportation act, 1920, we have allowed them rates 
intended to produce, on the average, a fair return upon aggregate values far 
below, in all probablity, the values which would have resulted from the 
current reproduction cost doctrine.”’ 

These estimates, moreover, were made upon much the same plan as was 
followed in the determination of value in the case cited, a plan which was 
condemned by the Supreme Court in St. Louis & O'Fallon R. Co. v. U.§., 
279 U.S. 461. 

We have no hestitation in saying that if, in bringing valuations up to date, 
we must continually redetermine, and reappriase on the basis of current 
conditions, and reweight all of the elemnts of value, as they are termed, 
which have been specified in the decisions of the Court or are set forth in 
Section 19a of the Inter-State Commerce Act, the process of valuation will 
always be far in arrears and we shall never have more than a rough estimate 
of aggregate value ready for current use in the administration of Section 15a. 


Earnings Fell Below Contemplated Level. 

On the other hand a plan, such as is provided for in 8S. 4005, which will 
make it possible to build up an aggregate rate base from the original 
valuations by some accounting process, will meet the practical necessities 
of Section 15a, assuming that the formula for the determination of the genera] 
rate level which that section provides is otherwise capable of practical 
application. 

In the years up to the beginning of the financial depression in the fall of 
1929 the earnings and credit of the railroads in most sections of the country 
steadily improved, so much so that considerable financing was done through 
new issues of stock. 

Nevertheless, the aggregate earnings in the country as a whole, and in 
general] in the various groups, did not rise to the level contemplated by the 
statute, even on the basis of our estimates of aggregate value, which did not 
reflect in any substantial measure the current costs of reproducing the exist- 
ing railroad properties. The continued improvement in railroad earnings 
and credit, however, was sufficiently reassuring so that we did not feel 
warranted in initiating or approving any further horizontal increases in 
rates. While disturbances in the stock market were anticipated by many, 
there was no such anticipation of any serious and prolonged business de- 
pression. 

Rate Levels Maintained Despite Depression. 

Such a depression, however, fell upon the country in 1929, continued 
throughout 1930, and still exists. The effect of this disturbance, which is 
worldwide in scope, upon railroad traffic and earnings has been profound, 
with the result that aggregate net railway operating income is far below the 
level contemplated by Section 15a. In such circumstances it would seem 
to follow, under the formula of that section, that immediate steps should be 
taken to bring about a substantial increase in rates. 

Yet no such steps have been taken. The result would probably be to 
expose industrial conditions to another severe shock and retard recovery, 
leaving the railroads no better, and perhaps, worse, off than they were 
before. Apparently this has been the view of the carriers, for they have not 
undertaken to initiate increases in rates nor have they asked us to exercise 
our authority in this direction. 

In our judgment this experience sustains beyond question the conclusion 





that general economic conditions must be taken into consideration in the 
determination of the general freight rate level, and that it is impracticable 


Adequate Credit Is Held Necessary. 


It is of utmost importance to the public that the carriers should have 
' adequate credit, in order that they may finance the additions and improve- 
ments which are continually needed if good service is to be maintained. 
There are, of course, instances where individual carriers, because of over- 
| capitalization or other defects in their financial structure, or because of 
lack of traffic, cannot achieve good credit under any reasonable level of 
' rates, and in such instances reorganization or consolidation with strong 
lines is the only remedy. But by and large good credit is possible under 
reasonable rates, and ought most certainly to be maintained in the public 
| interest. The Commission recognizes this fact, and we have no doubt that 
| it will continue to recognize it and be influenced accordingly in it s action, 
i whether or not any specific direction to that effect may be contained in the 
statutes. 
However, it is sound practice for Congress to lay down specifically the 
general standards which it wishes its agencies to follow in the administration 
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of the law, where those standards are capable of concrete and reasonably 


concise statement. Such practice affords protection to the agencies them- 
selves, and both protection and reassuarance to all interested parties, in- 
cluding the public in general. 

As aforesaid, experience justifies the conclusion that the rule now laid 
down in section 15a, although sound in principle, is in certain respects 
impracticable. One principal objection to it is that it employs as a rate 
base a‘‘ value” the nature of which has never been clearly defined but which 
apparently depends upon repeated exercises of judgment after the deter- 
mination and consideration of various elements which continually flucuate 
and to some extent are mutually inconsistent, so that it is impossible to 
keep the ascertainment current or to forecast accurately its future trend. 
Another objection, even more important, is that it undertakes to keep 
net railway operating income at approximately a constant level, without 
regard to the general industrial conditions which are so quickly and sharply 
reflected in railroad traffic. The first objection S. 4005 attempts to meet, 
but it does not attempt to meet the other. 


Way Sought to Deal With Eéénomic Changes. 

One way of dealing with this situation would be to eliminate section 15a 
entirely and substitute a simple injunction that in regulating the general 
rate level the Commission shall be guided by the need for maintaining, 
under conditions of efficient and economical management, adequate credit 
for the railraods. This way merits serious consideration, but if any more 
definive method is practicable, ovbiously it would have advantages. 

Upon consideration it seems to us desirable that the law should provide 
some sort of a barometer of earnings by which the Commission may be 
guided in its action, but that the Commission should have more leeway 
in following this guide, and in giving weight to general economic con- 
siderations, than is now contemplated by section 15a. .- 

In Appendix A hereto we submit a substitute for paragraphs (3) and (4) 
of section 1 of S. 4005, as an indication of what we have in mind in this 
connection. ‘The necessity that the carriers shall be able to establish and 
maintain adequate credit is emphasized in this substitute, but the part 
which general economic conditions play in railroad revenues is also recog- 
nized, and no attempt is made to govern the action of the Commission 
by any rigid and mathematical formula. The barometer of earnings which 
is to guide the Commission's action follows the rate base plan now con- 
tained in 8. 4005. . 

It remains to consider paragraphs 1 and 2 of section 1 of 8. 4005, which 
have to do with the determination of rate bases for operating carriers, and 
which we propose to retain inasmuch as these rate bases will be put to use 
a our substitute for paragraphs (3) and (4). . . 

Basis for “* Value’’ Discussed in Report. 

There are, however, certain major criticisms of the plan in 8. 4005 for 
substituting a rate base for “fair value” which we desire to discuss in this 
ye , because we believe that they are founded upon a basic miscon- 
ception. 

The though runs through practically all of the communications that his 
is an attempt to perform by legislation what is in fact a judicial function. 
The representative of the National Industrial Traffic League, for example, 
states that it is the “opinion of eminent counsel that Congress cannot by 
legislative fiat arbitrarily define walue,”’ and that the ‘‘adjudication of 
value is an abstract resultant of informed judgment.’’ He also states; 

**It is thought that the ceurts will no doubt look through the form of the 
bill to the substance and will see that this so-called rate base is merely 
adopted as a substitute for value and will hold that it is subject to all of 
the legal objections which were found to apply to the decisions of the 
Commission in the St. Louis & O'Fallon case.”’ 

The generai counsel of the Association of Railway Executives also states 
that the ‘‘ascertainment of value is a judicial process, and the weight to 
be given to the elements necessary to be considered is a judicial and not a 
legislative question.’’ He calls attention to Monongahela Navigation Co. 
v. United States, 148 U. 8. 312, where Congress undertook to eliminate 
a certain element of value from consideration and this attempt was found 
invalid by the Supreme Court. Attention, however, may be called at his 
point to the fact that a close reading of his communication indicates that 
there is a distinction in his mind between the use of such a rate as is pro- 
vided in 8. 4005 in determining the general level of rates and its use for 
purposes of recapture. 

The determination of “value,’’ in the sense in which that word is ordi- 
narily used by economists, is undoubtedly a judicial process, and it was 
such a value which was under consideration in the Monongahela case, 
which arose out of condemnation proceedings. On the other hand the 
fixing of rates for the future is undoubtedly a legislative function, and so 
far as this Commission is concerned, Congress is the fountain head of our 
power and we act only by virtue of its authority. It is manifestly appro- 
priate that Congress should indicate as explicitly as — the rule which 
it desires us to follow in exercising that power. 


Congressional Expression Asked in victne Rates. 

The regulation of railroad rates, as some of the communications on 8S. 
4005 which have been submitted to you point out, is an intensely practical 
problem involving much more than legal theories. It is appropriate that 
in the exercise of its legislative power Congress should indicate as clearly 
as possible the standards which it wishes to govern in fixing the general 
level of these rates. This involves no invasion of the judicial] function, 
for within its sphere the court will of course continue to be supreme. 

If Congress through misunderstanding trespasses beyond the bounds of 
constitutional limitations, the court will interpose. But we believe that 
in the consideration of the highly practical problem presented by the 
regulation of railroad rates, the court will welcome an explicit expression 
of the views of the Congress, because it has never had the benefit of those 
views and because, also, what is ‘‘just and right’’ in dealing with this 
problem is no legalistic matter but most assuredly a broad question of 
sound public policy. 

We rest our view, therefore, that the court will not declare unconsti- 
tutional the rate base plan proposed in 8. 4005, as modified by the amend- 
ments which we have sugested, upon the following basic considerations; 

1. It is a plan capable of effective administration, and established upon 
a base characterized by stability, reliability, and relative ease of adjust- 
ment to property changes. In these respects it differs radically from the 
‘fair value’’ plan now contained in section 15a. At the same time the rate 
base, as defined in the bill, is not inconsistent, we believe, with the idea 
underlying the ‘fair value” of Smyth v. Ames For a further disucssion 
of this phase of the matter, we refer to our letter of Jan. 20 1930. 

2. It seeks to achieve the end which the Supreme Court has indicated 
as the resultant to be obtained from fair value and fair return combined 
namely, financial soundness for the railroads and the maintenance and 
support of a credit which will enable them to secure the capital required 
for the proper discharge of their public duties. 

We venture to express the further opinion, in conclusion, that if the re- 
caputre provisions are eliminated, it is more than doubtful whether the 
carriers will ever find it necessary or advisable to bring the constitutionality 


Commissioners Farrell, Lee and Tate concur in the views herein ex- 
pressed, but think that, in reviewing our rate and valuation orders, the 
courts will determine whether action taken by us enables carriers to earn 
a fair return upon the reasonable value of the property used by them in 
performing common carrier services for the public, and are therefore of 
opinion that any rules prescribed by the Congress for our guidance should 
be so worded that their proper application will accomplish that result. 
Chairman Brainerd is of the opinion that the determination of whether 
rates prescribed for the transportation of persons or property afford just 
compensation is a judicial function in the determination of which there is 
necessarily involved a consideration, among other matters, of the present 
value of the property used in the service of transportation, to be ascertained 
in the manner prescribed by the Supreme Court. The question whether 
rates prescribed under a plan which does not require a fixing of the present 
fair value of the property used afford an adequate return depends upon 
the effect of the rates imposed; that it is the result and not the method 
used that is of constitutional importance. Whether the plan recommended 
is in harmony with the Constitution depends, as he views the matter, 
upon the results which may follow from the use of the plan ultimately 
to be determined by applying the tests prescribed by the court. 








Massachusetts Utilities Board Suggests Law to Prohibit 
House-to-House Sale of Stock. 
House-to-house solicitation of sales of stock by “high 
pressure” salesmen should be prohibited, according to a 
report to the Massachusetts Legislature by the Department 
of Public Utilities, which was directed by the 1929 session 
to investigate the operation of the “blue sky” law. Boston 
advices under date of Jan. 23 to the “United States Daily,” 


supply the following further advices in the matter: 
The report states that the present law is “far from satisfactory in form 
and expression’’ and recommends a number of changes. 


Complainis Received. 
The proposed provision to prevent house-to-house solicitation, the report 
states, would prohibit sales at dwellings other than the dwelling of the seller, 
but would not prohibit the use of the telephone, telegraph, or mails. In 
connection with the proposed amendment the report states: 

‘‘House-to-house solicitations of sales by ‘high-pressure salesmen’ are 
calculated to reach the class of purchasers least able to guard their own 
interest and to leave such persons little or no escape from the activities 
of the salesmen. Sales so made form a large portion of the subjects of com- 
plaints to the Commission. Section 17 of the draft contains an entirely new 
provision directed at this evil and prohibiting sales at dwellings other than 
the dwelling of the seller. This does not, however, prevent the use of the 
telephone, telegraph, or mails.”’ 

Continuing, the Department's report reads: ‘‘In practice, securities which, 
while not fraudulent, are essentially speculative in nature, are largely sold 
to people who ought least to buy them through ‘high-pressure’ methods of a 
relatively small number of brokers and salesmen. These activities cannot 
be adequately restrained unless the Commission has ample power to deal 
with the qualification of registrants. 

“It is therefore expressly provided in section 9 of the draft that a registrant 
applying for renewal may for cause be required to demonstrate that he 
possesses the qualifications for original registration; and the Commission is 
authorized to prescribe, by rules and regulations, what those requirements 
shall be, and also to grant limited and conditional registrations. 

“This degree of control is felt to be quite essential to the effective working 
of the act. The right given by the present law to a person registered prior 
to Oct. 1 1924, and continuously since, to renewal registration merely upon 
payment of the lawful fee, unless his registration has been revoked by the 
Commission, is, however, preserved in the draft.”’ 

The Department also recommends the incorporation into the act of a 
provision to ‘‘forbid tne reference in any stock selling literature to the 
fact that the provisions of the Sale of Securities Act have been complied 
with.”’ 

“In addition,” the report continues, “each circular, pamphlet and ad- 
vertisement designed to promote the sale of the security’’ (except Govern- 
mental securities) is required by the draft to contain a prescribed statement 
to the effect that the merits of the security as an investment have not been 
passed upon by public authority. It is hoped that this will help to abate 
the common evil of having securities represented to gullible persons as in 
effect approved as investments by State authority.” 











American Federation of Labor Opposes Rail Merger in 
East—Executive Council at Miami, Insists Workers 
Must Have Guarantees of Protection. 


The Executive Council of the American Federation of 
Labor, ending its meeting at Miami, Fla., on Jan. 23, 
decided to address to President Hoover, Congress and the 
Inter-State Commerce Commission its opposition to the 
proposed railroad consolidation into four Eastern standard 
lines. A dispatch from Miami to the New York ‘Times’ 
making this known, went on to say: 


At the same time the Federation officials pledged unreserved support 
to the railroad brotherhoods and the shopmen’s union in dealing with the 
pending consolidation plan, asserting that the Federation would oppose 
any plan that did not give proper guarantees to the workers ‘‘so that their 
interests will be protected as well as the interests of the bondholders, 
stockholders and financier..’’ 

The executives also pledged support to the unions in their efforts fer 
a five-day week and a reduction in the hours of labor, saying; 

“The real objective . . . is to provide employment for the thousands of 
railroad workers who have been and who may be displaced through the 
introduction of mechanical devices and scientific administrative measures 
upon the transportation lines of the Nation.’ 

The objections to the consolidation plan centred upon the fear of wide- 
spread displacement of workers through elimination of terminal points 
and administrative changes and upon the refusal of such roads as the 
Pennsylvania and the Atlantic Coast Line to permit their employees to 
affiliate with trade unions. 

Assailing the setting up of ‘‘company unions,” the statement of the 
council said; 

‘‘We hold that any railroad consolidation plan finally perfected and 





of such legislation to the Supreme Court for determination. 





accepted must provide for the exercise of the right of the transportation 
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workers to belong to trade unions without discrimination on the part of 


railroad management.”’ 


The Council also adopted a resolution approving the uniform vehicle 
code formulated by the national conference on street and highway safety 
and called up State Federations of Labor to further legislation along this 


line. 


Shares of U. S. Steel Corp. in Foreign Countries. 

The United States Steel Corp. common stoek, held in 
foreign countries as of Dec. 31 1930, aggregated 182,072 
shares, an increase of 8,248 shares since Sept. 30 1930 the 
last previous date on which the figures were made public. 
On that day the total was 173,824 shares, but on Dec. 31 
The number of preferred shares 
owned abroad was diminished during the last quarter of 1930 
The Dee. 31 figure however, 93,259 shares 
establishes a new low record and compares with 93,737 shares 
0 1930 and 94,524 at Dee. 31 1929. 
between the above figures and those of Dec. 31 1914 is of 
On that date no less than 1,193,- 
064 shares of common and 309,457 shares of preferred were 
held in countries other than the United States. 


1929 was 182,150 shares. 


by 478 shares. 


at Sept. 3 


course, very pronounced. 








The difference 


Below we 











show the figures in detail as of various dates back to 1914: 
FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION 
Dec. 31|Sept. 30|Dec. 31|Dec. 31| Dec. 31|Dec. 31|/Dec. 31 
1930. | 1930. | 1929. | 1928. | 1927. G26 1914. 
Common Stock 

aaa 199 198 183 178 178 2 
Algeria......-- incaksion ongal nna vomit ooge 340 
Argentina.....- 50 32 122 0 8 
Australia....-.. 217 233 198 192 189 8 
Austria......-.- 3,418] 3,350) 2,210) 2,643) 4,095 690 
Azores ...----- 1 1 3 aadiaidl wens Reo Me 
Belgium. ..-...- 2,756] 2,661) 2,645) 2,513) 2,502 8,609 
Bermuda....-.- 150 150 150 144 150 46 
Bolivia......-- 1 1 1 1 @se2 oie 
TSE 242 226 212 278 18 
British India... ria oka eulni wweu eee 17 
Oanada-.-..-.--- 56,509] 49,338)]"65,852| 51,538) 42,374 54,259 
Central America 290 290 456 391 244 382 
Gc wsescecce 366 340) 331 373 326 8 
China......--- 40 40 34 35 34 13 
Colombia. .-...- 18 18 1 1 1 pete 
Denmark... ..- 8 10 18 36 36 oon 
Ecuador......- wide sane cin oe oe 3 ‘egies 
Egypt pre 1 aE 69 60 60 inns 

Eaqiand aaa esis 43,140] 43,932) 37,968) 36,009] 46,513 
France. ....--- 13,375) 12,679] 12,937] 13,074] 14.313] 9,937) 64,537 
See 1,037 +24 885} 1,271 2,664 
Gibraltar...... onks mieal onan indies ned 100 
ia dna ace nay 7 51 38 38) idibile 

Holland.....--. 43,654] 41,640) 42,544) 44,080) 48,991 
Hungary -...-..--. 24 24 15 setbiies teal Bae 
ae 16 1 14 14 14 RRS 
ireland........ 425 439 343 298 2 2,991 
ces se arandem 90: 146 
ae einen neon 96 46 5 
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1,259 

579 
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173,824 


25,505) 25,935 

42 42 

132 132 

5 5 

217 217 

11 11 

34,135) 34,543 

9,641) 10,013 
1,016 ; : 

13 13 

10,509} 9,810 

596 596 

520 520 

1 a 1 aa 

63 63 


11 


14 
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“"44 
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1,508} 1.483 
403 403 
722 722 
2,018} 2,018 
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The following carries the comparisons back for a long series 
of dates: 

COMMON. PREFERRED. 

Date.— Shares. Per Cent. — Shares. Per Cent. 
Mar. 31 1914...-- 1,285,636 25.29|Mar. 31 1914----- 312,311 8.67 
June 30 1914-_--- 1,274,247 25.07| June 30 1914----- 312,832 8.67 
Sept. 30 1914___-- 1,231,968 24.24 30 1914_---- 309.875 8.60 
Dec. 31 1914-_-_- 1,193,064 23.47| Dec. 31 1914----- 309.457 8.59 
Mar. 31 1915_---- 1,130,209 22.23|Mar. 31 1915----- 005 8.55 
June 30 1915----- 957,587 18.84|June 30 1915-_-_- 303,070 8.41 
Sept. 20 1915-_-_- 826,833 16.27| Sept. 30 1915_---- 691 8.26 
Dec. 31 1915----- 696,631 13.70|Dec. 31 1915----- 274,588 7.62 
Mar. 31 1916____- 634,469 12.48| Mar. 3] 1916---_- 262,091 7.27 
Sept. 30 1916_.__- 537.809 19.48| Sept. 30 1916__-_- 171,096 4.75 
Dec. 31 1916---_- 502.632  9.89| Dec. 31 1916-_--- 156.412 4.34 
Mar. 31 1917----- 94,338  9.72| Mar. 31 1917----- 151.757 4.21 
June 30 1917----- 481,342 9.45|June 30 1917_---- 142,226 3.94 
Sept. 30 1917-__-- 477,109 9$.39|Sept. 30 1917-_-_- 0,039 3.59 
Dec. 31 1917--._- 190 9.52|Dec. 31 1917----- 140.077 3.88 
Mar. 31 1918-_--- 485,706 9.55|Mar. 31 1918__-_- 140,198 3.90 
June 30 1918--_-- 491,164  9.66|June 30 1918____- 149.032 4.13 
Sept. 30 1918____- 95, 9.73 | Sept. 30 1918____- 147.845 4.10 
Dee. 31 1918___.- 91, 9.68| Dec. 31 1918_.__- 148,225 4.11 
Mar. 21 1919__--- 493,552  9.71|Mar. 31 1919____- 149.832 4.16 
June 30 1919__--- 465,424 9.15|June 30 1919__-_- 146.478 4.07 
Sept. 30 1919---. - 94, 7.76| Sept. 30 1919---.- 143.840 3.99 
Dec. 31 1919_--_- 368.895 7.26| Dec. 31 1919__-_- 138,566 3.84 
Mar. 31 1920__--- 348,036 6.84|Mar. 31 1920.___- 127.562 3.54 
June 30 1920____- 2.587 6.74|June 30 1920____- 24,346 3.46 
Sept. 30 1920____- 323.438  6.36| Sept. 30 1920____- 118.212 3.28 
Dec. 31 1920.---- 292.835  5.76| Dec. 31 1920____- 111,436 3.09 
Mar. 31 1921__--- 289.444 5.69|Mar. 31 1921____- 106,781 2.96 
June 30 1921__--- 288.749 5.68|June 30 1921__-_- 195,118 2.91 
Sept. 30 1921-___- 285.070 «.60| Sept. 30 1921__--- 103.447 2.87 
Dec. 31 1921_-__- 230,026  5.50| Dec. 31 1921-_-_- 128.818 3.58 
Mar. 31 1922----. 280,132 5.51|Mar. 31 1922_-.-- 128,127 3.55 
June 30 1922_--_- 75, 5.41|June 30 1922____- 123:844 3.43 
Sept. 30 1922____- 270,794 5.32) Sept. 30 1922-_-_- 123.710 3.43 
Dec. 30 1922____- 261,768  5.15|Dec. 20 1922-_-_- 121.308 3.36 
Mar. 29 1923.___- 39,310  4.70|Mar. 29 1923--.-- 119,738 3.32 
June 1923..... 207,041 4.07)| June (ra 17,631 3.27 
Sept. 30 1923____- 10,799 4.14|Sept. 30 1923._-_- 118.435 3.29 
Dec. 31 1923_..-- 203,109 3.99|Dec. 31 1923-.--- 113,155 3.10 
Mar. 31 1924_-__- 201,636  3.96|Mar. 31 1924__-_- 112,521 3.14 
June 30 1924____- 203.959 3.99\June 30 1924_.__- 112,191 3.12 

- 30 192A_._.- 21,691  3.97|Sept. 30 1924-_-_- 111.557 3.01 
Dec. 31 1924---_- 198,010 3.89) Dec. 31 1924---_- 111,759 3.19 
Mar. 21 1925.___- 95.689 3.85|Mar. 31 1925-.-_- 111,463 3.10 
Juoe 30 1925__--- 21.335 2.50|\June 30 1925-_--- 111.890 3.10 
Sept. 30 1925__-_- 27,0738  2.50|Sept. 30 1925_..--- 112.679 3.12 
Dec. 31 1925-_--- 19.414 2.35|Dec. 31 1925.---- 113.843 3.16 
Mar. 31 1926.___- 22,095  2.40|Mar. 31 1926__-_- 112.844 3.13 
June 30 1926... 29,020 2.53|June 30 1926----- 111.908 310 
Sept. 30 1926____- 123.557 2.43|Sept. 30 1926__-_- 112.222 2.12 
Dec. 31 1926__-_- 23:090 2.52|Dec. 31 1926---_- 112.562 3.14 
Mar. 31 1927-_-_- 20.348  2.37|Mar. 31 1927---_- 113.478 3.15 
June 30 1927---_- 68,01 2.36|June 30 1927----- 113.432 3.15 

t. 30 1927_-.-. 173,122 2.43!Sept. 30 1927----- 112,835 3.14 
Dec. 31 1927----- 177,452 2.49|Dec. 31 1927----- 111.262 3.08 
Mar. 31 1928____- C06 «©=—.2.62 | Mar. 31 1928-_--- 112.385 3-42 
June 30 1928_---- 180:829 2.54|June 30 1928_.--- 110,023 3. 
Sept. 30 1928_..-- 175,039  2.46|Sept. 30 1928...-- 109.626 3.03 
Dec. 31 1928_---- 166,415 2.34 » Ee Pence 101,942 2.83 
Mar. 31 1929_.--- 173.920 2.44|Mar. 31 1929_-_-- 101.627 2.82 
July 31 1929_---- 83.396 2.28|July 31 1929----- 96.362 2.68 
Sept. 30 1929_..-- 176,485  2.18|Sept. 30 1929_--_- 94,7 2.64 
Dec. 31 1929_---- 82,150 2.24|Dec. 31 1929----- 94.524 2.63 
Mar. 31 1930_---. 171,947 2.00) Mar. 31 1930_---- 399 2.62 
June 30 1930___-- 70.803 1.99|June 30 1930____- 95.213 2.64 
Sept. 30 1930____- 173,824  2.00!Sept. 30 1930_____ 93.737 2.61 
Dec. 31 1930.-..-- 182,072 2.09|Dec. 31 1930... 93,259 2.60 

















the Steel Corporation distributed as between brokers and 
investors as on Dec. 31 1930 and Dec. 31 1929: 


Common— Dec. 31 1930. Ratio. Dec. 31 1929. Ratio. 
Brokers, domestic and foreign __ 1,407,177 16.31 1,725,450 21.21 
Investors, domestic and foreign _7 ,280,258 83.69 6,407 ,390 78.79 

Preferred— 

Brokers, domestic and foreign_. 277,776 71.42 252,659 7.01 
Investors, domestic and foreign _3 ,325,035 92,28 3,350,152 92.99 


The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


Common— Dec. 31 1930. Ratio. Dec. 31 1929. Ratio. 
al alas iin nocnechd shes sein atc ge 1,318,760 15.18 1,641,241 20.18 
I oho un oe alot tas i 2,121,453 24.42 2,060,714 25.33 

Preferred— 

IE dn alg na aie 252,239 7.00 230,844 6.40 
RT ae en ae 1,505,196 41.78 1,485,220 41.22 








Senate Committee Approves Glass Resolution Opposing 
Action of State Department in Passing on Foreign 
Loans Floated in United States. 


The Senate Committee on Banking and Currency or- 
dered favorably reported on January 26, the Glass reso- 
lution in which the Senate is recorded as opposed to the 
action of the State Department approving or disapprov- 
ing foreign investment loans floated in the United States 
or interfering with the powers of the Federal Reserve 
Board. Associated Press advices from Washington on 
January 26 said: 


The resolution declared the State Department “should desist from 
the dangerous practice of involving the United States Government in 
any responsibility of whatever nature, either by approval or disapproval, 
for foreign investment loans floated in this country; and should refrain 
from assuming authority over the Federal Reserve Board and banks or 
officials thereof with respect to matters which, by express authority of law, 
are confided to them and not to the Department of State.” 

In its preamble, the resolution cites a statement issued by the Secre- 
tary of State in 1929 that the Department “will not permit any officials 
of the Federal Reserve System either to themselves serve or to select 
American representatives as members of the proposed International Bank’’ 
for reparations settlements. 


It is noted in the New York “Journal of Commerce” 
that the resolution had been introduced in June, 1930, 
tabled at that time and in December referred to the 
Committee on Banking and Currency. A reference to 
the resolution appeared in our issue of December 27, page 
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Study of Savings Bank Deposits and Life Insurance 
by National Industrial Conference Board—With- 


drawals of Savings Accounts During Speculative 
Era—Thrift in Hard Times. 


The wonderful thrift of the American people, which seem- 
ingly even the present hard times cannot materially affect, 
is shown by the report of a recent study of savings bank 
deposits and life insurance made public Feb. 7 by the Na- 
tional Industrial Conference Board. ‘The three greatest 
agencies for conserving the savings of the people of this 
country, which therefore serve as indicators of the growth 
of thrifty habits, are the savings banks, life insurance com- 
panies, and building and loan associations. Statistics cover- 
ing the building and loan associations for 1930 are not yet 
available, but the Conference Board survey of the two other 
fields has produced several facts of general interest. ‘The 
announcement of the Board further says: 


It may be stated, however, in reference to the building and loan associa- 
tions that since 1913 the addition of new savings each year, rose from 54 
million dollars in 1913 to 626 million dollars in the year ending June 30 
1924. Then the increment ran along between 500 and 550 million dollars 
until the year ending June 30 1928, when it dropped back to 479 million 
dollar3. Since then, there is reason to believe, the gains in building and 
loan savings have probably paralleled the course followed in the other two 
mediums of savings, but with a lesser degree of variation owing to the less 
fluid nature of building and loan shares with the attendant greater diffi- 
culty in making loans or withdrawals. 

The situation in the savings banks on June 30 1929, showed that with- 
drawals from savings accounts in all classes of banks during the preceding 
year exceeded new savings or deposits by 1,190 million dollars. This tre- 
mendous decrease reflected the impulses of the wave of stock market specu- 
lation during the boom period. 

The year following June 30 1929, was characterized by violent economic 
changes, which not only caused the abandonment of speculative desires but 
which introduced other factors affecting savings accounts. Up to the time 
of the stock market crash in October, presumably many savings reserves 
may have been drawn upon to protect margins. With the opening of 1930, 
however, at least two other factors became operative. As it came to be 
generally recognized that a period of depression was confronting the country, 
those workers who were employed increased their savings deposits. The 
other source of increased savings deposits was the capital funds that had 
been used in speculation or in the call money market. These capital funds 
were returned to the interest-bearing accounts, until such time as more 
attractive opportunities presented themselves. 

Statistics for the past three years show the effect of these influences on 
savings deposits. On June 30 1928, the total of savings deposits was 28,413 
million dollars, which was an increase, for the year ending on that date, 
of 2,322 million dollars. This increase was made up of 913 million dollars 
interest on old accounts, figured at 344%, and 1,409 million dollars of 
new deposits. By June 30 1929, a vast change in these totals had taken 
place. The total of deposits had fallen to 28,218 million dollars, a decrease 
of 195 million dollars. Taking from this total the interest accumulations 
for the year of 995 million dollars leaves a loss in new savings deposits of 
1,190 million dollars as contrasted with the preceding year’s gain of 1,409 
million dollars. The next year, ending June 30 1930 shows a better condi- 
tion, although the loss in new deposits for the year was 721 million dollars. 
This gain was made during the first six months of 1930, which showed a 
total gain in savings of 1,235 million dollars, of which 758 million dollars 
represented new savings. 

In analyzing these total figures the Conference Board calls attention to 
the changes with reference to the class of bank in which these deposits are 
made. The institutions comprised in the totals quoted are mutual savings 
banks, trust companies, state banks, and national banks. On this point 
the Conference Board says: ‘Conspicuous in the make-up of the total of 
721 million dollars excess withdrawals for the year ending June 30 1930, 
are changes in new savings deposits in mutual savings banks and trust 
companies, the former showing an insignificant decrease and the latter an 
actual increase of 230 mullion dollars. Whereas trust companies account 
for only 15 per cent of the total savings, their relative importance as sav- 
ings institutions has nearly doubled in the past ten years.” 

Regarding the fluctuations in savings deposits, it is to be noted that the 
mutual savings banks have been much less affected than the others. Thus 
the decline in total savings in mutual banks was less than half of one per 
cent during the last six months of 1929, while the gain during the first 
six months of 1930 was nearly 4%. Other banks during the same periods 
showed a loss of 4.3% with a subsequent recovery of approximately the 
same amount. Finally, mutual savings banks deposits have shown no sig- 
nificant movement since the War, and they have increased with remarkable 
regularity at a rate greater than the rate of increase in the number of 
depositors. The average individual account was $524 in 1919 and $765 in 
1930, 

Records of policy loans and ratio of loans to assets, of the life insurance 
companies, show about the same fluctuations as revealed in statistics for 
the same periods, and for the same reasons. Nevertheless the premium in- 
come and the admitted assets of the life insurance companies, which are 
positive evidence of savings, show a steadily mounting total, with no re- 
cessions at any period. The admitted aseets of 40 life insurance companies 
on Nov. 30 1980, totalled 15,217 million dollars as compared with 11,704 
million dollars on Jan. 1 1928. 








Gain in Savings Deposits in New York Federal Reserve 
District. 
The following is from the Feb, 1 “Monthly Review” of 
the Federal Reserve Bank of New York. 


During the greater part of 1930, the amount of deposits held by 30 rep- 
resentative savings banks in the Second Federal Reserve District increased 
at a rapid rate, following the temporary check that occurred in 1929, and 
during the most recent month for which reports have been received by this 
bank—from Dec. 10 1930 to Jan. 10 1931—an unusually large rise in 
deposits occurred, as the accompanying diagram indicates. The increase 
of $126,000,000 in this month compares with an average rise in deposits 








of about $40,000,000 during the crresponding period of the previous five 


years. Some of this increase appears to have been caused by the transfer 
of deposits to savings banks from certain of the New York City commercial 
banks, partly induced by the closing of two commercial banks during the 
period, and partly as a result of the higher interest rates offered by savings 
banks. Total deposits in these representative savings banks on Jan. 10 1931 
were 12% larger than a year earlier, whereas in the previous year a net 
increase of less than one per cent was reported, and in the four years prior 
to 1929 the average annual increase was about 544%. 

While most of the increase during the month ended Jan. 10 occurred in 
the New York City savings banks, somewhat more than the usual rise was 
reported aleo in representative savings banks in other parte of the Second 
Reserve District. The deposits of savings banks outside of New York on 
Jan. 10 were nearly 5% larger than a year earlier, following an actual 
decrease in the preceding year. In New York City the increase during the 
year was 14%. 











National Banks in Savings Deposits Field, According to 
D. M. Dailey of University of Illinois. 

Time deposits in National banks have shown a marked 
increase in recent years, Don M. Dailey, of the University 
of Illinois, points out in his article “National Banks in the 
Savings Deposits Field,” in the current issue of the “Journal 
of Business” of the Uuiversity of Chicago. This expansion 
has been both absolute and relative to the aggregate indi- 
vidual deposits of these banks. Mr. Dailey says: 


The large city banks—those in New York and Chicago—showed the 
largest increase in relative time deposits since 1920 of the three national 
bank groups—central reserve city banks, other reserve city banks, and 
country banks. As of the summer date of call in 1930, approximately 
23% of all their individual deposits were time deposits, compared with 
less than 7% in 1920. The country banks at present show almost 55% of 
por deposits to be time deposits, and all the nationals as a group, nearly 
45%. 


Mr. Dailey sees as factors contributing to the growth of 
time deposits in National banks the relatively low reserve 
requirements for these deposits, the growing desire of the 
banks to offer complete departmentalized services, and a 
tendency for individuals and corporations to place their 
temporarily unused funds in this type of deposit. He 
further says: 


During the decade in which national banks have been undergoing this 
change, it appears that practically no change occurred in the relationship 
between time and other deposits in banks other than national. While these 
other institutions still hold the major portion of the time deposits of the 
country—71% at the middle of 1929, they have slowly but steadily lost 
ground to the national group. 

Analysis of time deposits of national banks shows that those evidenced 
by savings pass books have averaged almost 72% of the total time deposits 
since the autumn of 1928. When time certificates of deposits which repre- 
sent strictly savings are estimated and considered along with deposits 
credited in savings pass books, one is probably not far wrong in estimating 
that at the present time in excess of four-fifths of the time deposits re- 
ported by the national banks represent the accumulation of savings. 

With the expanding position of savings deposits and the quite inevitable 
change which follows in the type of earning assets, national banking prac- 
tice appears to have departed considerably from traditional paths. 








Mid-Winter Trust Conference Under Auspices of Trust 
Company Division, A. B. A., in New York City, 
Feb. 17-19—Irving Fisher to Address Banquet. 

Irving Fisher, Professor of Economics of Yale University, 
will be the speaker of the evening for the twentieth annual 
banquet of the trust companies and banks with trust depart- 
ments of the Trust Company Division, American Bankers As- 
sociation, to be held at the Hotel Commodore, New York 
City, February 19, it is announced by Gilbert T. Stephen- 
son, President of the Division. Professor Fisher will speak 
on “Some Economic Aspects of Trust Company Service.” 
The banquet is part of the Division’s annual three-day mid- 
winter trust conference and is expected to bring together 
over 1200 bankers and trust men from all parts of the 
country. 

Promotion, operation and administration are the three 
fields of trust activity to be discussed at the mid-winter 
trust conference to be held February 17, 18 and 19. The 
program follows: 


First session, Tuesday morning, Feb. 17: Promotion. Address by Gil- 
bert T. Stephenson, President Trust Company Division, American Bankers 
Association; Vice-President Equitable Trust Company, Wilmington, Dela- 
ware; “The Philosophy of Trust Advertising,’ Francis H. Sisson, Vice- 
President Guaranty Trust Company of New York, New York City; “‘Newe- 
paper Advertising,” Charles H. McMahon, Assistant Vice-President First 
National Bank, Detroit, Michigan; ‘Direct-by-Mail Approach,” Carl K. 
Withers, Trust Officer The First-Mechanics National Bank, Trenton, New 
Jersey; “Other Advertising Media,’ Allan B. Cook, Vice-President The 
Guardian Trust Company, Cleveland, Ohio. 

Second session, Tuesday afternoon: ‘‘Underlying Principles of Trust 


Solicitation,’ Fred W. Ellsworth, Vice-President Hibernia Bank & Trust 
Company, New Orleans, Louisiana; “Training of Trust Salesmen,’”’ Walter 
Tresckow, Assistant Vice-President Central Hanover Bank & Trust Oom- 
pany, New York City; “Support of Trust Salesmen by Executive Officers,” 
Frank Page, Vice-President and Associate Trust Officer, Wachovia Bank 
and Trust Company, Winston-Salem, North Carolina; “Valuing and Pay- 
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ing for Trust New Business,” Frederick R. Behrends, Vice-President 
California Trust Company, Los Angeles, California. 

Third session Wednesday morning, Feb. 18: Operation. ‘The Im- 
portance of Emphasis upon Operating Efficiency,’ Frank W. Blair, Chair- 
man of Board Union Guardian Trust Company, Detroit, Michigan; ‘‘Organ- 
ization of Personnel and Functions of a Trust Department,” Gwilyn A. 
Price, Vice-President Peoples-Pittsburgh Trust Company, Pittsburgh, Penn- 
sylvania; ‘‘Co-ordination of Trust Department Activities,” Maclin F. 
Smith, Trust Officer Birmingham Trust & Savings Company, Birmingham, 
Alabama; ‘Co-ordination of Trust and Banking Department Activities,” 
L. H. Roseberry, Vice-President Security-First National Bank, Los Angeles, 
Oalifornia. 

Fourth session, Wednesday afternoon: “Equipment for Efficiency,” 
Charles A. Schreyer, Vice-President Lycoming Trust Company, Williame- 
port, Pennsylvania; ‘‘Vault Equipment and Control,’ H. O. Edmonds, Vice- 
President The Northern Trust Company, Chicago, Illinois; “Essentials 
of Trust Accounting,’’ Charles H. Plenty, Vice-President The Hacken- 
sack Trust Company, Hackensack, New Jersey; ‘Trust Auditing,” B. E. 
Young, Comptroller Commerce Trust Company, Kansas City, Missouri. 

Fifth session, Thursday morning, Feb. 19: Administration. “Trust 
Administrative Problems in View of Present Economic Conditions,” Lewis 
E. Pierson, Chairman of Board Irving Trust Company, New York City ; 
“‘Executors’ and Trustees’ Powers,” Louis S. Headley, Vice-President and 
Trust Officer First Trust Company, St. Paul, Minnesota; ‘Trustee Ad- 
ministrative Powers Under Insurance Trusts—Life and Business,” Andrew 
J. Davis, Vice-President and General Counsel Provident Mutual Life Insur- 
ace Company, Philadelphia, Pennsylvania; “The Need for Further Uni- 
fication of Trust Laws and Practices,” Edward J. Fox, President Easton 
Trust Company, Easton, Pennsylvania. 

Sixth session, Thursday afternoon: “Extending to Trusts the Principle 
of Mingled Investments,” Leroy McWhinney, Vice-President The Inter- 
national Trust Company, Denver, Colorado; ‘‘Trustee’s Responsibility With 
Regard to Original Investment,” Austin W. Scott, Harvard Law School, 
Oambridge, Massachusetts; ‘Investment Counsel Service by Trust Com- 
panies,””’ Raymond H. Trott, Vice-President Rhode Island Hospital Trust 
Company, Providence, Rhode Island; “Drafting Wills and Trusts to Save 
Taxes,” J. J. Robinson, Tax Counsel Ohicago Title & Trust Oompany, 
Ohicago, Illinois. 


At the banquet to be held on the evening of Thursday, Feb. 
19, in the grand ballroom of the Hotel Commodore, Gilbert 
T. Stephenson, President Trust Company Division, Vice- 
President Equitable Trust Company, Wilmington, Delaware, 
will preside as toastmaster. 








Central Atlantic States Bank Management Conference 
to Be Held in Washington Feb. 26-27. 

A bank management conference, the second to be sponsored 
for the Central Atlantic States by the American Bankers Asso- 
ciation in co-operation with the State Bankers Associations, 
will be held in Washington, D. C., Feb. 26 and 27, it is 
announced by Frank W. Simmonds, Deputy Manager of the 
Association. The District of Columbia Bankers Association 
will act a: host. The conference district includes Delaware, 
Maryland, New Jersey, New York, Pennsylvania, Virginia, 
West Virginia and District of Columbia. 

The conference will cover in its four sessions the topics of 
“The Sound Bank,” “The Protected Bank,” ‘The Profitable 
Bank,” and “The Practical Bank.” 

Three sessions will be held Feb. 26 and the closing ses- 
sion Feb. 27, all in the Willard Hotel. At the first session 
the morning of Feb. 26, at which “The Sound Bank” will be 
the topic as the first consideration in banking. 

“The Protected Bank” is the topic for the second session 
the afternoon of Feb. 26, which will be devoted to discus- 
sions of policies of operation and co-operation that serve to 
protect the position of a bank and its earnings. The discus- 
sions will include procedure in bond buying; the establish- 
ment of adequate primary and secondary reserves to guard 
the bank’s liquidity ; systematic compilation and analysis of 
credit information as a line of defense in protecting loan 
operations; the need for county and regional clearing house 
associations and credit bureaus to bring about co-operation 
and united action of bankers on problems of mutual 
interest and the elimination of duplicate borrowers and 
other banking menaces; the portfolio from the rediscount 
point of view as another protection for the liquidity of the 
bank’s funds, the place of farm and agricultural paper in 
the portfolio of the country bank and the proper handling of 
this problem ; and protecting the bank by insurance. 

For the third session to be held the evening of Feb. 26, 
the general theme will be “The Profitable Bank.” The 
various avenues of profit to a bank will be considered. 

“The Practical Bank” will be the topic for discussion at 
the final session the morning of Feb. 27. The importance 
of proper selection, direction and development of personnel 
to increase employee efficiency and cut down turnover by 
bringing about satisfaction with work through placement 
incentives, salaries, and other factors will be discussed at 
this session. Other topics will be accounting methods with 
special reference to budgeting, accruals and reserves; and 
creating understanding between the bank and its customers 





with respect to the bank’s functions to promote customer 
goodwill and to meet outside competition for bank deposits. 
Rome C. Stephenson, President of the American Bankers 
Association, Comptroller of the Currency John W. Pole and 
other public officials and representative bankers of the Cen- 
tral Atlantic States will address the conference. 








Western Bank Management Conference Sponsored by 
American Bankers’ Association—To Be Held in 
Salt Lake City March 26-27. 

A Western bank management conference, the second to 
be sponsored in that section by the American Bankers’ Asso- 
ciation in conjunction with State bankers’ associations, will 
be held in Salt Lake City, Utah, Mar. 26 and 27 1931, it is 
announced by Frank W. Simmonds, Deputy Manager of the 
Association. The conference district will include the 10 
States of Arizona, California, Colorado, Idaho, Montana, 
Nevada, Oregon, Utah, Washington, and Wyoming. The 
details will be arranged by the bankers’ associations of these 
States in conjunction with the Bank Management Commis- 
sion of the American Bankers’ Association. 

The conference will consume two days, and the program 
will enable the participating bankers to engage in an {in- 
tensive study of current bank management problems. Lead- 
ing bankers, chosen because of their qualifications to present 
practical knowledge gained from seasoned first-hand experi- 
ence in bank operation, will address the delegates. ‘The 
application of the best banking practices and methods to 
the individual bank’s requirements under conditions con- 
fronting them to-day will be treated from all points of view. 
The delegates will be given opportunity to engage in an 
interchange of ideas and experiences regarding the different 
subjects discussed. Mr, Simmonds said: 


“The conference will be a strictly business meeting without any social 
embellishments.”’ The purpose will be the strengthening of foundations 
of the banking structure through increasing the efficiency of management 
to foster the development of stronger, more serviceable and more profitable 
banking. 

“The first Western conference of this character was held at Portland, 
Oregon, in 1930, and over 75% of the banks in the conference district were 
represented. It was looked upon as one of the most important conferences 
of its kind ever held in the West. Benefits gained from the meeting far 
surpassed expectations, and delegates have been most enthusiastic in pro- 
moting another conference for 1931. It is predicted that the attendance 
for the next conference will be larger and the influence of the conference 
even more far-reaching than that held in Portland.” 








Handbook for Administration of Trust Mortgages 
Issued by Trust Company Division A. B. A. 

A “Handbook for the Administration of Trust Mortgages, 
is the latest publication of the Trust Company Divisions’ 
American Bankers Association. The purpose of the book is 
to give a practical system for administration of trust mort- 
gages. In brief it outlines a complete plan of organization, 
duties to be performed, records essential for efficient ad- 
ministration and a complete set of 25 forms, in actual size, 
on sheets of colored paper for quick identification. These 
forms are designed to cover the complete history of a trust 
mortgage over a long period of years without becoming un- 
wieldy or cumbersome as business expands. They provide 
for checking all preliminary information needed before ace 
ceptance of the trust, listing all of the 100 or more steps to 
be taken in opening the trust and to be checked as performed, 
including a list of all necessary papers and a release sheet 
for use in cases where mortgaged property is released. 

The book makes available the pooled knowledge and ex- 
perience of a group of trust officials experienced in handling 
trust mortgages. The members of the Committee who pre- 
pared the book are: Harry L. Stanton, Vice-President 
Detroit & Security Trust Co., Detroit, Mich., Chairman; 
J. W. Chalfant, Vice-President Colonial Trust Co., Pitts- 
burgh, Pa.; Robert C. Dunn, Vice-President Ohio Savings 
Bank & Trust Co., Toledo, Ohio; A. L. Lathrop, Vice- 
President Union Bank & Trust Co., Los Angeles, Calif.; 
Maclin F. Smith, Trust Officer, Birmingham Trust & Sav- 
ings Bank, Birmingham, Ala. This booklet is available at 
$1.50 per copy. 








Mortgage Bankers’ Association of America Criticizes 
Unscrupulous Bond Brokers. 

Unscrupulous “sharpshooters’’ among bond-brokers have 
been scored by the Mortgage Bankers Association of America 
through statement of its Board of Governors. Likening 
their operations to those of the most vicious bear raiders on 
Wall Street, it is cited that their tactics include every device 
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of propaganda to lower the prestige of real estate bonds 
and coerce timid investors to sell their holdings at prices 
far below true value. Reference is made to the knowledge 
of the Securities Division of the State of Illinois that certain 
persons are finding it profitable to circulate adverse rumors 
as to the stability of real estate mortgage bonds and there- 
after to pick up valuable bonds from uninformed investors in 
exchange for worthless securities or for entirely inadequate 
cash payment. 








John G. Lonsdale of St. Louis Chosen Vice-President 
of United States Chamber of Commerce. 

John G. Lonsdale, President of the Mercantile-Commerce 
Bank & Trust Co. of St. Louis, who retired recently as 
President of the American Bankers’ Association, has been 
chosen by the directors of the United States Chamber of 
Commerce as a Vice-President in that organization. Mr. 
Lonsdale thas been a director in the National Chamber since 
1926, and has served as Chairman of the Finance Depart- 
ment, succeeding Owen D. Young; Chairman of the Com- 
mittee on Aeronautics, a member of the Special Committee 
on Banking and Currency Study, Committee on State and 
Local Taxation, Trade Relations, and other groups. In 1927 
he was a member of the Flood Control ‘Committee which 
made a survey of conditions in the ‘Mississippi Valley, and 
made recommendations to President Coolidge on which sub- 
sequent river legislation was largely based. He aiso served 
on the Business Men’s Commission on Agriculture, a group 
composed of National Chamber representatives and the 
National Industrial Conference Board, which held extensive 
hearings in 1926 and 1927 and presented an exhaustive re- 


The reopening Friday (Jan. 30) comes in time to meet the semi-monthly 
pay roll checks of the Illinois Central system shops here, to be given out 
Friday morning. ' 

Again, on Feb. 5, a dispatch from Jackson, Miss., by 
the Associated Press reported that on that date the Bank of 
Blue Mountain at Blue Mountain, together with its branch 
at Ashland, had reopened for business. This dispatch 
went on to say: 


Other scheduled reopenings include the Greenwood Bank & Trust Co., 
set for next Tuesday (Feb. 10), People’s Bank at Water Valley, Feb. 11, 
and the McComb Savings Bank & Trust Co., ready to resume as soon 
as its parent organization, the First National of McComb, is permitted 


under Federal laws to reopen. 

In Kentucky, a dispatch from Louisville to the New York 
“Times” on Thursday of this week, Feb. 12, stated that a 
plan for the organization of a new national bank from the as- 
sets of the National Bank of Kentucky, Louisville, was 
announced on that day by a committee of citizens that had 
been working on the project for several weeks. We quote 
from the dispatch as follows: 

The plan calls for a bank of $1,000,000 capital and $1,000,000 surplus, 


to be created largely through the co-operation of the largest depositors, 


although opportunity to participate in subscribing for stock will be offered 
to all depositors. 


Ultimate payment of 66 2-3% on deposits in the National Bank of 
Kentucky is hoped for by the committee if the new bank materializes. 

In the State of Missouri, the Sturgeon State Bank, 
capitalized at $15,000 with a surplus of $3,000, was chartered 
last week by the State Finance Department, according to a 
dispatch by the Associated Press from Jefferson City, 
printed in the St. Louis ““Globe-Democrat” of Feb. 8. The 
new bank, it was stated, takes the place of the St 

Bank closed Dec. 9 last. , meres 


In Ohio, the First State Bank of Newton Falls was closed 





port setting forth the problems confronting agriculture and 
suggesting constructive remedies. 








Gordon Brown Named Executive Manager of New York 
State Bankers’ Association. 


President M. M. Holmes of the New York State Bank- 
ers’ Association issued the following announcement on 
February 3: 


In accordance with a motion passed by the Council of Administration 
at a meeting held September 12th, 1930, naming a committee consist- 
ing of Vice-President J. Stewart Baker, Chairman; Past President W. 
K. Payne, and Chairman of Group VIII, C. S. McCain to name and 
engage an Executive Manager and a Secretary, your Committee, after 
careful consideration, has appointed Mr. Gordon Brown Executive Man- 
dyer. and Mr. Post Secretary. 

Mr. Brown graduated from Yale in 1914 and spent the first five 
years ot his business life with the Federal Reserve Bank of New 
York, the Equitable Trust Company of New York and the International 
Banking Corporation of New York at Yokohama, Japan. He was then 
engaged for a period of five years in the purchase and shipment of 
foodstuffs for European relief for the American Relief Administration 
under the Chairmanship of President Hoover. The past five years he 
has devoted to the investment and brokerage business. 

Mr. Post is well known to you, and your Committee is glad to name 
him Secretary in recognition of his excellent services to the Association. 











Morris Plan Bankers Association. 

Delegates from the principal cities of New York, Penn- 
sylvania, Delaware and Maryland and Washington, D. C., 
attended the mid-winter meeting of the Atlantic States 
Division of The Morris Plan Bankers Association held 
in New York on February 6. Royden C. Bryan of Wil- 
mington, Delaware, president of the Group, presided. 








Banking Situation in South and Middle West. 

In the State of Alabama, the opening of a new bank 
at Roanoke, under the name of the City Bank & Trust 
Co., with capital of $50,000 and surplus of $12,500, to 
take the place of two Roanoke banks which closed a few 
weeks ago, was reported in Birmingham advices on Feb. 
3 to the “Wall Street Journal.” W. H. Wright is Presi- 
dent of the new bank and P. M. Lightfoot, Cashier, it was 
stated. 

In the State of Mississippi, advices from McComb, Miss., 
on Jan. 29, printed in the “Times-Picayune” of the next 
day, stated that officials of the Mechanics’ State Bank of 
McComb (which with the First National Bank and its affili- 
ated institution, the MeComb Savings Bank & Trust Co. 
closed Jan. 20 in anticipation of a “run’”’) had announced 
on that date (Jan. 29) that the institution would reopen 
for business the following day, Jan. 30. The dispatch 
mentioned said in part: 

The reopening of the Mechanics’ State Bank, which was declared solvent 
upon its closing, follows an agreement by the major portion of depositors, 


on Feb. 9 at the request of the State Bank Examiner, 
according to Associated Press advices on that date from 
Warren, Ohio. Deposits in the closed bank were approxi- 
mately $1,750,000. Two months ago, the dispatch said, 
the institution was thrown into difficulty by the discovery 
of a shortage of $88,000, and Federal Reserve bank examiners 
caused the arrest at that time of Reese B. Jones, its President. 
' Another Ohio bank, the Glouster State Bank at Glouster, 
was taken over by the State Superintendent of Banking on 
Feb. 9, according to advices by the Associated Press from 
that place on the day mentioned. 

In the State of Indiana, the First Trust & Savings Bank 
of Hammond, the largest bank in Northwestern Indiana, 
failed to open on Feb. 2, according to advices on that date 
from Hammond printed in the Chicago “Journal of Com- 
merce” of the following day. The institution was capi- 
talized at $1,000,000 with surplus of like amount and had 
deposits of $5,750,000. Its books were turned over to 
Thomas D. Barr, Chief State Bank Examiner. The with- 
drawal of large sums by Calumet district industries and 
by Lake County, which had funds tied up in other closed 
banks, was blamed for the closing of the institution, the 
dispatch said. 

Advices from Noblesville, Ind. to the Indianapolis 
“News” on Feb. 2, reported that the Citizens’ State Bank 
at Carmel, which closed its doors two weeks previously, 
would be reopened in a few days, according to an an- 
nouncement. This dispatch said: 

Capital stock to the amount of $30,000 has been oversubscribed. 

The new bank will buy the building of the old bank. All depositors will 
sign an agreement not to withdraw more than 10% of their deposits in 
sixty days, and no more than 10% for the ensuing sixty days, the plan 
having been adopted for the purpose of permitting the bank to get a start. 
Most of the stock was sold to the people of Carmel and community. 

In the State of Illinois, the Scott, Walters & Rake- 
straw Bank at Wyoming, IIl., was closed on Jan. 30 by the 
State Auditor for “examination and adjustment,” as re- 
ported in a dispatch by the Associated Press from 
Wyoming on that date. The institution was capitalized 
at $75,000. 

On Feb. 2, the Calumet City State Bank at Calumet 
City, Cook County, IIl., across the State line from Ham- 
mond, Ind., closed its doors, when depositors, hearing of 
the closing of the Hammond bank (mentioned above) 
started a “run” on the institution. Hammond advices, 
printed in the Chicago “Journal of Commerce” of Feb, 3, 
reporting the closing, said: 

The bank has a capital of $75,000 and resources of $500,000, and its 
President is John Jaranowski, former Cook County Commissioner. 

Still another Illinois bank, the People’s State Bank of 
Ramsey, Fayette County, was closed on Feb. 2 by order 





to accept a deferred payment plan on their deposits, being paid 10% on 
checking accounts above $50 upon reopening of the bank and the remainder 
in three yearly payments with 2% interest. 





of the State Auditor, according to a dispatch from that 
place on the date mentioned printed in the St. Louis 
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“Globe-Democrat” of the next day. The advices went 
on to say: 

For a brief period there was a “run” on the Ramsey National Bank, the 
only additional bank in the town, but the institution withstood all demands. 
The People’s State Bank was capitalized at $30,000 and had surplus and 
undivided profits of $22,000. Robert Hunt, Jr., is the President. The total 
assets are over $200,000. 

That the Timewell State Bank at Timewell, Ill., was to 
reopen Feb. 9, according to an announcement by Oscar 
Nelson, State Auditor of Public Accounts, was reported in 
Associated Press advices from Springfield, Ill., on Feb. 7, 
which furthermore said: 


The organization in control of the bank at the time of its closing for 
auditing in November will be in charge, Auditor Nelson said. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made this week for the sale of a New 
York Stock Exchange membership for $275,000, comparing 
with $225,000, the last preceding sale. 


—_e— 


The New York Coffee & Sugar Exchange membership of 
G. W. T. Green was reported sold this week to R. 8. F. 
Morris for $10,100. The last preceding sale was for $9,900. 

——— 


Arrangements were completed this week for the sale of a 
membership on the Chicago Stock Exchange for $19,000, the 
third to be sold at that price in the past two weeks. 

—_e— 


Arrangements were reported made this week for the sale 
of a Chicago Curb Exchange membership for $3,000. This 
is an increase of $900 over the last preceding sale. 

—_e—— 


After the meeting of the directors of Chase Securities Corp, 
of New York on Feb. 4 an announcement was made that 
Robert L. Clarkson had retired as Vice-Chairman of the 
Board of Directors of The Chase National Bank to devote 
all his time to Chase Securities Corp., of which he was made 
Chairman of the Executive Committee. No other change in 
executive personnel of Chase Securities Corp. was effected, 
Albert H. Wiggin continuing as Chairman of its Board of 
Directors, Halstead G. Freeman as President and Vice- 
Chairman of the Board of Directors, and Charles 8S. McCain 
and Winthrop W. Aldrich as Vice-Chairman of the Board of 
Directors. Mr. Clarkson will continue as a director of the 
Chase National Bank and a member of the Executive Com- 
mittee. An announcement in the matter says: 

Robert L. Clarkson has been associated with the Chase organization 
since 1919 when, after returning from war service in the navy, he joined 
the Credit Department of The Chase National Bank. Following a brief 
period there he became associated with Chase Securities Corp., being 
elected a Vice-President in January, 1921. In 1925, he was elected to the 
Board of Directors of Chase Securities and was made Vice-Chairman of the 
Executive Committee. At that time he was Assistant to the President of 
The Chase National Bank and became also a member of the bank’s Board of 
Directors. In 1926, Mr. Clarkson became Vice-Chairman of the Board of 
the Chase National Bank, and a year later was elected President of the 
bank. In 1929, at the time of the merger of the Chase with the National 
Park Bank, he again became Vice-Chairman of the bank, being succeeded 
in the presidency by Charles 8. McCain, former President of the Park bank. 
The new Chairman of the Executive Committee of Chase Securities Corp. 
comes from a long line of men who have made their mark in New York 
State history. Mr. Clarkson is a great, great great-grandson of Chancellor 


Livingston and General William Floyd, the latter a signer of the Declaration | 


of Independence. He is a great, great-grandson of General Matthew Clark- 
son of Revolutionary fame, who played an important part in the history of 
the early days of the city and was President for twenty-one years of the 
Bank of New York. 

Mr. Clarkson is a director in the following companies: 

The Chase National Bank, Chase Securities Corp., Chase Bank, Harris 
Forbes Companies, Continental Baking Corp., Selected Industries Inc., 
Sinclair Consolidated Oil Corp., and Underwood Elliott Fisher Co. He 
is also a member of the Advisory Committee of the American Express Bank 
& Trust Co., and Chairman of the Preferred Stockholders Committee of 
the Seaboard Air Line Railway. 


a on 


The Guaranty Co. of New York announces the election 
of Alfred Shriver and R. A. Stephenson to the membership 
of the Board of Directors and Executive Committee of the 
Board of Directors of the company. The election took place 
at a meeting of the Board of Directors, Jan. 20. Mr. Shriver 
and Mr. Stephenson are Vice-Presidents of the Guaranty 
Co. 


———@———— 


Irving Investors Management Co., Inc., at its annua’ 
meeting elected the following Board of Directors: George 
8S. Franklin, of Cotton, Franklin, Wright & Gordon; Harold 
A Hatch, Vice-President of Deering, Milliken & Co., Inc.; 
William H. Hubbard, of William Skinner & Sons; John F. B. 
Mitchell, of Wood, Low & Co.; Lewis E. Pierson, Chairman 
of the Board of Irving Trust Co.; George Emlen Roosevelt, 
of Roosevelt & Son; Edgar Lawrence Smith, President of 


Irving Investors Management Co., Inc.; and Harry E. Ward, 
President of Irving Trust Co. 
—_—o— 

Demolition of the buildings at 35 and 37 E. 72d St., N. Y. 
City, has been begun to make way for a new office of the 
Central Hanover Bank & Trust Co. The new building, 
a departure from ordinary banking architecture and arrange- 
ment, will be of Georgian design and three stories in height. 
As a customer enters the building, he will be impressed 
with a club-like atmosphere, the main floor being devoted 
to a lounge, ladies’ sitting room, ticker room, officers’ 
platform and banking space. The second floor will house 
the board room. Safe deposit vaults will be located in the 
basement and storage vaults and mechanical equipment 
in the sub-basement. Approximately seven months will 
be required to complete the new structure. 

—_@——__ 

Frank O. Edgerton, Secretary of the Brooklyn City Safe 
Deposit Co., has resigned on account of ill health. Mr. 
Edgerton had been in the service of the company about 
17 years. The Brooklyn City Safe Deposit Co. is an 
affiliate of the Brooklyn Trust Co., operating safe deposit 
vaults in Brooklyn Trust Co. offices. 

—o—— 

The following changes were made in the personnel of 
the Home Bank & Trust Co. of South Manchester, Conn., 
at the annual meeting of the directors last week, accord- 
ing to the Hartford “Courant” of Feb. 4: Thomas J. 
Rogers, Trust Officer of the Hartford-Connecticut Trust 
Co., Hartford, and heretofore a Vice-President of the 
Home Bank & Trust Co. of South Manchester, was ap- 
pointed President of the institution to succeed George 
W. Strant; William J. Shea, an attorney, was named a 
Vice-President in lieu of Mr. Rogers, and John F. Shea 
was appointed an Assistant Treasurer. Mr. Rogers, the 
new President of the South Manchester bank, is Chairman 
of the Board of Selectmen of the town of Manchester. 
He will continue as Trust Officer of the Hartford-Con- 
necticut Trust Co. 

—@—— 

Willard W. Miller, formerly a Vice-President of the 
Bloomfield Savings Institution of Bloomfield, N. J., was 
promoted to the Presidency of the institution on Feb. 3 
to fill the vacancy caused by the death in November last 
of John A. Lawrence. At the same meeting of the direc- 
tors, Charles J. Murray and Otto Billo, directors of th< 
bank, were appointed Vice-Presidents, 

—_e— 

From the Philadelphia ‘‘Record’’ of Jan. 30 it is learned 
that the owners of the M. L. Blitzstein & Co. bank of 
Philadelphia, a private institution which closed its doors 
in December, on Jan. 29 offered to settle with their creditors 
and depositors on the basis of one-third in cash immediately 
and certificates of participation in the distribution of the 
assets for the rest. The paper mentioned, continuing, said: 


The proposition, which in legal phraseology is term ‘‘an offer of com- 
position,’ was presented by Hirschwald, Goff & Davis, counsel for Con- 
stantine B. Voynow and Samuel L. Blitzstein, the owners, in the U. 8. 
District Court. 

It was in connection with the bankruptcy proceedings instituted against 
the bankers Dec. 26. Since then the business has been in charge of Morris 
Wolf and Albert H. Lieberman as receivers, who endeavored to work 
out a plan of reorganization, which has failed. Future proceedings in 
the matter of the proposed settlement will be conducted by Major L. Leroy 
Deininger, a referee in bankruptcy, who was appointed Special Master 
by Federal Judge Thompson for the purpose of gathering the 1,000 or more 
creditors and depositors of the company for the purpose of having them 
vote on the proposition. 


In its issue of Jan. 25 the paper mentioned, after stating 
that the receivers’ plan for the reorganization of the M. L. 
Blitzstein & Co. bank had fallen through because of failure 
of some depositors to agree to it, went on to say in part: 

As a result, the assets of the bank will be liquidated and the depositors 
paid whatever percentage of their money the liquidation will bring. 

One-third of their deposits is to be paid in cash in the near future. How 
much more they will get will depend upon the success of the trustees in 
liquidating the assets. 

Within a few days the partners, Samuel Blitzstein and Constantine B. 
Voynow, will offer the receivers, Morris Wolf and Albert H. Lieberman, 
a composition which will pay all expenses, pay the one-third cash to the 
depositors, and transfer all remaining assets to the trustees. 

There is already in the hands of the receivers a sum in excess of $450,- 
000 towards the payment of the initial cash distribution. E eig 

Everything had been prepared for reopening the bank and probable 
eventual payment in full, except the assent of a sufficient number of de- 
positors. The receivers, in a statement yesterday (Jan. 24) charged that 
some of the depositors refused to sign so that they would have the oppor- 
tunity, if the bank reopened, to sue the bank and get their money in full 
immediately. 

“In other words,"’ said the statement, ‘“‘the majority of the depositors 
were willing to work along with the receivers and the bank partners so 





that the bank could ‘get back on its feet’ and eventually pay 100 cents 
on the dollar. 
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“Some depositors, however, decided to take a chance and stay out of 
the reorganization plans, hoping that a reorganization would be effected 
anyway, and that they could then, as non-assenters to the plan, demand 
their money immediately. 

“This group managed, however, to defeat itself and the reorganizztion 
plan, with the result that no depositors will get all their money."’ 

The bank had approximately $1,250,000 in deposits, distributed in 
some 5,200 accounts. Assents were obtained from 3,200 accounts. Of 
the remainder, some 1,500 were accounts of $25 or less, while about 450 
were accounts of more than $25 eacn, representing some $125,000. 

It was a private bank at 4th and Lombard Sts. Heavy withdrawals 
and frozen assets caused the closing. 


—- oo —— 

On Monday of this week, Feb. 9, the Integrity Trust 
Co. of Philadelphia opened the new quarters of its Colum- 
bia-Tenth Office at the Southeast corner of Broad Street 
and Columbia Avenue, that city, according to the Phila- 
delphia “‘Ledger” of the next day. The banking quarters 
are on the first floor, the mezzanine floor and the basement 
of a new ten-story structure erected at the point men- 
tioned and named the Hardt Building, in honor of William 
M. Hardt, who for many years was connected with the 
Philadelphia Clearing House Association, and who is the 
father of Walter K. Hardt, President of the Integrity 
Trust Co. A description of the building, as given in the 
“Ledger,” says: 

The exterior of the bank is of cream-colored brick and limestone, with 
large, square-headed openings for the sash and grilles. The center opening 
on the Broad Street front is the entrance feature. It is framed in 
Cardiff marble, green with white veins, and is recessed. 

In the center of the main banking room is a large check desk of bronze 
and marble, and surrounding on three sides are the tellers’ screens of 
bronze and glass on a marble base. There are five paying and receiving 
tellers’ windows, three savings department windows, one Christmas-fund 
window, the discount and collateral department and the investment de- 
partment on the main floor. 

The safe-deposit department is in the basement, with a vault of 
modern construction, of heavy walls of steel and re-enforced concrete, 
with a protection of hidden electrically charged wires and heavy doors of 


steel. 
——_@—— 


That the Ebensburg Trust Co., Ebensburg, Pa., has 
placed its affairs in the hands of the State Department of 
Banking for Pennsylvania, was reported in a dispatch 
from Ebensburg on Feb. 11 by the United Press. The 
advices went on to say: 

There is little likelihood any depositors will lose, bank officers said. 
The bank, capitalized at $125,000, had assets of approximately $1,100,000. 

—_e—_—- 

The Pine Grove National Bank, Pine Grove, Pa., on 
Jan. 28 changed its title to the Pine Grove National Bank 
& Trust Co. 

—_—e——_ 

A charter was granted by the Comptroller of the Currency 
on Jan. 30 for the Miners National Bank of Nanticoke, Pa., 
with capital of $300,000. The institution is a conversion of 
the Miners Trust Co. of the same place. Emil Malinowski 
ig President of the new bank and H. S. Twarowski, Cashier. 

——_e—_ 


Directors of the National Bank of the Republic, Chicago, 
at their annual meeting last week made the following pro- 
motions in the personnel of the institution and reappointed 
all the other officers, according to Chicago advices on Feb. 5 
to the ‘““Wall Street Journal’: D. M. Sweet, former Asst. 
Vice-President, was advanced to a President; N. W. Wen- 
dell, former Asst. Cashier, was made an Asst. Vice-Presi- 
dent, and Martin J. Callahan was appointed an Asst. 


Vice-Presi‘ ent. 
—_@——__ 


The proposed consolidation of the Inland Trust & Sav- 
ings Bank, Irving Park National Bank and the Portage 
Park National Bank, all of Chicago, was approved by the 
respective stockholders of the institutions on Feb. 9, ac- 
cording to the Chicago “Journal of Commerce” of the 
following day, which stated that the new organization 
under the title of the Inland Irving National Bank will 
start business Feb. 16 at Milwaukee and Cicero Avenues 
and Irving Park Boulevard. William L. Runzel, Presi- 
dent of the Runzel-Lenz Electric Co., will be Chairman 


of the Board of the new bank, and Charles E. Ummach, | 


President. An item with reference to the proposed union 
of these banks appeared in the “Chronicle” of Jan. 3, 


page 75. 
—_@—_——_- 


That the Straus National Bank & Trust Co. of Chicago 
has acquired the business of the Franklin Trust & Sav- 
ings Bank of that city, was reported in Chicago advices 
on Feb. 9 to the “Wall Street Journal.” As of Dec. 31, 
1930, the dispatch stated, the Straus National had total 
deposits of $11,278,000 and the Franklin Trust deposits 
of $2,149,000. 


—-o--— 
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At the annual meeting of the directors of the North 
Town State Bank of Chicago on Jan. 21, almost a complete 
change was made in the personnel of the institution, accord- 
ing to the Chicago ‘Post’ of that date. The following 
officers were named: James H. McFarland, Chairman of 
the Board; A. W. Anderson, President; E. L. Kunze, Exec. 
Vice-President; Walter T. Larsen, Vice-President; Victor H. 
Eckersall, Vice-President and Cashier; John J. Benz, Vice- 
President and Trust Officer, and Oscar Hillstrom and A. F. 
Prindiville, Asst. Cashiers. New directors elected by the 
stockholders are David Maloney, Frank Kellogg, John S. 
Erikson and George 8S. May. Ralph L. Peck resigned from 
the Board. 


er ee 
On Jan. 31 the Comptroller of the Currency granted a 
charter to the First National Bank of Smithton, Ili., capital- 
ized at $25,000. The new bank represents a conversion of 
the First State Bank of Smithton. J. A. Miller is President 
and F. C. Daab, Cashier. 

——-oe-—— 
The Centennial National Bank of Virginia, Ill., capitalized 
at $50,000, was placed in voluntary liquidation on Jan. 22. 
It was absorbed by the Petefish, Skiles & Co., State Bank 
of the same place. 

—— e——_ 

Effective Jan. 13, the First National Bank of Cambridge, 
ill., capitalized at $50,000, was placed in voluntary liquida- 
tion. The Farmers’ National Bank of the same place 
absorbed the institution. 

——_e———_ 

Effective Jan. 13, the Welcome National Bank, Welcome, 
Minn., with capital of $50,000, was placed in voluntary 
liquidation. It was absorbed by the Welcome State Bank 
Welcome. 

———_@——_ 

At the recent annual meetings of their respective di- 
rectors, the following changes were made in the officers of 
banks belonging to the Guardian Detroit Union Group, 
Inc., located in Detroit and vicinity: 

The directors of the Union Guardian Trust Co., Detroit, 
promoted John C. Evans, Ernest C. Harris, Joseph J. 
Cavanaugh, A. B. Pfleiderer, John L. Cotter, and G. R. 
Harris to Vice-Presidents. With the exception of Mr. 
Cavanaugh, who was formerly a Trust Officer, all of these 
men were formerly Assistant Vice-Presidents. The di- 
rectors also made George W. Williams, Trust Officer. 

At the National Bank of Commerce, Detroit, G., R. 
Harris and Walter P. Jacobs were advanced from As- 
sistant Vice-Presidents to Vice-Presidents; W. E. Blakely 
and Charles F. Sawyer were promoted from Assistant 
Cashiers to Assistant Vice-Presidents, and Stanley W. 
Laird, formerly Assistant Cashier, was promoted to 
Cashier. 

Frank J. Maurice, formerly Executive Vice-President 
of the Highland Park State Bank, Detroit, was appointed 
President, following the resignation of Robert O. Lord 
from that office. Mr. Lord, who retains his directorship 
in the Highland Park State Bank, relinquished the Presi- 
dency to devote more of his time to the interests of the 
Guardian Detroit Union Group, Inc., and the Guardian 
Detroit Bank, of which two institutions he is President. 

The Highland Park Trust Co. (an affiliated institution 
of the Highland Park State Bank) reappointed Mr. 
Maurice President and advanced Lawrence M. Kelly, 
Assistant Trust Officer, to the office of Trust Officer. 

George B. Judson was appointed a Vice-President of 
the Bank of Dearborn. 

Edwin H. Nelson was appointed President of the Bank 
of Commerce of Dearborn, all other officers of that insti- 
tution being reappointed. 

——_@—_—_ 

The First National Bank in Electra, Electra, Tex., 
capitalized at $100,000, was placed in voluntary liquidation 
‘on Jan. 14. The institution was absorbed by the First 


State Bank of Electra. 
—_@——__ 


Effective Jan. 17, the State National Bank of Santa Anna, 





Tex., capitalized at'$50,000, went into voluntary liquidation. 
It was absorbed by the First National Bank of Santa Anna. 
chsh AIS. 

The Farmers’ & Merchants’ National Bank of Grandview, 
Tex., capitalized at $40,000, went into voluntary liquidation 
on Jan. 27. It was taken over by the First National Bank 
of Grand View. 


—e— 
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The Board of Bisatiors of the First National Bank of 
Galveston, Tex., have announced the appointment of ex- 
ecutive officers as follows: Fred W. Catterall, Presi- 
dent; H. A. Eiband, Vice-President and Chairman of the 
Board of Directors; Charles Fowler and Mart H. Royston, 
Vice-Presidents; E. Kellner, Cashier; F. Andler and 
W. C. Schutte, Assistant Cashiers; Fred W. Catterall, 
Trust Officer, and A. E, A. Catterall, Assistant Trust 
Officer. 

—_@— 

A small South Carolina bank, the Farmers’ National Bank 
of Norway, capitalized at $25,000, was placed in voluntary 
liquidation on Jan. 20. The institution has no successor. 

—e-—_ 

The First National Bank of Griffin, Ga., capitalized at 
$200,000, was placed in voluntary liquidation on Jan. 13. 
The institution was taken over by the Griffin Banking Co. 

—_e-——_ 

Announcement was made on Feb. 5 of the resignation 
of Albert A. Joy as a Vice-President of the Security- 
First National Bank of Los Angeles, according to the Los 
Angeles “Times” of the following day. Mr. Joy, who 
plans to take a vacation of several months before entering 
business again, joined the bank in a junior capacity some 
eight years ago when it was known as the First N ational 
Bank and became a Vice-President (the office he now re- 
signs) about three years ago. 

-_—¢— 

i’. L. Patton, Assistant General Manager of the Dominion 
Bauk (head office Toronto), who made his headquarters at 
Winnipeg, Man., has resigned his post, according to an an- 
nouncement made Jan. 30 and has been succeeded by R. K. 
Beairsto, for the past 30 years in the bank’s service in West- 
ern Canada, and for the past 10 years Manager of the Winni- 
peg branch of the institution. Mr. Patton will continue as 
a member of the Board of Directors of the Dominion Bank, 
residing in Winnipeg, and the bank will still have the benefit 
- of his advice and experience. The Toronto “Globe” of Jan. 
31, in reporting the matter, had the following to say regard- 
ing Mr. Patton’s Career: 

Mr. Patton is known as one of the foremost bankers of Western Canada, 
and his career in the service of the Dominion Bank has been a notable 
“4 Patton was born in Cornwall, Ont., and received his education there. 
He joined the staff of the St. Lawrence Bank, Toronto, in 1873, changing 
in 1875 to the Federal Bank, with which he remained for five years. He 
went to Saskatchewan in 1881, and was in ‘turn homestead farmer, lum- 
ber dealer and insurance agent, returning to the Federal Bank for a sec- 
ond term of five years as its Winnipeg Manager in 1883. 

From 1889 to 1896 he was the Manager of the Union Bank of Canada 
at Winnipeg, joining the Dominion Bank as Manager when its branch was 
established in Winnipeg in 1897, becoming Superintendent of the Western 


Branches in 1910, Assistant General Manager in 1920, and a director in 
1930. 


— ¢-———- 

Supplementing our item of Jan. 24 (page 605) with 
reference to the annual report of the Midland Bank, Ltd. 
(head office London), the balance sheet of the institution 
as of Dec. 31 1930 compares as follows with the position 
shown by the bank on the same date of 1929: 

Dec. 311929. Dec. 31 1930 


Liabilities— £ 
ee 432,968 14,248,012 
ec ccc pibnkendbhawsinwncnawe 13,432,968 14,248,012 
Current, deposit and other accounts ----.-----.. 376,703,193 395,632,143 
Balances due to affiliated companies... ........ 2,919,564 3,973,406 
Profit balance, &c., and dividend payable----_-_ 1,826,432 1,845,086 
Acceptances and confirmed credits on account 

Ee ee eee 19,779,218 16,271,676 
Engagements on account of customers.-.-..._ 17,695,148 9,038,516 





5,789,491 55,256, 
344 34 56,851 
Coin, — notes and balances with the Bank of 


A icing nit oo ee anaes 46,918,243 47,219,369 
Baleeves "oih, and cheques in course of col- 
lection on other banks in Great Britain and 
Ne ea ashes cme wae amie 18,375,202 15,119,408 
Money at call and short notice-.-.........--.. 21,670,909 21,716,360 
ae rae ie Ge Sales ati te Wier meas 32,928,891 38,671,575 
SS SITES MESSED RS Se ep 58,783,657 83,922,558 
Advances to customers and other accounts- -- ~~. 210,374,230 203,582,971 
Midland Bank Executor & Trustee oor Ltd., 
lonmes on behalf of clients... ......-.-..6<---- 164,444 87,196 
Belfast Banking Co., Ltd., Govt. of Northern 
Ireland guaranteed loans account -----..---- 1,800,000 1,800,000 
Liabilities of customers for acceptances, con- 
firmed credits and engagements-----..-..--. 37 474,366 25,310,192 
| OR ORR a See eee 8,964,535 8,978,290 
Other properties and work in progress for ex- 
Cn St POE. cows aticczawnnee seca 1,213,349 1,568,301 
Ca ae reserve and undivided profits of Belfast 
Co., Ltd.; The Clydesdale Bank, 
Lea .; North of Scotland Bank, Ltd.; Midland 
Bank Executor & Trustee Co., Ltd..---.---- 7,121,665 7,280,631 





445,789,491 455,256,851 

Total resources of the Midland Bank, Ltd. and its affil- 
iated companies as of Dec. 31 1930 are shown in the annual 
report as £521,197,609, of which the principal items are: 
Advances to customers and other accounts, £236,209,439; 
bills discounted, £87,739,746; 


investments at or under 








market value, £64,434,007; coin, bank notes and balances 
with the Bank of England, £52,902,410, and liabilities of 
customers for acceptances, confirmed credits and engage- 
ments, £25,884,305. On the debit side of the statement, 
current deposit and other accounts are shown at £459,362,- 
897, acceptances and confirmed credits on account of cus- 
tomers at £16,817,732, and engagements on account of 
customers, £9,066,572. The institution, which was estab- 
lished in 1836, has a paid-up capital of £14,248,012 and a 
reserve fund of £14,248,012. At present it operates 2,100 
branches in England and Wales, and together with its 
affiliations has 2,550 offices in Great Britain and Northern 
Ireland. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has been active, buoyant and 
generally higher this week. United States Steel reached a 
new top on the rebound and specialties have been in active 
demand at higher prices. While there has been a moderate 
amount of irregularity and some pre-holiday realizing, the 
trend of prices has been generally upward. Indeed, the 
turnover on Monday, Tuesday, and Wednesday was ex- 
cedingly large, so much so that the tickers were, at times, 
unable to keep pace with the transactions on the floor. The 
weekly statement of the Federal Reserve Bank made public 
on Friday shows an increase of $35,000,000 in brokers’ loans. 
Call money renewed at 114% on Monday and continued un- 
changed at that rate throughout the week. The New York 
Stock Exchange, The Curb Market and commodity markets 
were closed on Thursday in observance of Lincoln’s Birth- 
day. 

The demand for specialties was the outstanding feature 
of the short session on Saturday, though the net gains in 
this group, as well as other shares on the side of the advance, 
were not especially noteworthy. United States Steel dipped 
during the early trading, but made up its loss later in the 
morning and closed at 140%, with a gain of a point, and 
both General Electric and Westinghouse went up a point or 
more. The principal gains of the day were recorded by 
Allied Chemical & Dye, which jumped 4% points to 162, 
American Iee 344 points to 3034, Auburn Motors 5 points 
to 15534, National Lead 41% points to 125, and Eastman 
Kodak 234 points to 162. Motor stocks were somewhat 
stronger, and advances of a point or more were registered 
by Hudson Motor, Hupp, Mack Truck and Pieree Arrow. 
Oil shares were in good demand, Mexican shooting up 18 
points to 171, and small gains were recorded by many of the 
more active issues. Public utilities attracted a moderate 
amount of speculative interest, particularly Amer. Tel. & 
Tel., which closed at 190 with a gain of about 2 points. 
American Sugar crossed 51, with a gain of 354 points and 
Remington-Rand surged forward 254 points to 975. 

The market displayed great activity on Monday and trans- 
actions reached a total of 4,015,845 shares. Practically the 
entire list moved up and the day’s gains ranged from 2 to 6 
or more points. Auburn Motor was the sensation of the day 
as it forged ahead and closed with a net gain of 1854 points. 
Industrial Rayon was another conspicuous performer and 
soared upward 1214 points to 5744. Numerous other gains 
were registered during the early session, especially among 
such stocks as United States Steel, Westinghouse, American 
Can, General Electric, Consolidated Gas, General Motors 
and Bethlehem Steel. Railroad issues were stronger and 
substantial improvement was recorded all along the line. 
Other stocks showing substantial gains were Air Reduction 
3% points to 101, J. I. Case Threshing Machine 6 points 
to 995%, and Allied Chemical & Dye 4}4 points to 1664. 
The market soared upward during most of the session on 
Tuesday and sensational gains were recorded in many of the 
market favorites. The advances were quite general through- 
out the list, and the closing quotations were considerably 
higher than the levels of the preceding day. Auburn Motor 
was again the outstanding feature of the trading as it opened 
with an overnight gain of 11 points at 19114, dropped back 
to 178% and closed at 188%. New York & Harlem was 
another sensational performer and scored a gain of 19 points 
at its high for the day. Other noteworthy gains included 
J. 1. Case Threshing Machine 13% points to 113, Industriai 
Rayon 71% points to 65, and National Steel 54% points to 
52%. Railroad shares were conspicuous in the advances and 
gains ranging from 2 to 5 or more points were registered by 
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Missouri Pacific, Erie, St. Louis & San Francisco, Western 
Maryland, Delaware & Hudson, Atchison and Baltimore & 
Ohio. Despite the general buoyancy of the market, there 
were occasional weak spots, Brooklyn Edison for instance 
dropped 62 points to 300 on the first large transaction since 
April last. Chic., Ind. & Louis. pref. declined about 7 
points and Endicott Johnson dropped 3% points to 33. 

The market continued to forge ahead on Wednesday and 
for the fourth consecutive day a large number of active 
issues rushed forward to new high levels. There were 
occasional interruptions in the forward movement due to 
pre-holiday realizing, but these failed to check the steady 
advances to new highs for the year. Leading stocks through- 
out the list including many pivotal issues gained from two to 
five points and in some instances advanced as much as 10 
points. The volume was so large that the new high speed 
tickers were frequently behind the transactions on the floor. 
Auburn Auto which held the center of interest for several 
sessions, slipped back about 10 points from the previous 
close, though it came back later to 184. The outstanding 
strong stocks included Detroit Edison which shot upward 
10 points to 191, Columbian Carbon which improved 544 
points to 103, J. I. Case Threshing Machine Co. which 
gained five points to 118, and American Water Works 
which advanced four points to 6444. United States Steel 
reached a new high on the rebound as it touched 14834 and 
gains up to three or more points were scored by American 
Can, General Electric, American Tel. & Tel., Coca Cola 
and Goodyear. Public utilities were in good demand and 
were represented on the side of the advance by Brooklyn 
Union Gas, American Power & Light, American & Foreign 
Power, and Peoples Gas. Copper stocks were stronger and 
substantial gains were recorded by Chili Copper, Anaconda, 
Kennecott, Granby, Phelps-Dodge, Howe-Sound and Amer- 
ican Smelting. 

On Friday, copper shares, public utilities and oil stocks 
were in fairly strong demand, and while the general list 
was inclined to slow up, successive rallies in these groups 
kept the trend of the market upward. Heavy buying in the 
copper stocks and oil shares and utilities was the feature of 
the morning transactions. As the day progressed, trading 
slowed down, but again moved forward in the final hour. 
The advances were somewhat less vigorous than those re- 
corded earlier in the week, though most of the active specu- 
lative favorites were higher at the close. In the afternoon 
dealings, the oil shares were featured by a sharp run up, 
though most of the gains were reduced to fractions in the 
final hour. This was also true of the copper shares and the 
utilities. Westinghouse Electric was the strong feature of 
the industrial group and shot ahead about 4 points to a new 
top for the current movement. Other advances included 
United Biscuit 25 points to 195%, Sun Oil 31% points to 45, 
Pittsburg & West Virginia 4 points to 80, Ludlum Steel 
pref. 13 points to 49, Industrial Rayon 434 points to 7734 
and Houston Oil 5 points to 50. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untied Totai 
eck Ended Number of &¢., Municipal & States Bond 
Feb. 13 1931. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday .-.--.--- 1,166,930} $2,890,000; $1,644,000 $664,000; $5,198,000 
Monday -.-..---- 4,126,145 5,326,000 2,560,000 928,000; 8,814,000 
TEED «. cicc coon 4,760,425 7,036,000 3,333,000 367,000} 10,736,000 
Wednesday ----- 4,698 ,960 6,917,000 2,604,000 2,185,000} 11,706,000 
TE acwcend Holiday—L incoln’s Birt) hday 
eis wae oad 2,747 ,439 5,928,000 2,192,000) 651,000} 8,771,000 
eee 17,499,8991 $28,097,000 $12,333,000 $4,795,000 '$45,225,000 
Sales at Week Ended Feb. 13 Jan. 1 to Feb. 13. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
Stocks—No. of shares.| 17,499,899] 15,327,460 67,018,791 98,066,940 
Bo ° 
Government bonds...| $4,795,000] $1,065,000 $28 ,636 ,900 $12,390,100 
State & foreign bonds.| 12,333,000) 11,377,500 90,368 ,500 82,759,500 
Railroad & misc. bonds! 28,097,000) 30,425,000 230,427 ,000 211,042,000 
Zee beeGk..< cane<< $45,225,000! $42,867,500 $349,432,400! $306,191,600 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladeiphia. Baltimore. 
Week Ended —_ _— j 

Feb. 13 1931. Shares. ,Bond Salea.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday... od 14,304 $4,100, a20,105 $22,000 572 $1,000 
DEGREAT .ccnanoce 54,529 8,000 a49,891 72,000, 1,032 22,000 
. i RES SEE 63,829 32,000 265,878 52,500 1,017 27,200 
Wednesday-_--.--- 62,991 1,000, 266,290 54,100) 1,297 4,000 
Thursday ---.---- | HOLIDAY 
| ARR rae 21,370 3,000) ee. .ceconnt 1,314 7,000 

Ie Ae 217,023 $48,100! 212,524) $300,500 5,232} $61,200 
Prev. week revised’ 143,685 $59,500 131,173 $388,600. 6,277 $75,100 





a In addition, sales of rights were: Saturday, 100: Monday, 800; Tuesday, 200; 
Wednesday, 900. 








THE CURB EXCHANGE. 

Trading on the Curb Exchange this week was in heavy 
volume and the market was the strongest in some time. 
The advance in prices was general throughout the list 
though utilities and oils led the list, Electric Bond & Share, 
com. was the most active issue and sold up from 445% to 
5034, the close to-day being at 4914. Amer. Gas & Elec. 
com. advanced from 75 to 82 and reacted finally to 78%. 
Amer. & Foreign Power warrants rose from 17 to 21%, 
and ended the week at 2044. Amer. Light & Trac. com. 
gained over five points to 5034, and sold finally at 48%. 
Commonwealth Edison improved from 240 to 25234 with 
the close to-day at 250. Duke Power moved up from 12834 
to 143% and reacted finally to 142. N. Y. Steam com. 
sold up from 54 to 63. Northern States Pow. com. ad- 
vanced from 126 to 133144. Oils were a strong feature. 
Humble Oil & Ref. advanced from 63% to 72 but reacted 
finally to 6744. Indiana Pipe Line was up two points to 21. 
Vacuum Oil improved from 61% to 6934, reacted to 65 
and closed to-day at 65144. Gulf Oil sold up from 685% to 
73%4 and ends the week at 70%. Ford Motor of Canada 
class B was conspicuous in the industrial list for a jump 
from 2934 to 43 with the final transaction at 42. Aluminum 
Co. of Amer. advanced from 152 to 166% and reacted 
finally to 16014. Glen Alden Coal after an advance of 
three points to 57 dropped to 51. Insull Utility Investments 
com. sold up from 41 to 49. Deere & Co. rose from 3354 
to 381% and ends the week at 36. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1206. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value) . 
Stocks 
Week Ended (Number of Foreign 
Feb. 13. Shares). Rights. Domestic. |Government. Total. 

Saturday.........-. 273,905 1,100; $1,689,000 $52,000} $1,741,000 
BOOED « chatanddan 667,170 9,100} 3,162,000 73,000} 3,235,000 
eee 723,675 1,900} 3,674,000 175,000} 3,849,000 
Wednesday........ 736,630 10,500} 4,182,000 122,000} 4,304,000 
REED cdsinbiaes Holiday—|Lincoln’s Birthday 
| ee 475,840 7,400} 3,349,000 321,000} 3,670,000 

eee ae 2,877,220 30,000! $16,056 ,000 $743 ,000/$16,799,000 














COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us based upon telegraphic advices from the chief cities 
of the country indicate that for the week ended to-day 
(Saturday, Feb. 14) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will fall 24.8% below those for the corresponding 
week last year. Our preliminary total stands at $7,200,- 
195,229, against $9,579,901,947 for the same week in 
1929. At this centre there is a loss for the five days ended 
Friday of 19.5%. Our comparative summary for the week 

















follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Feb. 14 1931. 1931. 1930. Cent. 

a ee $3,691 ,437,356 | $4,583,000,000 | —19.5 
ed ed as so | as ouliabcae eee 293,612,094 442,493,811 | —33.6 
PRD censnssonccndcecsnsneuee 257,000,000 403,100,000 | —36.2 
Nn dav ainind makin aw ilnmiowm steele 233,000,000 341,000,000 | —31.7 
EE i ais amagnwebmanet 73,146,609 102,887,303 | —28.9 
oy a 70,100,000 99.000,000 | —29.2 
ES EERE EE SS RE. 95,957,000 148,696,000 | —35.5 
IL 6 60 sacebios canddaabaeia Will no longer | report clearings 
oo a aa ites ds dete ote ence nenie de 107,061,705 120,010,084 | —10.8 
I ca ae owls a a as. og Sie ed 76,577,508 115,026,099 | —33.5 
es 5 Ss ia a damedn pire 68,023,501 101,869,106 | —33.2 
Ee en green. eS 62,399,839 75,161,666 | —17.0 
gt, ee eee 36,544,102 53,633,000 | —31.9 

Twelve cities, 5 days. ............-- $5,064,859,714 | $6,585,877,069 | —23.1 
ee ae 768,636,310 860,761,225 | —10.7 

Total all cities, 5 days........-.--.- $5,833 ,496,024 | $7,446,638,294 | —21.7 
TEE EE Te GI dees bdinnon ninioeuecadl 1,366 699,205 2,133,263,653 | —36.0 

Total all cities for week_.......---- $7,200,195,229 | $9,579,901,947 | —24.8 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 7. For 
that week there is a decrease of 21.2%, the aggregate of 
clearings for the whole country being $8,440,761,189, against 
$10,719,320,174 in the same week of 1930. Outside of this 
city the decrease is 21.2%, while the bank clearings at this 
centre record a loss of 21.3%. We group the cities now 
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according to the Federal Reserve Districts in which they are 
located, and from this it appears that in the New York 


Reserve District, 


including this city, the totals show a 


contraction of 21.2%, in the Boston Reserve District of 
18.4% and in the Philadelphia Reserve District of 29.0%. 
In the Cleveland Reserve District, the totals are smaller 
by 13.4%, in the Richmond Reserve District by 10.6% and 


in the Atlanta Reserve District by 24.8%. 


The Chicago 


Reserve District has suffered a loss of 21.7%, the St. Louis 
Reserve District of 27.5% and the Minneapclis Reserve 


District of 21.6%. 


In the Kansas City Reserve District 


the decrease is 19.9%, in the Dallas Reserve District 19.2% 
and in the San Francisco Reserve District 20.5%. 
In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inct.or 

Week end. Feb. 7 1931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. s $ % 4 s 
lst Boston. ---12 cities 434,962,390 633,383,604] —18.4 586,360,200 510,036,632 
2nd New York.12 “ 6,527,588,571| 7,017,256,122) —21.2] 10,328,838,093] 6,565,853,866 
8rd Philadel’ia.10 “ 430,517,612 614,192,746; —29.0 658,837,196 626,295,061 
4th Cleveland... 8 “ 365,121,071 410,286,349] —13.4 461,285,455 406,232,405 
6th Richmond.6 “ 154,824,167 173,151,914] —10.6 175,545,673 172,140,505 
6th Atianta....11 “ 129,839,901 172,885,701| —24.8) 185,730,161 177,882,999 
7th Chicago ...20 “ 679,969,314 868,402,273] —21.7| 1,129,884,911 922,208,122 
8th St. Louis... 8 “ 147,690,530 200,985,472] —27.5 228,449,243 215,368,136 
9th Minneapolis 7 “ 92,118,565 117,339,648) —21.6 115,487,302 110,207,379 
10th KaneasCityil “ 151,994, 189,767,799} —19.9 195,954,450 198,460,699 
11th Dallas. .... = 59,584,195 73,732,790| —19.2 85,252,396 78,868,953 
2thSan Fran..16 “ 276,549,715 347,936,753) —20.5) 397,052,276) 378,238,486 

TU. enccee 126 8,440,761,189] 10,719,320,174] —21.2| 14,538,685,356] 10,261,818,293 
Outside N. Y. City.....| 3,048,907,150) 3,868,853,889) —21.2) 4,383,748,933] 3,832,611,025 
Canada... ...--31 cities! 383,083,088! 447,756,985! —14.6! 543,053,321! 436,276,290 





We now add our detailed statement showing last week’s 
figures for each city separately, for the four years: 





Week Ended Feb. 7. 












































Cleartngs a— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
+ $ % 3 ¢ 
First Federal | Reserve Dist|rict—Boston|— 

Maine—Bangor- . 651,077 665,750| —2.2 778,977 667.321 
y Portland..-..-.- 3,171,133 3.760,030| —15.7 3,973,140 3,161,136 
ass.— Boston. 390,481,731) 478,472,247) —18.4| 521,000,000) 455, le 
Fall River.... 828,536 ,236, —33.0 1,444,199 1,248,212 
Lowell. ...-..- 472,067 952,499) —50.4 1,432,927 1,211,639 
New Bedford... 741,818 975,174| —23.9 1,099,356 903,719 
Springfield - .~.-. 4,950, 5,383,524, —8.1 6,291,757 4,963,048 
Worcester... --. 3,146,120 3,862,765) —18.5 3,533,118 3,101,936 

Conn.—Hartford 12,384,910 Hy 09, —15.8 20,637 654 16,729,064 
New Haven-.. 6,384,729 5,202} —16.5 8,287 ,60 7,706,311 

R. I.—Providence 11,000,400 14 770,600} —26.6 17,050, 14,660,600 

N.H.—Manches’r; 749,834 9,162) —21.0 832,864 703,246 
Total (12 cities)| 434,962,390) 533,383,604) —18.4| 586,360,200} 510,036,632 
Second Federjal Reserve Diistrict—New| York 

N. Y.—Albany 7,034,093 6,774,699 +3.8) 6,529,637 6,241,624 
Binghamton... 1,565,402 1,657,441] —5.6 2,349,450 1,438,600 
Buffalo. .....- 35,791,622 48,757,390) —26.6 6. 245,645 46,463,675 
ENO. oonsce 1.604,711 ,200,2 +33.7 1,215,158 944,883 
Jamestown... 1,129,223 1,375,043] —17.8 1,698,664 1,042,892 
New York... .|5,391,854,039/6,851 ,466,285| —21.3 10154.936,423/6,429,007 ,268 
Rochester... .- 11,264,319 18,313,153} —38.5 19,499,996 11,496,494 
Syracuse. --.-- 6,923,925 5,943,290] +16.5 7,220,387 5,970, 

Conn.-— Stamford 3,620,734 4,699,413] —22.8 4,862,191 550, 

N. J.—Montclair 1,861 781,680} —16.7 877,755 1,157,682 
Newark -_...-- 31,946,978 35,153.630} —9.1 28,222,215 24,545,614 
Northern N. J. 33,941,664 42,133,810) —19.5 49,179,672} 33,994,133 
Total (12 cities) |5,527,588,571,7,017,256,122| —21.2)10328 838,093/6.565,853,866 
Third Federal |Reserve Dist/rict— Philad|el phia|— 

Pa.—Altoona---- 1,200,692 1,223,301] —1.9 1,614,321 1,653,742 
Bethlehem - --. 4,021,608 3,911,551] +2.8 4,420,045 4,195,254 
Chester....... 1,142.093 1,146,180} —0.3 1,175,967 1,272,345 
Lancaster --._.-. 1,494,090 1,900,845) —21.4 2,407,163 2.366.815 
Philadelphia_..| 407,000,000} 587,000,000] —29.0| 624,000,000] 493,000.000 
Reading ---.--- 2,788,603 3,591,662] —22.4 4,040,623 3.717.776 
Scranton. -_..-- 4,910,894 5,172,913} —85.1 7.165.991 6,060.049 
Wilkes-Barre-. 3,105,332 3,942,167] —21.2 4,403,081 4.419.765 
. 2h 1,660,500 2,112,127] —21.4 2,222,213 1,743,758 

N.J.—Trenton--. 3,194,000 4,192,000] —23.8 7,387,792 7,865,557 
Total (10 cities)} 430,517,812) 614,192,746) —29.0| 658,837,196) 526,295,061 
Fourth Feder\al Reserve Djistrict—Clevieland 

Ohio—Akron--.-.-. 3,171,000 4,539,000) —30.1 7,091,000 5,593,000 
es 3.774.528 4,291,035} —12.1 4,555,470 4,288 .093 
Cincinnati ...-. 58.859 ,772 62.677.971} —6.1 76,549,875 82.849.673 
Celveland_.... 106,538,783) 125,294,835) —15.0| 130,664,450) 112.474,736 
Colum bus-.-.-... 13,425,300 16,987,500| —21.0 16,832,100 18,245,100 
Mansfield _-...- 1,404,783 1,741,237| —19.4 1,850,195 1,651,932 
Youngstown... 3,661,809 4,950,592, —36.0 5,325,549 4,301,739 
Pittsburgh.._.| 164,285,096] 189,803,179} —13.5) 208,416,816] 176,828,132 
Total (8 cities)_| 355,121,071} 410,285,349) —13.4) 451,285,455) 406,232,405 

——_ 
Fifth Federal |Reserve Dist|rict— Richmjond— 

W.Va.—Hunt'g’n 579,825 1,188,361); —51.3 1,137,870 1,138,376 

Va.—Norfolk._.- 3,574,637 4,012,950} —10.9 4.629.219 5,143,802 
Richmond --.-.-. 36 057.000 42,669,000) —13.2 44,203,000 41,053,000 

8.C.— Charleston 1,775,957 2.038.669} —12.9 2,093,704 2.118.291 

Md.—Baltimore- 85,641,343 96,976,832) —11.7 93,777,420 96,912,252 

D.C.—Washing’n 27,195,405 26,266,102} +3.5 29,704,460 25.774,784 
Total (6 cities)_| 154,824,167] 173,151,914) —10.6| 175,545,673) 172,140,505 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville : : *3,000,000| —33.3 3,554,750 2.750,000 
Nashville. ---- 15,057,878 21,796,781; —30.9 25,120,036 23,519,260 

Georgia—Atlanta}] *40,000.000 46,353,296) —13.7 53,967,017 46,808,784 
Augusta. -....- 1,399,535 1,911,035) —26.8 2,244,293 1,825,403 
Macon. ...-..- 804,913 1,555,590) —48.3 2,054,822 2,153,098 

Fla.— Jack'nville. 12,584,140 16,147,116} —22.0 16,725,724 17,817,699 

Ala.— Birming’m. 12,979,768 22.734,367| —43.0 22,963,112 22,487 662 
Mobile. ..-.--- 1,777,447 2,348,507; —24.3 1,957,995 1,588,951 

Miss.—-Jackson-- 2,060,000 2,066,607} —0.1 2,830 603 1,888,000 
Vicksburg. ---- 246,767 277,914; —11.2 476,128 498,023 

La.—NewOrleans} 40,929,453 54,694,488 —25.2 53,835,681 56,546,119 
‘Total (11 cities)} 129,839,901; 172,885,701) —-24.8} 185,730,161] 177,882,999 


























































































































Week Ended Feb. 7 
Cleartngs at— 
Inc. or 
1931. | 1930. ; 1929. 1928. 
$ $ $ 
Seventh Federjal Reserve Djistrict — Chi a a 

Mich.—Adrian - - 181,768 248.475| —26.9 294, 242,829 
Ann Arbor. ... 030,300 1,085. —5.0 981,517 842, 
Detroit aoe aiel 134,942,483) 161,523,449] —16.5| 240,960.189| 151,817,824 
Grand Rapids. 283,025 5,373,917} —1.7 8,628.221 6.747.924 
Lansing. -~..- ~ 3,757,920 3,658. +2.7 3.615.318 2.620.966 

Ind.—Ft. Wayne! 2,759,743 3,849.873| —28.3 3,720,175 2.826.663 
Indianapolis...| 4 17,748.000| 22.652,000| —21. 24.652.000| 24,.534.000 
South Bend- 2.240.203 3.160.279] —29.1 3.567.270 2.835.200 
Terre Haute-_-_. 4,129.578 4,777,.942| —13.6| } 5.213.978 °5.176.734 

Wis.—Milwaukee| 26,512,932) 35,508,702) —25.3 37,070.893| .40.631.749 

lowa—Ced. Rap. 2,718,707 3,477,851| —22.2 2,909,351 2.762.534 
Des Moines... . 7,082,690 9,619,998] —26.4] 3 9.693.992 {9:226'732 
Sioux City...-. 4,099,742 7,409.948| —44. «. 7,303,944] § 7,000,861 
Waterloo... - 869.689 1,783,252| —51.3 _ 1,430,470 1.313.801 

Ill—Bloomingt’n_ 1,525,448 1,734,477| —12.1 1,740,446) * 1.443.191 
Chicago. ..... 456,770,946 7 883, —22.3| 763,161,470) {649.931.809 
Decatur...... 969, 1,124,801] —13.8 1,406 .216 1,340,147 
ee 3,705,127 5,650,681] —34.3| , 6,093.571 4.653.345 
Rockford. .... 155 3,280,168] —24.4 4,428 .096 3.037.938 
Springfield -... 3, 161,254 2,865,277| +10.3 3,013.110 2,721,234 
Total (20 cities)} 679,969,314) 868,402,273} —21.7|1.129,884,911| 922,208,152 
Eighth Federa|! Reserve Dis) trict—St. Lojuis— 4 

Ind.—Evansville 3,559,058 4,353,696] —18.2 5,904,087 5.039.283 

Mo.—St. Louis. 96, 000} 124,100,000} —2.2} 136,700,000} 130.500.000 

Ky.—Louisville — 24,379,650 36,214,124) —32.7 46 493.688 41,571,454 
Owensboro. _-- 476.511 638,178) —25.3 574,531 544.343 

Tenn.— Memphis; 13,836,460 21,331.715| —35.2 23.248.065 22,192.651 

Ark—Little Rock 8,184,804 12,654,103) —35.3 13,829,437 13,.872.623 

Ill.—Jacksonville 162,160 218.639) —25.9 374,896; . 329.285 

Wateacen 691,887 1,475,017] —53.2 1,324,619 1,343,547 
Total (8 cities).| 147,690,530} 200,985,472} —27.5| 228,449,243] 215,393,186 
Ninth Federal) Reserve Dis| trict — Minn/|eapolis|— 

Minn.— Duluth. 4,131,575 5,107,865) —19.1 6,168,685 5,377,593 
Minneapolis... 61,330,827 32,935,445) —26.0 74,105,244 70.111,.788 
We. File Maaww 20,026,423) 22,689,899] —11.7| 28,507,952 27 936.330 

No. Dak.—Fargo 2,059,733 2,064,701} —0.2 1,983,886]  . 1,921,267 

8.D.—Aberdeen- 890,252 1,151,338] —22.7 1,130,575 1,165.176 

Mont.—Billings - 583,192 636,113} —8. 666 960 693.225 

RE Ae 3,096,513 2,754,287| +12.4 2,924,000 3,002,000 
Total (7 cities) - 92,118,565) 117,339,648) —21.6| 115,487,302| 110,207,379 
Tenth Federal| Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont_. 321,316 374,218) —14.1 435,379 484,697 
Hastings. ....- 570,513 517,233) +10.3 633.937 481,889 
Lincoin....... 3,383,923 3,710,286, —8.8 4,867,872 5.273.618 
oO ae 37,249,253) 43,997,473) —15.4| 41,049,524 42,213,511 

Kan.—To a 3,242,239 3,686,468) —12.1 3,913,299 3.789.068 
Wichita ...... 6,564,402 7,641,980| —14.1 8,608,412 8,134,538 
Kansas City... 93,562,497| 120,532,764) —22.4| 126,348,244) 128,189,512 
St. Joseph. -.. 4,571,780 6,325,905) —27.7 7,338,246 ,403,187 

Colo.—Col. Spgs. 3, _ 615 1 —_ .495| —17.1 1,252,641 1,198,054 
Denver_...... a a 
0 eee 1,399,420 1,619,977 —13.6 1,506,796 1,292.625 
Total (11 cities)| 151,994,958} 189,767,799) —19.9| 195,954,450) 198,460,699 
Eleventh Fede|ral Reserve |District—Dajlias— | ~> 
‘exas—Austin... 1,654,673 1,831,413) —9.7 ~2.135,586 1.629.151 

bedi cidap dienes 40,603,575 ,.024, —15.5| 56,.801.347| 50.116. 
Fort Worth... 10,594,480 12,825,991) —17.4 14,977,347 16,273,908 
Galveston. ...-. 2,847,000 4,174,000; —31.8 6, .000 4,260 .000 

La.—Shreveport_ 3,884,467 6,876,941] —43 5.342.116} 6,589,438 
Total (Scities).| 59,584,195] 73,732,790] —19.2| 85,352,396| 78,868,953 
Twelfth Federjal Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle._ 31,607,620} 40,373.969] —21.7| 46,802.949 40.049.869 
Spokane. -....- 8, rao .000) 10,396,000] —14.1 11,253,000 12.121.000 
Yakima ...... 50.209F 1,363,128 —30.3) 1,470,598 1.301.039 

Ore.—Portland_ 26, $78, 381 $2,716,257] —18.5| 35.539.673| 30.364.267 

Utah—S. L. City 13,866,829 16,814,531] —17.6 16,138,437 15,604,102 

Cal—Long Beach 5,853,564 7,673,886] —23.7 8,829,821 7,162,897 
Los Angeles. ._|Nolonger willjreport clearinjgs. 

Oakland. -...-. 12,901,549 15,027,606] —15.1 20,459,587 19,484,917 
Pasadena... -. 5,827,783 6,596,935] —11.7 9,182,672 7,377,797 
Sacramento... 6,357 .865 7.526.460] —15.5 8,207,274 8.089.383 
San Diego... 5,200,163 6,358,196] —18.2 6,552,529 6.108,205 
San -| 149,991,245) 189,760,282] —20.9} 218,726,629] 217,.696.000 
San Jose... -... 2,568,3 3,320,932] —22.7 3,175,529 2,934,422 
Santa Barbara 1,866,783 2,105,343] —11.4 1,927,769 1,613,315 
Santa Monica 2,377,525 1,949,320} +22.0 2,221,476 1,995,000 
Stockton. ._.-- .569 ,800 2,158,200] —27.3 2,732,100 2,399,500 
Total (16 cities)| 276,549,715) 347,936,753) —20.5| 397,052,276| 378,238,486 

Grand total (126 — —— 

Ge 5 cc ocunc 8,440,761,189) 10719 320,174} —21.2/ 14538 685,356) 10261 818,293 

Outside New York/3,048,907,150|3,868,853,889| —21.2|4.383,748,933/3.832,811,025 

Week Ended Feb. 5. 
Clearitngs at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
Canada— $ ¥ % $ $ 

Montreal. ....-.- 130,547,646; 144,005,301 —9.4| 180.116.630} 141,089,741 

TEs a cecten 135,418,353) 151,322,963} —10.5) 195.921.6100] 151,651.682 

Winnipeg--.....- 37,359,279 53.259.296| —29.9 53.790.408 48.570,854 

Vancouver. ...-.- 16,297,779 21,998,436| —25.9 25,011,751 21,327,334 

OBE... .cacweoe 7,074,308 8,429,513) —16.1 10,951,132 8,192,058 

GORGE. cccktoace 6.767.398 6,837,405) —1.7 8,022.092 5.506.080 

|, (se @ 2.810.640 4,593,010) —38.8 4,144,362 2.846.828 

Hamilton. ....-- 5,495,455 6.197.195) —11.2 7.606.639 5.484.433 

CIT. a. 02 caw « 7,776,319 11,106,138) —30.0 12,598,424 12.248.022 

2 Set 2,411,845 2,521,189) —0.4 3,184,697 2.600.320 

Victetth.n «s<sen 2.966.967 2.775.723 +6.9 3.208.727 2.443.017 

2, Eee 3.605.652 3,550,407 +1.5 3,921,095 3,183,205 

Edmonton.....-. 5,919,157 5,925,945} —0.2 6,838,575 7,446,829 

pO EE: § 3.346.761 4.614.456| —27.5 5,045,095 4,043.079 

SONEOR ckwocene 485,174 607,365! —20.1 599.653 787.480 

Lethbridge. _...- 307.270 669.439} —54.1 630.555 635,880 

ee 1,615,879 2,219.223| —27.2 2.345.264 2.083.890 

Moose Jaw_.-.-.- .153 1,289.282| —33.8 1,348, ,233 334 

Brantford_-.-.-.- 884.323 1,322.546| —33.1 1,696.409 1,244,537 

Fort William... 725,200 962,133) —24.6 1,092,140 811,829 

New Westminster 755,467 930,953) —17.8 842,012 727,692 

Medicine Hat...| i 243.061 337.611] —28.0 436.376 410,188 

Peterborough... 603.086 812,129] —25.7, 1,021,718 828,529 

Sherbrooke. .-..- 789.277 1,050,145) —24.9 1,063,656 877,548 

Kitchener. .....-. 1,124,512 1,160.759} —3.1 1,536,625 1,246,800 

Windsor... ...-- 3,140.799 4,925,994) —36.2 5,736,423 4,168,287 

Prince Albert... 393.651 466,911] —15.7 472.496 437,379 

Moncton._.....- 785,350 920,792} —14.7 1,040,195 881,471 

651,483 1,140.673| —42.9 .751 782,730 

728,308 827,027; —11.9 994,868 989,601 

515,817 827,026| —37.6 926,977 495,633 

683.719 A SPO ee - eile 
Total (32 cities)} 383,083,088) 448,775,424) —14.6) 543,053,321] 435,276,290 
a No longer reports weekly clearings. *Estimated. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 



































Feb. Feb. Feb. Feb. Feb. Feb. 

7. 9. 10. ll. 12. 13. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France .. 19,300 19,300 19,600 19,800 19,675 19,400 
Nationale de Credit... 1,330 1,324 1,3 1,350 .) ere 
de Paris et Pays Bas... 2,460 2,460 2,540 2,520 y 2,470 
Banque de Union aia wee. 1406 Dee: 1408 i186 ics 
fan Pacifie.............. 1,100 3° ye Aaa 1,140 
II ss csiltieeibnenicenncitiinas 17,100 17,000 17,400 17,500 17,350 17,200 
Cle Distr. 4’ loctriettie——-.....- 3.506 Hy 3.490 2,430 ee: ncaee 
Electricitie..... 2, ‘ 2,950 860 860 2,830 
Cle Gle es. onEed = 4 533 560 Ce wsaeges 
RRs SIP 9 0 623 610 705 584 
Comptoir Nationale d’Escompte 1,760 1,770 1,790 1,790 1,765 1,740 
rieres 1 320 1 300 1 332 1 Hos i ~ 44 
nace hash tdehliairtb leks eee ; , 7 .21 1,1 saewbn 
Credit Commerciale de France... 1,200 1,260 1,283 1,290 1,282  -..-_. 
ia 3740 S300 aio 2b ate 
o osapcncccocese a é ‘ ¥ eee ee YL 
Energie Electrique du Nord_... 975 9 y ie ee | Epc 
Erergie Electrique du ia. capi 1,310 1,340 1,345 Ze cnwnae 
Ford of France._............. == 339 247 RE iA 241 
Line 5 540 SE acieiabties 540 
Gales Lafayette 143 146 147 kee 146 
Lay cae 724 715 733 728 715 703 
LAGQUIES...ncccccccnacess 1,310 1,290 1,370 1,378 1,387 1,250 
Oe” Xx aes aw ae SY SY Oe ee 
Nord Ry - 2,260 ,230 .230 2,230 2,240 2,200 
Orleans Ry. 1,426 1,448 1,450 1,450 1,445 -..... 
Pathe Capital. ........... ake. cae 145 150 150 SO: Lakes 
Pechiney 2,320 2,310 2,370 2,370 2,355 2,220 
Rentes 3% .._ 88.00 88.70 89.10 88.70 88.55 85.50 
Rentes 5% 1920..._. e<eeeeee- 137.00 137.00 137.20 137.10 137.20 137.20 
Rentes 4% 1917_............. 104.00 104.00 104.10 104.20 .._._- 104.30 
Rentes 5% 1916.............. 102.90 102.30 102.20 102.20 .__..- 102.20 
Rentes 6% 1920.............. 103.65 103.30 103.50 103.10 _..... 103.40 

Royal Dutch. 3,160 3,160 -...-. BOD cances 3, 

Saint Cobin, C.@O........... 3,805 3.780 3,795 3,800 3.789 ..._.. 
Schneider & Cie. 1,790 1,795 1,840 1,850 1,805 -.-... 
Societe + poe jaan 2,235 2,845 2,800 2,810 -..... 
Societe Rotemdinn - 08 945 945 945 944 _..... 
Tutte  Arsificiel Silk, Dref..... 304 313 327 326 OE cceitimstsh 
— "Electricitie........... 1,100 1,130 1,150 1,150 1,149 1,140 
Gsten des Mines_............. 671 601 590 Oe . cascbn 580 
agons-Lits.....2......--... 379 375 380 390 DOU. ntdaws 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 


Stock Exchange as received by cable each day of the past 
week have been as follows: 




















Feb. Feb. Feb. Feb. Feb. Feb. 

3 7 2. Se 

aie Per Cent of Par. 
Alig . Deutsche Credit (A: ea) (8) .......... 97 98 97 97 97 
Berlin Hendels Ges. (12)_.......-.... 1338 1233 124 123 121 
Cemmers-und-Privat Bank Nee 12 lll 112 112 110 
Darmstadter u. Nationalbank (12)_...____ 43 143 144 142 138 
Deutsche u. Disconto Ges. (10)-.....111 110 111 110 107 
Dresdner Bank (10). ms 18) 35° 2 108 
i as 243 *149 *150 *152 *150 
igermeine Unie (Aku) (18).... 63 66 70 65 67 
= . Elektr. Ges. (A.E.G.) (9)_......._.. 99 101 107 #103 99 
—— Ton- und Steinseugwerke (11) .. 80 86 85 85 80 
Ford Motor Co., Bertin (10)...........__. 189 189 1990 190 182% 

Gelsen Te 78 81 80 76 
Gesfueral (10)........... dnilihbitetmetiii miu - 2 12. 4 106 
Hamburg | Co — none ilo 199 in 108 Td 00 
le Ktibbedcbcoenece 100 

Heyden Chemical 42 43 82 78 73 
79 46 48 44 

ion 2. 98 

139 143 139 132 

100 103 105 102 

66 71 69 61 

69 71 74 64 

a 

Polyphonwerke (20)_..........______ 49 150 155 151 144 
Rhein-Westf. Elektr. (R.W.E.) (10)_____. 134 135 137 135 129 
Pty Licht u. Kraft (734)--....__. 80 81 83 83 78 
| pe ens & Haiske (14)_.-....222 2 179 179 184 178 171 
_ A. a oo - 2 tit. 2 103 
Ver. Stahlwerke (United Steel Works) (6)__ 58 59 62 61 58 


*Ex-rights (new Reichsbank and Golddiskontbank shares). 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb. 7. Fed. 9. Feb. 10. Feb. 11. Feb. 12. Feb. 13. 
Silver, p. oz.d. 12% 12 12 5-16 12% 12 7-16 12% 


Gold, p. fine 08.848. 11}4d. 84s. 1114d.848. 1134d.84s. 1114d.84s. 1144d.848.114d_ 


Consols, 244s_. 58 57% 57% 57% 57% 56% 
Breen, G8. 05. Scan 103% 103% 104 103% 103% 
British, 444s.. .... 101% 101% 101% 101% 101% 
French Rentes 

(in Paris) .fr. .... 88.70 89.10 88.70 88.70 88.50 
French War L’n 

(in Paris)_fr. .... 102.30 102.20 102.20 102.20 102.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


eooce 264 26% 26% 27% 26% 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 28 1931: 

GOLD. 


The Bank of England gold reserve against notes amounted to £142,220,126 
on the 21st inst. (as compared with £144,542,595 on the previous Wed- 
nesday), and represents a decrease of £5,405,496 since Dec. 31 1930. 

The shipment of bar gold which arrived from South Africa this week 
amounted to £510,000. As £497,000 had been sold forward to France, 
only £13,000 was available in the open market yesterday and this was 
secured for the Home and Continental trade at the fixed price of 84s. 





Withdrawals of standard gold for despatch direct to France have con- 
tinued during the week and movements at the Bank of England show a 
net efflux of £2,739,920. Receipts consisted of £500,000 in sovereigns 
from Brazil and £400,000 in sovereigns from South Africa. Withdrawals 
totalled £3,639,920, of which £31,000 was in sovereigns taken for export 
and £3,608,920 in bar gold; of the latter about £3,540,000 was for France. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 


Imports. Exports. 
Ps id 56 se needsesce £1,000,000 France................ £4,440,104 
BROEEn é i ccscactacccance 1,500,000 Germany----.........-.. 77,500 
British South Africa... . 654,600 Switzerland............ 16,300 
British West Africa... 49,676 Austria................ 23,915 
British India..........- 51,700 Belgium---.........-... 41,350 
Other countries_........ SOO Tec sd danccnegdncess 15,000 
British India--.......... 19,081 
_ Other countries......--. = 4,184 
£3 259,549 £4,637 ,434 

SILVER. 


The market has been steadier and during the past week the cash quo- 
tation remained unchanged at 13.15-16d. for four working days. There 
have been further covering operations by China bears and fresh forward 
selling also on China account. The Indian Bazaars have continued to 
work both ways, buying orders for immediate shipment being offset by 
forward sales; this has served to maintain a premium on cash, which de- 
clined, however, from 4d to 4d. during the week, as some reselling by 
the Indian Bazaars tended to ease the position. America has sold but has 
not exerted pressure. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 19th inst. to mid-day on the 26th inst. 





Imports. Exports. 
Dy. W Rutsbandecdwaedtenie BBR ABD. WM cdcomscudessacaves £176,278 
BND. dads s ccdéetasucia 132.745 British India.......-.- --- 150,344 
Other countries. ...... --- 21,319 Other countries........-.- 8,712 
£238,563 £335,334 
INDIAN CURRENOY RETURNS. 

In Lacs of Rupees— Jan.22. Jan.15. Jan.7 
Notes in circulation........................--15786 15940 16099 
Silver coin and bullion in India_........ ----. -12064 12022 12023 
Silver coin and bullion out of India........... — os minin se anwe 
Gold coin and bullion in Indija_................ 2852 3136 
Gold coin and bullion out of India. ........... bd: ae alee sous 
Securities (Indian Government)........... 958 966 940 
Securities (British Government) _............-. -.-- anim aowe 
DER CF GR, dc ccccdnncccdsenectuascacosd 100 100 ecee 


The stocks in Shanghai on the 24th inst. consisted of about 92,200,000 
ounces in sycee, 155,000,000 dollars and 3,740 silver bars, as compared 
with about 92,200,000 ounces in sycee, 155,000,000 dollars and 5,720 
silver bars on the 17th instant. 


Quotations during the week: 


—Bar Silver per oz. std.— Bar Gold. 

Cash. Two Mos. Per oz. Fine. 
/ RE ee ee 13 15-16d. 13 7-16d. 84s. 11%d. 
CS a 13 15-16d. 13 4d. 84s. 114d. 
, OS ee ee 13 15-16d. 13 9-16d. 84s. 11d. 
CEs Fivawnncanncehonsossoceens 13 15-16d. 13 11-16d. 84s. 11d. 
ls Ia ce tic nitchineebnndigmmmnnania 13 Kd. 13 %d. 84s. 114d. 
QE, Deb dtinmcwednenenancesodwen 13 %d. 13 %d. 84s. 114d. 
BUR. oc cbndtatibpentswvcenads 13.917d. 13.573d. 84s. 11.48d 


The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. below and 1-16d. above those fixed a week ago. 


We have also received this week the circular written under 
date of Jan. 21 1931: sala 


The Bank of England gold reserve against notes amounted to £144,542,595 
on the 14th inst. (as compared with £145,916,269 on the previous Wed- 
nesday), and represents a decrease of £3,083,027 since Dec. 31 1930. 

The shipment of bar gold which arrived from South Africa this week 
amounted to £649,554 nearly all of which had been sold forward to France. 
About £60,000 was available in the open market yesterday, and at the 
fixed price of 84s. 1114d. per fine ounce £25,000 was taken for India and 
the Home and Continental trade, £35,000 being secured for France. 

The arrangements under which the Bank of France accepts standard 
gold as delivered by the Bank of England became operative sooner than 
was expected. Withdrawals for despatch direct to France, commencing 
on the 16th inst., have been substantial, the daily amount being no longer 
limited to the capacity of refiners. It is understood that henceforth the 
Bank of France is prepared to accept gold bars of 900-1000 quality and 
over. 

Movements of gold at the Bank of England during the week show a net 
efflux of £2,325,937. Receipts consisted of £1,000,000 in sovereigns 
understood to be from South America, and £250,000 in sovereigns ‘‘ released.” 
Withdrawals totalled £3,575,937, of which £20,833 was in sovereigns ‘‘set 
aside.”” £54,000 in sovereigns taken for export, and £3,501,104 in bar gold 
of the latter, about £3,300,000 was for France. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.; 


Imports. Ezports. 

British South Africa. -.---. AN74 3D TORRE. occ wknccdsuccee £2,638,412 
Straits Settlements an RE ot edeuccuoues 131,500 
oman... i tao.......-..-. 18:080 

I ke adiag . NE cicanbincce ; 
we aes ies Brith India........2. 12'730 
Other countries......... 7,674 
£956 627 £2,821 ,666 


On the 15th inst. the Imperial Bank of India raised its official rate of 
discount from 6 to 7%. 
SILVER. 


The market has been unsettled and the week under review has seen con- 
tinued fluctuation in prices. America was again inclined to sell, but China 
has been more disposed to support the market by purchases to cover near 
bear commitments. The Indian Bazaars have given further support with 
orders for silver for near shipment. 

Demand has been mostly for silver for prompt delivery, either for ship- 
ment or to cover bear contracts falling due, and the effect has been to 
increase the premium on cash delivery which now stands at 7-16d. The 





114d. per fine ounce. 


position as regards delivery adds to the uncertainty of the market. 
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The following were the United Kingdom 


and exports of silver 





imports 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.; 





OS ae no cera £71,811 British India-_- os i --- £294,101 
I iiaihe discs ds iseiuwsbtiieasaoh tested 20,948 Other countries....-.- w-- 12,321 
_ Eee ae -- 9A30 
eth debbie apy we eummianeesinicias 8,982 
Other countries. ......-- 10,117 
£121,288 £306 ,422 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees-— Jan.15. Jan.7. Dec. 31. 
DN en te ee oc eahemnee 15940 16099 16134 
Silver coin and bullion in India__.._.....-.---- 12022 12023 11999 
Silver coin and bullion out of India___...--..-- ---- Swi onan 
Gold coin and bullion in India..........------- 2852 3136 3174 
Gold coin and bullion out of India_......-..--- ---- nae debt 
Securities (Indian Government)-_.....-.----.- 966 940 961 
Securities (British Government)...........--. ---- snail anon 
I ns an sais eee avapnees. ee date ie nis 100 ie angieus 


The stocks in Shanghai on the 17th inst. consisted of about 92,200,000 
ounces in sycee, 155,000,000 dollars and 5,720 silver bars, as compared 
with about 93,000,000 ounces in sycee, 154,000,000 dollars and 5,260 
silver bars on the 10th inst. Quotations during the week; 


—Bar Silver per oz. std— Bar Gold 

Cash. Two Mos Per oz. Fine. 
0 | EE er eS a 13 11-164. 13 7-16d 85s. 
De cbastcusccelawaccones 13%d 13 Kd. 84s. 11 i4¢- 
NE Sie ins tts tes ie ) ts wich api te 13 %d 13 5-16d 84s. 11%d. 
CR Absbidhbne duns debobiue te 3d 13 Kd. 84s. 11%d. 
Sf SS See 13 %d 13 4d. 84s. 114d. 
ide ies ta like Ste ws imap sew deeb d 13 9-16d. 84s. 114d. 
EERE ES SS ee 13 .635d 13 .302d. 84s. 11.71d 


The silver quotations to-day for cash and two months’ delivery 
respectively #{d. and 34d. above those fixed a week ago. 








Commercialand Miscellaneous Hews 











Breadstuffs figures brought from page 1254.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 

















Recetpts at— Flour. Wheat. Corn. Oats. | Barley. Rye. 
bls.196lbs.\bush. 60 lbs.\bush. 56 lbs. lbush. 32 Ibs. lbush. 48ibs .\bush .561be. 
Chicago ----- 199,000) i 1,000,000! 166,000 41,000 4,000 
Minneapolis..| _..-_- | 1,939,000 270,000!  264.000| 252,000 61,000 
ee ee | 1,209,000 10,000 55,000, 10,000} = 15,000 
Milwaukee - - - 17,000 103,000 164,000 32,000 134,000 2,000 
Seed osnsce 47,000 19,000 See * sess 1,000 
i §a65sht Sreeens 29,000) 6,000 | Rasa 4,000 
Indianapolis..| —..--- 102,000 522,000 SE... envekel. ..<tinall 
St. Louis....| 134,000 661,000 455,000 585,000 63,000, _..-_- 
Peoria... -.- 71,000 30,000 274,000 45,000 69,000 68,000 
Kansas City._| ___--- 1,738,000 806,000 WN <- cacicd ~~cceaae 
Omaha--.-..}  ------ 64,000 502,000 <  RES (oma S82 
een...) .-.--- 67,000 392,000 I eas ce id 
St ilifela mane 558,000} 100,000 48,000) 0 lpn 
Gloux City...}  -..... 31,000 431,000 000) See oe 
Total wk. '31| 421,000) 7,762,000} 4,951,000} 1,667,000, 576,000) 155,000 
Same wk. °30| 429,000)* 5,235,000| 7,490,000! 1,811,000! 795,000 8,000 
Same wk. '29} 433,000 6,496, 8,303,000} 1,803,000| 1,225,000} 314,000 
Since Aug. 1— | 
eae 11,918,000|281,746,000/114,118,000| 73,100,000/36,272,000)| 15,946,000 
eee 12,184,000\270,238,000) 147,968,000) 89,116,000|50,682,000/20,088 ,000 
1928_.._.- 13,722,000'358,111,000!176,524,000) 92,533,000.75,013,000!20.648.000 

















Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 7 follow: 
































Receipts at— | Fiour. W heat. Corn. | Oats. Barley. Rye. 
ddls.1962bs.|bush. 60 Ibs.\bush. 56 lbs.\bush. 32 Ibs.\bush.48Ibs.\ush.56Ibs. 

New York..-| 250,000) 1,370,000 30, SE =e *tomees 

Portland, Me- Sa eee cle “e SEE ‘uted Ess, a ustcgis 

Philadelphia.|  41:000| 295,000 2,000 2,000 

Baltimore--__- 5,000) IMGGee wares eo (ae 

PS i sae beeeca S408 > céeiod 

New Orleans *| 58,000 12,000; 30,000. 30,000) 

CE nee SS are eal 

St.John,N.B! 25,000i 312,000 _.....| ~..... 

Boston... .-.-- ON eet Fo eee 10,000 

Total wk. ’31 2,120,000 85,000 gala ARS deities 

Since Jan.1'28) 2,267,000, 8,304,000| 371,000, 487,000 192,000 38,000 

Week 1930...| 452, 1,252,000} 124,000 85, 22 

Sinee Jan.1’31 2,706: 6,455,000 544,000 303°009 93, 3200 








* Receipts do not include grain passing thro New Orleans reign 
on through bills of lading. _ a — 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 7 1931, are shown in the annexed 
statement: 























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels Bushels. | Bushels. | B 

New York. ._.-___- 1,558,000} .-...- “To aaa “OC ga 
Portland, Me MGR" wetia Site. : Pied” waekeed. cadet 
OS 5 * OOD yo oe age : SRO I Tes 

Philadelphia Tee ie ee EE, whasack. SG’ ciiaghal «ccs 
Baltimore. ..__.-__- 188,000} __.__- OE cacao 
eieneeast — caccce YY gteeeme RAGE: mea ibis 
New Or 5,000} 2,000) 8,000} 1,000)  _..._.| __.... 

SIS SE aes Reta 5 a, ae: See 

St. John, N. B__--- 312,000] _._-_- 25,000 uel a eed 
od RIES Ee iat iii BP ates Se Shae Se oo 
NERS TE SSCS ER Mme 6, Sie peeks 
Total week 1931-_. 2,283,000) 25,000} 109,153 35,000} _.___- 
week 1930_._.! 2,163,000! ______ 335.7111 9.0001 __"___ 3.000 























The destination of these exports for the week and since 
July 1 1930 is as below: 





























Flour. 
Exports for Week 
and Since Week Stnce 
July 1 to— Fe. 7 vw Ag 
1931. 1930. 
els.| Barrels. 
United Kingdom} 51,341| 2,614,201 
Continent. ...... 48,812) 3,193,162 
So. & Cent. Amer.| 4, 814, 
West Indies_....- 5,000} 723,1 
Brit. No. Am. Col pices 3, 
Other countries _.-_ dees 311,3 
Total 1931__-.-- 109,153) 7,669,823 
Total 1930..-..-.- 335,711! 5,855,290 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 


We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Cércuiatton, 
on Depostt to Afloat on— 
Secure Ctrcula- 
tton for National Legas 

Notes. Bonds. Tenders. Total. 

s s SS $ 
Jan. 31 1931....-. 666 204,350 664,451,097 31,939,068 696,390,165 
Dec. 31 1930...-.- 668 ,550,850 667,078,250 31,358,445 698 436,695 
Nov. 30 1930...-.- 669 222,350 668 ,033,075 31,911,805 669,444,880 
Oct. 31 1930_.... 669,128, 668,017, 32,137,965 700,155,900 
Sept. 30 1930..... 667,819,250 665,853,557 33,414,773 699,268,330 
Aug. 30 1930...-.- 667 ,320,950 664,838 833 32,984,335 697 ,823,168 
July 31 1930... 406 ,2 663 528,038 33,025,390 ,553,428 
June 20 1930..-.-.- *666,824,750 665 ,607 ,070 32,710,398 698,317 468 
May 31 1930....-. 667 ,156 665,719,485 31,933,193 697 652,678 
April 30 1930.....| 667,650,750 665 974,780 31,225,248 697 ,200 ,028 
Mar. 31 1930_.... 667 251,240 665,107,343 31,066,745 696,174,088 
Feb. 28 1930_....| 667,108,740 664,928,197 31,669,548 696,597,745 

Jan. 31 1930... .- 464,790 664 468,092 32,115,298 696, 

Dec. 31 1929...-.-. 774.650 663 823,167 34,118, 697,941 
Nov. 20 1929__..- 667 ,635,650 664,115,977 37,465,128 701,581,105 
Oct. 31 1929_..-.- 666,736,100 661,822 047 38,506,768 700,328,815 
Sept. 30 1929... 667 ,093,770 652,823,980 38,564,685 691,388 665 
Aug. 31 1929_.._- ~864,2 649,297,990 38,652,573 687,950,563 
July 31 1929_...- 407, 657,764,443 39,707,550 697 471,993 
June 30 1929__..- 666, 199,140 662,773,570 41,520,872 »294,442 
May 31 1929_...- .233,1 328, 39,651,731 702,979,934 
Apr. 30 1929_._-.- 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929- .._- ,630 661,924,472 36,750,627 698,675,099 
Feb. 28 1929__._. 666 432,090 659,651,580 35,231,759 694,883,339 
- 31 1928... ..- 667 013,340 904 35,877,602 698,782,129 
Nov. 30 1928... _.- 667,505,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928... 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928...-.- 667,318, 660 463.912 37 688,747 698,152,659 
Aug. 31 1928_..-- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928_.__- GAS, 658,463,423 38,926,224 697 .389,647 
June 30 1928--.-- 665,058 .650 658,732,988 40,837 ,664 699, 652 
May 31 1928_..-_- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928-_..-- . 196,460 661,127,600 38,814,509 699,942,169 
Mar. 31 1928 ....- 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 !928_..-. 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928-.-._-- 666,230,710 659,332,017 38,407,517 697 .739,534 
Dec. 31 1927_._-- 667,127, ; 4 662,380,082 38,623,507 701,003,589 
Nov. 30 1927_-.--. 666,830,2 663,340,675 39,060,424 702,401,009 





$3,077,872 Federal Reserve bank notes outstanding Feb. 2 1931 secured by 
lawful money, against $3,388,911 on Feb. 1 1930. 


* The total bonds reported held for circulation by the U. 8. Treasury were $605,000 
less, due to not having received this amount until July 1 1930. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Jan. 31 1931: 























U. 8. Bonds Held Jan. 31 1931 to Secure— 
on Deposti On Depostt to\On Depostt to 
Feb. 2 1931. Secure Federal Secure Toa 
Reserve Bank | Nattonal Bank Hea. 
Notes. Notes. 
$s gz g 

Th, We, COM C6 TORR Ca ccctewccdal  satnbennes 592,266,550) 592,266,550 
ea Eee es DE BP SE ciccccusecessl *éénneeeene 48,180,060 48,180,060 
a. U. &. Pamames Of 190 sdveccsasacidl dowusmasue 25,757,740| 25,757,740 
TOM o ccctadadcanentindawaesbescE.  spouenawes 666,204,350! 666,204,350 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Jan. 2 1931 
and Feb. 2 1931 and their increase or decrease during the 
month of January: 


National Bank Notes—Total Afloai— 


I a on oe bk aw neck ewien ccc wnscdcnccocahbbes $698 436.695 

Se BID hn tibtectinekdcdneiteinn ccnnuienindiditde 2,046,530 
Amount of bank notes afloat Feb. 2.........-...-----.--.....-- $696,390,165 
Legal Tender Notes— 

Amount on deposit to redeem National bank notes Jan. 2_....._._-- 31,358,445 

Net amount of bank notes issued in January__-.....--...--.-------- J 
Amount on deposit to redeem National bank notes Feb. 2 1931_._-. $31,939,068 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED 
WITH TITLE REQUESTED. Capital. 


Feb. 7—The First National Bank of Haddon oe ge New Jersey ._ $100,000 
ndent: Wm. G. Maguire, care of First Camden 
National Bank and ‘Trust Co., onlan. N. J. 


CHARTERS ISSUED. 


Capital 

Jan. 24—The  eerag: + National Bank of Cheboygan, Mich__-__.- $50,000 
President, M. Fralick; Cashier, H. GC. Friday. 

Jan. 26—The Union National Bank of Lenoir gL. Pann ae 150,000 
President, F. H. Coffey: Casaier, L. A. Dysart. 

Jan. 30—The Miners National Bank of Nanticoke, Pa___.._.__- 00,000 





Jan. 31—The First National Bank of Smithton, Ill__.________- 25,000 
ve of the First State Bani of Smithton, Ill. 
President, J. A. Miller; Cashier, F. C. Daab. 
Feb. 3—First National nen of Hemphill, Texas_________._.____ $25,000 


President: R. C. Downs. Cashier: R. A. Smith. 








Fes. 14 1931.] 
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CHANGE OF TITLE. 


Jan. 28—The Pine Grove ~_—— 
“The Pin 


VOLUNTARY LIQUIDATIONS. 
Feb. 2—The First National Bank of ue, Mich_____ .-- 100,000 
Effective Dec. 20 1930. utd : ‘The J rst N: ha 
yo ° ucceeded MA e First ational 
Feb. 2—The Ceatineneel Natiot 5 Re Pm ne Ind... 400,000 
Effective Jan. 13 1931. Liq. Agents: of Directors —- 
the . Absorbed by the Indiana 
National Bank of , Ind., No. 984. 
Feb. 2—The Citizens National B. of Rialto, Calif.....__ --- 35,000 
Effective Jan. 13 1931. Row Committee: p- Cc. c 
cKinley ‘se wley and W. care of 


the liquidating bank 


Feb po National Bank 


coln 


ffective Jan. 31 1931. Liq. 
Absorbed 


Le Roy, 
Feb. 4—The Kentucky National Bank of nag ee 
E Liq. Frank 
Te -Paoes 


ffective Jan. 24 1931. 
Catlettsburg, Ky. 
Bank, Catletts 


Feb. 4—Motherlode Nationa "Bank 


Effective Nov. 10 1930. Liq. 


No. 
Bank of America, Los 
Feb. 5—National Bank of Gary, 
Effective Jan. 24 1931. 
John C. Stevens and E 


§. 
gt. 


Absorbed by the First N ational Bank of Gary, 8S 


No. 9393 


Feb. 5—Franklin National Bank, Franklin, Ind 
Effective close of business Jan. 14 1931. 
Oscar Vandivier +g 

a oO 


L. 
Citizens National 
Farmers Trust Co. of 


of Franklin, Ind. 
Feb. 6—The Ferris National Bank, Ferris, Tex 


Effective Jan. 23 is. Liq. 
State Bank of F Tex 
Merchants State Bank of 


Feb. name t National Bank of san, 


13 1931. 
Minn. Absorbed 


ffective Jan. 
Adrian, 


Adrian, inn 
Feb. 7—The Plano National Bank, Plano, na 
Liq. Agent: D 
by the First National Bank of Plano, 


CONSOLIDATION. 


mm. 3—The First National Bank of Marietta, Okla_.........-. 
eb. 3—-The Marietta National Bank of Marietta, 


Effective Feb. 3 1931. 
Tex. Succeeded 
Tex., No. 13511. 


Consolidated: to-day under 
charter and corporate title 


of Marietta,’’ No. 5345, with capital stock of $50,000. 


Bank of Rialto, Calif. Aveo 368. sssee Nat 
‘& Trust 


ffective Nov. 4 1930. Aa. 
bsorbed 


Ba of Lincoln, Neb., i 
Feb. i Le Roy National Bank, Le Roy, New York 


1 Powell St., San ae Calif, 


— Lincoln, Neb__.. 200,000 
t: BE. H. Lin- 


Li ° 
-¥ ‘Gonsinanaal National 
13333. 


Agent: “Wwim: L, McCl 
by the Bank of Le Roy. * 
“Rtn 75,000 
G. Gibbs, 
y emeneko. Farmers 


of —— Se eee 
W. L. Vincent, 
Absor 


les, 
I iin tiie inc Diinaaesdiniinie di sapnanehiin 
,W.J. ma ta 
Lohr, all of Gary, 8S. Dak. 
. Dak., 


Liq. Agent: 
Ind. Absorbed by the 

nklin No. 3967, the 
and the Union Trust Co. 


Agent: Farmers & Merchants 
Absorbed by Farmers & 

Ferris, a 

‘hae “Edwin Brickson, 

the Adrian State Bank, 


x by 


65,000 


. 8. Coleman, Plano, 


Okla 
Act of Nov. 7 1918, under 
of ‘‘The First National Bank 








Auction Sales.—Among other securities, the following 


not actually dealt in at the Stock 


in New. York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
43 McCloud River RR-_-_.---_---- 30 
3,470 Oxford Participation Owner- 


ship Corp., common; 1,520 pref. 
with all redemption coupons 
GE wining Oe Birt ew cae 04d $250 lot 


3,100 Surrey Participation Owner- 
ship Corp., common; 1,550 pref. 


with all redemption coupons 
GE ona waco cd Ranngewdel $250 lot 
1,857 Garrison Fire Detecting 


System, Inc., com., no par_-_-$100 lot 
1,100 Amer. Bank & Trust Co., 
Richmond, Va 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.} 
Associated Textile Cos. as follows 
5 at 35, 5 at 35, 5 at 35, 5 at 35, 
5 at 36%. 
15 U. 8. Trust Co., par $25 
18 Border City Mfg. Co 
5 Plymouth & Brockton Street Ry.; 
$500 Plymouth & Brockton Street 
Ry. 6s, July 1932, coupon July 
1924 on; $500 Plymouth & Brock- 
ton Street Ry. 6s, May 1937, 


80% | 
3M | 


aa $65 lot 
50 Western Mass. Companies----- 60% 
10 Boston Insurance Co---------- 560 
25 Beacon Participations, Inc., 

ee ee ee 9%} 
5 Marion Water Co., 7% pref-_---- 4 


25 Dennison Mfg. Co., deb_-121% flat 
2 


16 National Service Co., pref_----- 30-3: 
2 Collateral Loan Co-_------------ 46 
26 Schletter & Zander, pref__----- 5%) 
1 Fiske & Co., Inc., com.; 5 Fiske 


& Co., Inc., pref 
15 Simbroco Stone Co., pref., a 

50; 17 common $1 lot 

10 Cent. Illinois Light Co., 6% pf.100% 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per Sh. 
10 Nat. Shawmut Bank, par $25_. 61% 
10 First Nat. Bank, par $20 81 % 
20 Medford (Mass. ) Tr. Co., par $20 63 
30 First Nat. Bank, par $20 81% 
6 Medford (Mass.) Tr. Co., par $20 63 
5 Medford (Mass.) Tr. Co., par $20 35 
5 Wamsutta Mills. _._.-.-.---..- 7% 
Associated Textile Cos. as follows: 

25 at 35, 60 at 35, 5 at 35, 10 at 

35, 48 at 35, 15 at 35, 5 at 36%. 
5 Berkshire Fine Spinning Asso- 

ciates, common 
200 Wamsutta Mills 
8 special units First Peoples Trust _ 
25 American Glue Co., com 
4 units First Peoples Trust 
10 Bankers Building Corp., 7% pf. 70 
57 New England Power Assp., pref. 86 
25 Heywood-Wakefield Co., com... 21% 


By A. J. Wright & Co., Buffalo: 


Shares. Stock. per Sh. 


$ 
6 Buffalo Steel Car Co., Inc. pref..$2 lot 
500 Creighton Fairbanks 
par $1 


Mines, 


2 


1 lot 





Exchange were sold at auction 


Shares. Stocks. $ per Sh. 
$200 Building Materials Corp., ist 
refunding sinking fund 7s, Jan. 1 
1940, Bank of Manhattan Co. 
certificate of deposit; 26 Building 
Materials Corp. (Del.) common 
no par; 40 Building Materials 
Corp., preferred, par $25 
200 Madison Kedzie State Bank 
Cisbits, Tih.) ctcsuinnsinow $200 lot 
100 Blueprinting Service Corp., 
RO GR oes bekees 5 deSene -$10 lot 
100 Automatic Safety Appliance 





Co.; 50 Genesee Valley erence 


ment Co 5 lot 


| Shares. Stocks. $ per Sh. 
1 Connecticut Power Co., common, 


DE: Gk nliksbacis secinnt 66 

10 U. 8S. Capital Corp., B----.---- 17 
48 Mass. Utilities Associates, pref., 

| OOP BEGi as caawe css se 32% 
| 12 New England Power Assn., pref. 85% 
| 25 H. F. Staples & Co., Inc_------ 9% 


200 Johnson Educator Biscuit, el.B 50c 


'25 H. F. Staples & Co., Inc.------ 9% 
| 21 Power & Light Securities Trust. 35 
| 200 Tri-Bullion Smelting & Devel- 
| opment Co., par $5....-------- 2 lot 
| Note for $50,000, dated at Bostoa, 
July 18 1927, given by George B. 
Moran Hotel Co. to Commander 
at Cambridge, Mass., Inc., se- 
cured by mortgage dated July 18 
I Tg BOLE TOES 10,000 
Bonds. Per Cent. 
$1,000 Fairbanks-Morse 5s, Feb. 
aot) ROG ciate ow ols be Suan ro & int 


t| $1,000 W. F. Hall Printing Co 

54s, May 1947, ser. A---- 924 & int. 
| $2,000 Okonite Co., 5%s, 
BRT Ey eee ae 


Shares. Stocks. $ per Sh. 
75 Fitchburg Gas & Electric Light 
Co. (undep.), par $25 55 
175 Merrimac Hat Corp., com---- 36 
148 National Service Cos., $3 con- 
vertible preferred 25-32 ex-div. 
90 Pureoxia Co., com.; 
West Thread Co., class B com.; 
100 Perrine Quality Products 
Corp., com.; 5 Richmond Lace 
Works, Inc.; 20 Checker Taxi 
Co., class A, par $10; 5 Butler 
Mill; 32 Lancaster Mills, com.; 
- eager Borden Mig. Co., 
: 10 Ipswich Mills, com.; 27 
eomarel Cotton Corp., ‘com. --$650 lot 








By Barnes & Lofland, Philadelphia: 








Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, i 
which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 


Shares. Stocks. er Sh.| Shares. Stocks. $ per Sh. 
30 National Bank of Olmey_------ 12% |37 Haverford ‘Township (Pa.) Title 
24 Central-Penn Nat. Bk., par $10... 5834 Sb TA Ciss -sacidibicndaian 
5 First Nat. Bank of Philadelphia._407 | 30 Pennsylvania Salt Mfg. Co----- 
25 Phila. Nat. Bank, Ge li 16 Hale & Kilburn Corp., pref.... 6% 
50 Adelphia & Trust ~ 50 General Motors Corp--...-.----- 
ax inn si mikneh an unm dnedin’ 6%} 10 Pneumatic Tool, preft.. 28 
Corn Exchange Nat. Bank & Trust 2 units Community Hotel Corp., 
Co., par $20, as follows: 40 at (unit consists of 2 shares pref. 
9634, PrO at 96%, 40 at 96%, and 1 share common) .....-....- 130 
10 ‘at 96%. 3 Market pied National Bank. ...485 
10 Ninth Bk. & Tr. ons par $10... 4014/30 Mitten Bank__..........----- 41% 
2 First Camden (N. Nat. Bonds. Per Cent. 
& Trust Co., par $25......-..- 97 }$1,000 = City Cold Storage 
40 Penna. Co. or Ins. on Lives, lst mtge. 68, 1951.-.......-..- 
&e., ib atineandinwinn cine \4%\$1 2 Colonial Colliery Co. Ist 
10 Real te-Land Title & Trust 3 PED. sits asim dnaes 30 
oe 28 ae 34% $50 000 Bellevue Stratford Hotel 
Germantown Tr. Co., par $10.. 53% Ist mtge. 5%s, 1935, due 1935; 
72 Plaza Trust Co., par $10_--..--. 2% prin. and int. guar. by Phila. Co. 
800 Phila. Development Co., v.t.c- 4% for Guaranteeing Mortgages .... 99 
DIVIDENDS. 


In the 











Bonds. —_ Cent. 
$5,000 Springfield Street Ry., 

& gen. 64s, Sept. 1950------ tO & int. 
Shares. Stocks. $ per Sh. 
500 Baldwin Gold Mines, par $1-- 2c. 
500 Goldale Mines, Ltd., par$1.-- 4c. 














Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustvre. 
Railroads (Steam). 
Boston & Albany (quar.).......--..-- *2 Mar. 31/*Holders of rec. Feb. 28 
Canadian Pacific, ordinary (quar.)-..-.- 62 %e.| Apr. Holders of rec. Mar. 2 

PUCROND. a cinwick ad cccomcnsvbncsan 2 Apr. 1] Holders of rec. Mar. 2 
Chicago & North Western, com, (quar.)| *1 Mar, 31|*Holders of rec. Mar, 2 

PRERMTOR CRU boa c ic ci ccdtiaccen *1% |Mar. 31|*Holders of rec. Mar. 2 
Chicago River & Indiana (annual) .-.--- *10 Feb. 16|*Holders of rec. Feb. 9 
Cin. New Ori. & Tex. Pac., pref. (quar.).| *144 |Mar. 2/*Holders of rec, Feb. 16 
Cleveland & %Pittsburgh, guar. (quar.)_|87!4c.|Mar, 2] Holders of rec. Feb. 10a 

Special guaranteed (quar.)....-.-.-- 50c |Mar. 2} Holders of rec, Feb. 10a 
Gulf;Mobile & Northern, pref.—Div. om|itted. 

Hartford & Connecticut Western. --..-. *1 Feb. 28|*Holders of rec. Feb. 20 
N. Y. N. H. & Hartford, com. (quar.)..| *14% |Apr. 1/*Holders of rec. Mar. 6 

Preferred (GQUAP.) so < on canccccccccne *1% |Apr. 1|*Holders of rec. Mar. 6 
Pittsb. Youngs, & Ashtabula, pref. (qu.)| 134 |Mar. 2} Holders of rec. Feb. 20a 
Union Pacific, com. (quar.)..-.--.---- 2% |Apr. 1) Holders of rec. Mar. 2 

PORTE. 6 oc co datdcconcccncscosace Apr. 1} Holders of rec. Mar, 2 

Public Utilities. 
Alabama Water Service, $6 pref. (quar.)| $1 50;Mar. 1/*Holders of rec. Feb. 20 
Arizona Power, 8% pref. (quar.).-..--- *2 Apr. 1\*Holders of*rec. Mar. 24 

7% preferred (quar.).........-...-- *134 |Apr. 1/*Holders of rec. Mar. 24 
Barcelona Trac., Lt. & Pow., com------ *50c.|Mar. 14|*Holders of rec. Feb. 23 
Birmingham Water Works, 6% i (qu.)| *14 |Mar. 16|*Holders of rec. Mar. 2 
Brooklyn Union Gas (quar.)..-..-.----- *$1.25|Apr. 1|*Holders of rec. Mar. 2 
Central Arizona Light & Pow., $7 pf.(qu)| $1.75|Feb. 2/*Holders of rec. Jan. 17 

$6 preferred (quar.)....-.---------- *$1.50|Feb. 2|*Holders of rec. Jan. 17 
Central Gas & Elec., $6.50 pref. (quar.)*|$1.625|Mar. 1/*Holders of rec. Feb. 13 
Central Indiana Power, pref. (quar.)...| 134 |Mar. 2) Holders of rec. Feb. 20 
Cent. Vermont Public Serv., $6 pfd.(qu.)| $1.50|Feb. 16|*Holders of rec. Jan. 31 
Citizens Gas of Indianapolis, pref. (qu.).| *1}4 |Mar. 2/*Holders of rec. Feb. 20 
Commonwealth Telephone, pref. -- ---- *70c.|Feb. 1)|*Holders of rec. Jan. 12 
Empire & Bay State Telegraph (quar.) ..| *1 Mar. 1/*Holders of rec. Feb. 18 
Florida Power Corp., pref. A (quar.)..-| 134 |Mar. 1] Holders of rec. Feb. 16 

7% pret. (par $50) (quar.)_...-.----- 874c|Mar. 1} Holders of rec. Feb. 16 
General Gas & Elec., cl. A (quar.)-.---- l7¥%c.|Apr. 1] Holders of rec. Feb. 27a 

$6 pref. series A & B (quar.)_-------- $1.50| Mar. 16} Holders of rec. Feb. 16a 

$7 pref. series A (quar.)..-.-------- $1.75|Apr. 1] Holders of rec. Feb. 27a 
$8 pref. series A (quar.)_.-.---.---- $2 Apr. 1] Holders of rec. Feb. 27a 
Greenfield Gas Light, pref. (quar.).---- *75c.\Feb. 2|*Holders of rec. Jan. 15 
Indiana Service Corp. 7% pref. (quar.).-| 134 |Mar. 2] Holders of rec. Feb. 14 
6% preferred (quar.)....-...-----..- 1% |Mar. 2| Holders of rec. Feb. 14 
Indianapolis Water Co., pref. A (qu.)_--| 144 |Apr. 1] Holders of rec. Mar. 12a 
Intercontinents Power, $7 pref. (quar.)..| $1.75|Mar. 2| Holders of rec. Feb. 16 
Key West Elec. Co., pref. (quar.)-.-.-- *1% |Mar. 2/*Holders of rec. Feb. 13 
Lorain Telephone (quar.)-.....------- fee See | RRC RRS BO Fa EE fe 
Middle Western Telep., class A (qu.)...|*4324c) Mar. 15|*Holders of rec. Mar. 5 
Mississippi Valley Pub. Serv., pf. (qu.).-| *13%4 |Mar. 2|*Holders of rec. Feb. 18 
Monongahela West Penn. Pub. Serv.— 

7% preferred (quar.)...------------ 43%c|Apr. 1| Holders of rec. Mar. 14 
Nova Scotia Light & Power, pref. (quar.)| *144 |Mar. 2|*Holders of rec. Feb. 14 
Ohio Power, pref. (quar.)--.---------- *144 |Mar. 2|*Holders of rec. Feb. 9 
Oklahoma Natural Gas, 64% pf. (qu.)_| (%) |--.-...|........------.-------- 
Rochester Gas & Elec. 7% pref. B (qu.)_| *134 |Mar. 1|*Holders of rec. Jan 30 

6% pref class C & D (quar.)-----..-. *14% |Mar. 1|*Holders of ree Jan 30 
Shawinigan Water & Power (quar.)_...| 63c.|/Apr. 10} Holders of rec. Mar. 16 
Southwest. Bell Telep., pref. (quar.)----| *1% |Apr. 1|*Holders of rec. Mar. 20 
Tide Water Power, $6 pref. (quar.)...-- $1.50|Mar. 1| Holders of rec. Feb. 16 
United Gas Corp., $7 pref. (quar.)----. $1.75|Mar. 2| Holders of rec. Feb. 14 
United Light & Rys., 7% pr. pf{d.(mthly) | *581/sc|Mar. 1)|*Holders of rec. Feb. 15 

6.30% prior pref. (monthly) .-.------ *53c.|Mar. 1)}*Holders of rec. Feb. 15 

% prior pref. (monthly) _-.--..-.---- *50c.|Mar. 1|*Holders of rec. Feb. 15 
Utica Gas & Electric, pref. (quar.)_.--- *1%% |Feb. 14)*Holders of rec. Feb. 5 
Va. Elec. & Power, 6% pref. (quar.)_.--| *1% |Mar. 20|)*Holders of rec. Feb. 27 
Wheeling Electric Co., pref. (quar.)--..| *144 |Mar. 2)*Holders of rec. Feb. 9 

Miscellaneous. 
A. E. G. Shares (Allgemeine Elektrizi- 

taets Geselischaft) ........-..-.--.- ( i Seerreenee Holders of coup. No. 20 
American Arch (quar.)-.-.----------- *75c.|Mar. 2)*Holders of rec. Feb. 19 
Amer. Brit. & Cont’! Corp., 1st pf. (qu.)}| $1.50|Mar. 2} Holders of rec. Feb. 16 
Amer. Capital Corp., prior pref. (quar.)|$1.375|Mar. 2) Holders of rec. Feb. 16 
American Dock, pref. (quar.).....---- *2 Mar. 1|*Holders of rec. Feb. 20 
Amer. & Gen’! Secur. Corp., com. A(qu.)|124c.|Mar. 2] Holders of rec. Feb. 14 

$3 first preferred (quar.)....-------- 75c.|Mar. 2} Holders of rec. Feb. 14 
Amer. Laundry Machinery, com. (qu.)..| *75c.|Mar. 2|*Holders of rec. Feb. 20 
American News (bi-monthly) -..-.--.--- *50c.|Mar. 14)*Holders of rec. Mar. 4 

a £85 os ecS ios Ws catbaeew *50c.|Feb. 28!*Holders of rec. Feb. 18 
Amer. Securities Shares (quar.)......-- *8c.|Jan. 15|)*Holders of rec. Jan. 15 
American Stores, com. (quar.)...-.-..-- *50c.|Apr. 1|*Holders of rec. Mar. 14 
Atlantic Refining, com. (quar.)....--.-- 25c.|Mar. 16} Holders of rec. Feb. 21 
Atlantic Securities Corp., pref. (quar.)..| 75c.|Mar. 2} Holders of rec. Feb. 20 
Atlantie Steel, com. (quar.).-....--.-- *1% |Mar. 31|*Holders of rec. Mar. 20 
Atlas Utilities Corp., $3 pref. A (quar.).| 75c.|Mar. 2; Holders of rec. Feb. 16 
Barcalo Mfg., pref. (quar.).......---- *1% |Feb. 1/*Holders of rec. Jan. 29 
Barker Bros. Corp., pref. (quar.)------ *1% |Apr. 1)*Holders of rec. Mar. 14 
Bawlf (N.) Grain Co., pref.—Dividend o/ mitted}. 

Beacon Participations, Inc., A (quar.)..| *25c.|Mar. 2|*Holders of rec. Feb. 16 
Belden Manufacturing (quar.).-..----- *25c.|Feb. 16|*Holders of rec. Feb. 10 
Belding Corticella, Ltd., pref. (quar.)--| 1% |Mar.14| Holders of rec. Feb. 28 
Best & Co., com. (quar.).........-.-- *50c.|Mar. 16|*Holders of rec. Feb. 25 
Bees C6) COE. bso bc dancocce *25c.|Feb. 10|*Holders of rec. Feb. 1 
Blaypey-Murphy Co., pref. (quar.)...-| *1% |Mar. 1|*Holders of rec. Feb. 15 
Brooklyn Lafayette Co., class A—Divide|nd omijtted. 

Bulova Watch Co., Inc., com. (quar.)..}| 3744¢c|}Mar. 1} Holders of rec. Feb. 16 

Convertible preferred (quar.)-..-..---- 874%c|Mar. 1] Holders of rec. Feb. 16 
Bush Service Corp., pref. A (quar.)...-- *1% |Mar. 3)*Holders of rec. Feb. 20 
Canadian Canners, com. (quar.)-.----- *12\4c|Apr. 1)*Holders of rec. Mar. 14 

First preferred (quar.)---..---.------- *114 |Apr. 1)*Holders of rec. Mar. 14 

Convertible preferred (quar.) - ------- *20c.|Apr. 1)|*Holders of rec. Mar. 14 
Champion Coated Paper, com. (quar.)..| *2 Feb. 16|*Holders of rec. Feb. 10 

First pref. and special pref. (quar.)..-! *1%4 |Apr. 1!*Holders of rec. Mar. 14 
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Name of Company. . Rs 4 py Name of Company. Deve Induce. 
8 (Concluded). 


Miscellaneous (Continued) . 
ane Investors rs Corp. D pref. (quar.)-- 
Sotonial 1 Inv a es ee I 
Columbus Mige. & Title (Newark) .-.-- 
pee ae Holdings (Stand. Oil shares) - 

mpressed Ind. Gases (quar.)-..----- 


Genmainened Laundries, com. (quar. be 
Preferred (quar.) 


Corno Mills (quar.)_.........--.-.---- 

Corporation Securities of Chic., com. .-- 
Allotment ctfs. for common stock. --- 

Crocker McElwain Co., com. (quar.).-- 
Preferred 





pul bones Peep. Co., com. (quar.)----- 
Ak...» ssunennenone 


De Voe & Raynolds, class A & B (qu.)-- i 





East Sug 
Electric Hose & Rupber_Dividend omit 
Federal Compress & Warehouse (quar.) - 
Federal Chemical, com. (quar.).-...-.-- 
Fink (A.) & Sons, pref............-.-- 
First National Co. (New Bedford) ...-- 
First Nat'l lnvest. of Va., class A (qu.)-- 
First Nationa] Stores, lst pref. q(uar.) -- 
8% preferred (quar.)......--.------ 
Galveston Wharf Co. (monthly) -..-...-- 
General Asphalt, com. (quar.).....---- 
General Development Corp.—Dividend 
General Eu:pire Corp. i WJsascesose 
Ge Power & Light, pref. (quar.)-.- 
Cink ane pid. (qu. ) CNo. 1) 
Globe American Corp 


Paper 
Group mt No Shares R. . Inv. shares. . 
Harbison-Walker Refract., com. (quar.) 


Helena Rubinstein, Inc., $3 pref. (quar.) 
Homestake M monthl. 


ted. 
Internat. Securities Corp., com. A (qu.)- 
6% % preferred (quar.).........--.-- 
6% preferred (quar.)...........--.-- 
Jaeger Machine (quar.).........--.--- 
Jewel Tea, Inc., com. (quar.......---- 
Johnson-Stephens Shinkle SI Shoe (quar.). 
Kellogg (Spence) & Sons (quar.)..-.-.--. 
Kobacker Stores, Inc., pref. (quar.)---- 
Kuppenheimer (B) & Co., Inc., pf. (qu.) 
Lock Joint Pipe Co., com. (monthly) . .- 
Common (monthly) 


eee eee ew ereen 


London Canadian Investment, pref. (qu) 
Lord Baltimore Hotel Co., lst pf. (qu.)- 
Manischewitz (B) Co., com. (quar.).... 
Preferred (quar.)............--.---- 
Marine Midland Corp. (quar ) 
Mayer Oll—Dividend passed. 


Convertible a ‘series a loan. Jeaas 
Miller & Hart, Inc. ‘(quar.) inde erenianinsm acpi 
Moreland Oil Corp 5 GE En cctdedaucs 
Morrell (John) @c Co.., Inc. (quar.)....- 
Morristown Securities Corp. (quar.)...- 
Motor Wheel Corp., com. (quar.).....- 
Murphy (G. C.) Co., com. (quar. opeay 
Muskegon Motors Specialties, el. A (qu.) 
Nat’l Department Stores, 2d pref.— Divi 
Nat’l Family Stores, pref. (quar.).....- 
Nat’l Indusirial Loan Corp. (monthly) -. 

Stock dividend 

i a an 
National Sugar Refining (quar.).....-- 
Newberry (J. J.) Co., com. (quar.)__..- 
Northern Discount Corp., pfd. C(mthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly) 

Preferred C (monthly)...........-- 
Oahu Sugar, Ltd. (monthly)_________- 
Ogilvie Flour Mills, pref. (quar.)....-- 
Onomea Sugar (monthly) iniarindl ahinale wna 
Oswego Falls Corp., 1st pref. (quar.)__- 
Paramount Public Corp., com. (quar.).. 
Parker Rust Proof, com. (quar.) 
Pfaudier Co., pref. (quar.)..........-- 
Phoenix Finance System, com., pref. & 
Photo Engravers & Electro (quar. Pabes 
Procter & Gamble, 5% pref. (quar.)_.-- 
Radio Corp. of Amer., pref. A (quar.).- 


Preferred B (quar.).......-....-._. bs 


Railway Equip & Realty, Ist pref. (qu.)- 


Revere Copper & Brass, class A—Divi 


PWD LOURE,) ovncoccccnsacactse 
Rockwood & io com. (quar.) 


Roxy Theatres Corp., class A (quar.)... - 


Saranac Pulp & Paper (in stock) 
oe ok, TAR 

Shell Union Oil, pref. (quar.).......-.. 

Shepard-Niles Crane & Hoist (quar.)__. 

Shippers’ Car Line Corp., pref. (quar.) .- 
Class A—dividend omitted. 

Siemens & Halske A. G 


Giiatenrdeen Publishing Co.—Di 


$3 preferred (quar.)_............-.- 
smith (Howard) on Mills, pf. (qu.)-- 
Soule Mills (quar.) 


Swan-Finch Oil Corp., pref.— Dividend o 


Telephone Inv. Corp. (monthly)_._.-_-- 
‘Tennessee Corp. (quar.).......-.....- 
Timken Detroit Axle, pref. (quar.)_...- 
Tonawanda Shares, prior pf. (quar.)_-- 
First and second pref. (quar.).....-- 
Trustee Standard Oil Shs. cl. B 


United Elastic Corp. (quar.)......---- 











se 
_ 
— 


ey 


se 
— 


omitte|d 
- 2)*Holders of rec. Feb.” 19 
. 2| Holders of rec. Feb.. 

- 16|*Holders of rec. 











. 1)*Holders of rec. 
. 12|*Holders of rec. 
. 15\*Holders of rec. 


Holders of rec 





2 
2 
1 
2 
2 
6 
1|*Holders of rec 
1 
1 
1 
1 
1 
1 
2 


*Holders of 
*Holders of ree. 


Holders of rec. 
Holders of rec. 


1|*Holders of rec. 


et tet 


we bo 





Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. 31|*Holders of rec. 
2| Holders of rec. 

. 2\*Holders of rec. 
. ~ *Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
. 24|*Holders of rec. 
. 24|*Holders of rec. 
1|*Holders of rec. 

- 16| Holders of rec. 
2| Holders of rec. 
- 10) Holders of rec. 
2} Holders of rec. 
Holders of rec. 


‘50c.|Mar. 2|*Holders of rec. 
-|Feb. 10|*Holders of rec. 
Mar. 10) *Holders of rec. 
-|Apr. 10|*Holders of rec. 
1| Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1) *Holders of rec. 
1\*Holders of rec. 
1|*Holders of rec. 
1\*Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
Jec. 1)*Holders of rec. 
J'n 1°32|*Holders of rec. 
-|Feb. 15|*Holders of rec. 
Mar. 2) Holders of rec. 
-|Feb. 20|*Holders of rec. 
1|*Holders of rec. 
Mar. 28] Holders of rec. 
-|Feb. 20|*Holders of rec. 
1|*Holders of rec. ‘ 
Dividends omitted. 
50¢.|Mar. 2 Holaers of rec. 
Mar, 14| Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
Mar. 1|*Holders of rec. 


1|*Holders of rec. 
Feb. 15)*Holders of rec. 
Feb. 28/*Holders of rec. 
Mar. 1)*Holders of rec. 
- 1)\*Holders of rec. 

1} Holders of rec. 
Mar. 1/*Holders of rec. 
Feb. 28] Holders of rec. 


Holders of coup. No. 4 


. 1)|*Holders of rec. 
- 16) Holders of rec. 

2} Holders of rec. 
- 1|*Holders of rec. 

1|*Holders of rec. 
. 1|*Holders of rec. 
. 24, Holders of rec. 





quar.) 
United Guar. Corp., ay (quar. erate 
United National Corp.., 


—Dividend 
U.8. de ert Products, éiams A (quar)--=| "8 


‘Preferred quar. 
Valvoline Oil, com. (quar.)........-.. 
Preferred (quar. ema eeectinrseond 
Vogt Manufacturing (quar.)_......---- 
Weber Showcase & Fixture. ‘~ — (qu) 
Wesix National Co., pref. (quar.)....-- 
Western Auto Supply. com. A Ad % (qu.) 
Weston Electrical Instrument, com. (qu.) 
CHS A GP Pvincksipoinn dcvebimee 
Whiting Corp., pref. (quar.)......... * 
Winsted Hosiery, com. (quar.).......- 
CommneS (GUM) c6cn ct ssccktienncce 
Common (088... ascds bscicncosae 
Wise (Wm. H.) & Co., pref. (quar.).._- 
Woods Manufacturing— Dividend deferr 
Wolverine Brass Works, com. (quar.)-- 
Wolverine Tube, pref. (quar.)........- 











Holders of rec. Feb. 18 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 19a 


*20c.|Feb. 16|*Holders of rec. + Ok. 2 


Feb. 15|*Holders of rec. Feb. 15 
Mar. 2\*Holders of rec. Feb. 13 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Railroads (Steam). 
Atch., Topeka & Santa Fe, com (quar.)- 
Baltimore & Ohio, common (quar.)..... 

inne oy (quar.).. 

& Aroostook, “com. (quar. = 

Preferred (quar.)-.-.-.-...-.--------- 
Central RR. of N. J. (quar.)......--.-- 
Delaware & Hudson Co. (quar.).....-- 
Hudson & Manhattan RR ~enepee 
Illinois Central, common (quar. ee 

PHERNIGE pc cninciiniidsndctosoncbsoons 
Internat. Rys. of Cent. Amer., pf. (qu.)- 
Louisv. Hend. & St. Louis, common...- 





issouri- 
New Orleans Texas & Mexico (quar. Ry 
N. Y. Chic. & St. Lou., com. & pf. A (qu) 
Norfolk & Western, common (quar.)-~-.-- 


North Pennsylvania (quar.)...-...-..-- 
Northern RR. of New Jersey (quar.)..-- 
Pennsylvania (quar.)..........------- 
Peterborough RR............-..----- 
Reading Co., ist pref. (quar.).......-- 
St. Loule-San Francisco, 6% pref. (qu.)- 


Common (quar.)....-.- ~---------- 
United N. J. RR. & Canal Cos. (quar.). 


Public Utilities. 


Amer. Power & ight. com. (quar.)...- 
$5 preferred stamped (quar.).....-.. 
$5 preferred (quar.).......-.------- 
$6 preferred (quar.).....-..-.-....- 

American Water Works ry Electric— 
$6 ist preferred (quar.).-.......----- 

Associated Gas & Elec. 3 pref.(quar.)-. 
$6 preferred (quar.)-.......-------- 
$6.50 preferred (quar.)......------- 

Brooklyn Edison Co., Inc. (quar.)..-.-- 

Bkyn.-Manhattan Tran., pf. ser. A (qu.) 

California Water Service, pref. (quar.) -- 

Canada North. Pow. Corp., com. (qu.) 
Peeterred. (GQUG?.) . ««.caccsnccescocs 

Canadian Hydro-Elec., ist pref. (qu.)-- 

Canadian Western Natural] Gas, Light, 
Heat & Power, preferred (extra)... 
Preferred (extra) -.-.-.-..----------- 

Cedar Rapids Mfg. & Power (quar.).-.-- 

Cent. Ark. Public Service, pref. (quar.)- 

Cent. Mass. Light & Power, pref. (quar.) 

Cent. Miss. Valley Elec. Prop., pref. (qu) 

Central Public Service— 

Class A (1-40th class A stock) -...--- 


(quar.) 

Central & 8S. W. Utilities, com. (quar.) - 
$7 preferred (quar.) . ..-....-....... 
$7 prior lien preferred (quar.) -...--- 
$6 prior lien preferred (quar.) ------- 

Chester Water Service, pref. (quar.)_--. 

Chicago Rap. Tr., pr. pref. A (1nonthly) - 
Prior preferred B (monthly) - .--.----- 

Chic. Sou. Shore & = Bend RR.— 
Preferred A (quar.)...-.-.-.--------- 

Cities Serv. Pow. & i #7 pf. (mthly.).-. 


Clear Springs Water Service, 7 (qu. nie 
Cleveland Elec. Ill., pref. (quar.) -..-.-- 
Clymer Water Service, $6 pref. yp RAS : 
Columbia Gas & Electric,common (qu.) - 
6% preferred A (quar.).-.--.-.------- 
5% preferred (quar.)..-.------------ 
Ore vk fool, com. (qu.)- 
$6 preferred (quar.)_.....---------- 
Commonwealth Utilities, pref. C (quar.) 
Community Water Serv., $7 Ist pf. (qu.) 
Connecticut Power (quar.) 7 SS 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Consumers Power Co., $5 pref. (quar.) -- 


*Holders of rec. Feb. 
*Holders of rec. Feb. 
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6.6% preferred (monthly) ...-..----- 
6.6% preferred (monthly) -.-~.-----.-- 





Holders of rec. Jan. 30a 
Holders of ree. Jan. 174 
Holders of ree. Jan. 174 
Holders of rec. Feb. 284 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 26 
Holders of rec. Feb. 


Holders of rec. Jan. 31a 


Holders of rec, Feb. 1 


*Holders of rec. Mar. 31 
*Holders of rec. 
Holders of rec. A 


Holders of rec. Jan. 31a 


*Holders of rec. July 20 


Holders of rec. Feb. 16 


Holders of rec. Apr. la 
Holders of rec. July la 


*Holders of rec. Mar. 19 


Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Apr. 15 
Holders of rec. Feb. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 


Holders of rec. Mar. 12¢ 
Holders of rec. Feb. 16 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
Holders of rec: Feb. 64 
Holders of rec. Apr. 1a 


*Holders of rec. Jan. 31 


Holders of rec. Mar. 31 


*Holders of rec. Mar. 31 
*Holders of rec. Feb. 2 


*Holders of rec. Feb. .14 
*Holders of rec. May 15 
*Holders of rec. Jan. 31 


Holders of rec. Feb. 16a 


*Holders of rec. Feb. 2 
*Holders of rce. Feb. 14 


*Holders of rec. Feb. 23 
*Holders of rec. Mar. 12 
*Holders of rec. Mar. 12 
*Holders of rec. Mar. 12 


Holders of rec. Mar. 31 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
Holders of rec. Feb 


*Holders of rec. Feb. 17 
*Holders of rec. Feb. 17 


Holders of rec. Feb. 14 
Holders of rec. Jan. 31 
Holders of rec. Jan. $1 
Holders of rec. Jan. 31 
Holders of rec. Feb. 

Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan . 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 


SS ogFFFadanFEe 


*Holders of rec. Feb. 15 


Holders of rec. Jan. 31e 
Holders of ree. Mar. 14 
Holders of rec. Mar. 14 
Holdere of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Feb. 14 
Holders of rec. Mar. 14 
Holders of rec. Feb. 14 
Holders of rec. Mar 14 











Fas. 14 1981.] 











Name of Company. 





1181 












Books Clesea. 
Days Inciusiee. 





(qu.)_. 
A (qu.) 
Detroit Edison Co. (quar.).......-.--- 
Eastern Minn Power, $6 pref. (quar.) -- 
me ees wc $636 pid. (qu.)_- 


Public Utilities (Concluded). 
Consolidated Gas of wt. com 
Gas Utilities, class 


Tract., com. (quar.)..- 


-, Pref. (qu.)._... 
Ironwood & Bessemer Ry. & Lt., pf. (qu.) 
Kentucky Utilities, junior pref. (quar. ). 
Keystone Telep. of Phila. $4 pf. (qu.)_-- 
Lake Superior Dist. & Pow., 7% pf.(qu.) 

6% preferred (quar.)............... 
Lexington Water Service, pref. | awry Bas 
Los Angeles Gas & Elec., pref. (quar.)-- 
Louisville G. & E. (Del. )y com A&B (qu.) 
Meadville Telephone (quar.)_........- 


Montreal Light, Heat & Pow. (quar.)_-- 
Mutual Telep. (Hawaii) (monthly) -_.-_-- 
National Power & Light common (qu.) -- 
Nationa! Public Service, common A (qu.) 

Common B (quar.)............-..-- 

$3.50 preferred = idianes Sabina kes 

$3 preferred (quar.)_.........-.-.--- 
N. Engl. Pub. Serv., $7 pr. lien pfd.(qu.) 

$6 prior lien pref. (quar.)_......._-- 
New Rochelle Water pref. (quar.).....- 
N. Y. Steam , new, com. (No. 1)-_- 
N. Y. Water Service Corp., pref. (quar.) 
North American Co., com. (quar.)_.-_--- 

SUOOTOS (GUNS Sos ok. kh cdnncceon 
North American Edison, pref. (quar.)_-- 
North Amer. Light & Pow., com. (qu.)-- 
Northern N. Y. Telephone Corp. (qu.)-- 
Northern States Power, pref. dh Poe 
North West oe pref. (quar 


Pacific Gus & Elec., 6% pref. (quar.)_.- * 


54% preferred (quar.).........---. 
Pacific Ligh being. com. 


$5 preferred (quar.)...............- 


$6 preferred (quar.)............--. 
Pennsylvania State Water pref. (quar.). 
Pennsylvania Water Serv:ce, pref. (qu.) - 
Philadelphia Company, 5% pref...-.-- 
Philacelphia Sub. Water, pref. (quar.) -. 
Pittsb. Suburban Water Serv ., pref.(qu.) 
Potemac Elec. Power, 44 pref. (quar.) - 


O75 Oe. CRIED)... cs de cnccepncee 
Service Elec. & Gas, 7% pf. (qu.) 
6% preferred (quar.) 
Quebec Power (quar.) ..............._ 
Scranton-Spring Brook Water Service— 
$6 preferred (quar.) 
$5 preferred (quar.)_............-.- 
Seaboard Public Serv., a (quar.) -- 
$3.25 preferred (quar.) ites ack as eae 
South Bay Con. Water, pref. (quar.) -. 
Southeastern Mass. Pow. a Ee (quar.) 
Southern Calif Edison, com. (quar.)_... 
Preferred A (quar.) 


Southern Canada Power Co., com. (qu.) 
Southern Colorado Power, com. A (qu.)- 
7% preferred (quar.)..............- 
Stand. Pow. & Light, com. & com. B(qu) 
Tampa Co., com. (quar.)_...........- 
Common ‘(2-100ths share com. stock) - 
Preferred A (quar.)................ 
Tenn. Elec. Power Co., 5% pt. (qu.)-.-- 
6% first preferred (quar.).........-- 
7% first preferred (quar.)..........- 
7.2% first preferred (quar.).....-..- 
6% first preferred (monthly) 
6% first preferred (monthly) .__...-- 
7.2% tirst preferred (monthly) 
7.2% tirst preferred (monthly) ..... - 
Toledo Edison, 7% pref. (monthly)... 
6% preferred (monthly) 
5% preferred (monthly) ............ 
Tri-State Tel. & Tel., 6% pref. (quar.)-_- 
United Gas Impt., com. (quar.)......_- 
$5 preferred (quar.)........-......- 
Washington Ry. & Elec., com. (quar.)-_- 
5% preferred (quar.).............-.- 
Western Continental Utilities— 
Class A (32 ce. or 1-40th share class A 
West Ohio Gas, pref. A (quar.)..-----.-. 
West Penn Elec. Co., Nee pref. (quar.)-- 
6% preferred (quar.) soiiicaaaalcls cules andiean dinin <s 
Williamsport Water. $6 pref. (quar.) -.- 
Wisconsin Elec. Pow., 644 % pref. (qu.)- 
6% preferred (quar.)...........-.-- 
Wisconsin Pub. Serv., 7% pref. (quar.)- 
64% preferred (quar.) .........-.-.~ 


in com. stock) ....| /1 








- | 
- 2 





- 2 


. 2 
16 
15 
. 16 
. 16 


. 2 
- 16 
- 28 





¥ 16} Holders o 
. 20}*Hclders o 


—_ 

mo 

oo 

pa 

33 
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33988393384 22222232222233882 


. 2'*Holders o 





Holders of rec 
Holders of rec. 
—— of rec. | a 


Holders o 


230222; 


Holders of 
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f 
Holders = 
Holders = 


Holders of 
Holders no | 


jee} 
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*Holders o 


*Holders o 


*Holders o 
Holders o 
*Holders o 
Holders o 
Holders o: 
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S 
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*Holders o 
*Holders o 
*Holders o' 


5 
& 
| 
geee 


Holders o 
Holders o 


B 
= 
3 
aaee 


Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 





- 31 
. 3) 
. 31 
- 15 


- 15 
. 15 
1 
1 
- 15 
- 16 
- 15 
-15 
15 


RS BO DO OO et 


ww 
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Mar. 2 


Mar. 1 
Mar. 2 
. 16 
- 16 


1 
1 








6% preferred (quar.) .......-<------ 
















21*Holders of rec. 


. 2] Holders of rec. 


. 20] Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of _ 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
“Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


«Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


aj Pa by P=) Py bo) 
seeeeene 


Browmowpwyseeye 


waSSae 


8 


- 20 





Amer. Re-Insurance (quar.)..........- 
Bronx Fire (quar.). 
Employers Reinsurance (quar.).......- 





 & 
Mar. 7 to Mar.15 


Holders of rec. Feb. 7 
16/*Holders of rec. " Bh 
16}*Holders of 
16}*Holders of 





. 
oo 
- 





Chalmers Mtfg., —a tanta oan 
Aluminum Industries (quar 


$33 
FREE 


. 
oo 
-_ 
s 


- 16] Holders of 


*50c.|Feb. 28|*Holders of 


es 


i 
23227 
FE 


Feb. 16 *Holders of 
Feb. Holders 


of 
1|*Holders of rec. 
1\*Holders of rec. May 
1|*Holders of rec. Aug. 15 
1|*Holders of rec. Nov. 13 
. 2|*Holders of rec. Feb. 20 

1| Holders of rec. Feb. 21 
1% |June 4 


ZbE 





Holders of rec. May 20 
Holders of rec. Aug. 20 
Holders of rec. Nov. 20 



























Aluminum. Ltd., pref. (quar.)_........ 4% ar. *Holders of rec. Feb. 
American Bank Note, com. ae )....}] 50c.jJApr. 1) Holders of rec. Mar. 
UN NE Vos oe i ancadanad 75¢c.\Apr. 1] Holders of rec. Mar. 9a 
Amer. Brake Shoe & Fdy., com. (quar.)| 60c./Mar. 31| Holders of reo, Mar, 20a 
ft i eas 1% |Mar. 31| Holders of ree. Mar, 20a 
American Can, com. (quar.)........... $1 |Feb. 16) Holders of rec. Feb. 3 
Amer. Chicle ( 1 TTR Apr. 1] Holders of rec. Mar. 1 
icsnoen Ih oxi te an sells clas identi atin a 25c.jApr. 1 Iders of rec. Mar. 124 
American Envelope, a pref. (quar.)..] *1% |Mar. 1/*Holders of rec. Feb. 25 
7% preferred (quar.)............... *1% |June 1/*Holders of rec. May 25 
7% preferred (quar.)............... *1% |Sept. 1|*Holders of rec. Aug. 25 
7% preferred (quar.)............... *1% . 1)*Holders of rec. Nov. 25 
Amer. Home Products Corp. bm me 35c.|Mar. 2| Holders of rec. Feb. 14a 
American Investors, $3 pref. (quar.)._...| *75¢.j/Feb. 15|*Holders of rec. Jan. 31 
Amer. Manufacturing Co. com. (quar.)' 1 Mar. 31| Holders of rec. Mar. 15 
Common (quar.)...............-.. 1 {July 1] Holders of rec. June 15 
Common (qffar.).................. 1 {Oct. 1) Holders of rec. Sept. 15 
Common (quar.).................- 1 }Dec. 31] Holders of rec. Dec. 15 
Preferred (quar.)................-- 1% |Mar. 31| Holders of reo. Mar. 15 
Preferred (quar.)..............-..- 1% |July 1) Holders of rec. June 15 
Preferred (quar.)......-........... 1% |Oct. 1| Holders of rec. Sept. 15 
Preferred (quar.).................. 1% . 31] Holders of rce. Dec. 15 
American Metal, preferred (quar.)_.... 1% |Mar. 2} Holders of rec. Feb. 17a 
Amer. Rad.&Stand -San.Corp., com.(qu.)} 25c.j/Mar. 31] Holders of rec. Mar. 1la 
Preferred (quar.)..........-.--.... 1% }|Feb. 28} Holders of rec. Feb. 144 
American Smelting & Refg., pref. (qu.).| 1% |Mar. 2} Holders of rec. Jan. 30a 
6% second preferred (quar.)......... 1% |Mar. 2] Holders of rec. Jan. 30a 
American Sugar Refining, com. (quar.)..]| 1% jApr. 2] Holders of rec. Mar. 5a 
Preferred (quar.)............---.-- 1% |Apr. 2] Holders of rec. Mar. 5a 
American Tobacco, com. & com. B (qu.)| $1.25j|Mar. 2| Holders of rec. Feb. 10a 
Common and common B (extra)... $1 Mar. 2| Holders of rec. Feb. 10a 
Anaconda Copper Mining — ee 62 \%c.|Feb. 16} Holders of rec. Jan. 104 
Artioom Corp., preferred (quar.)......- 1% |Mar. 1| Holders of rec. Feb, 13a 
Associated Dry Goods, ee (quar.).| 144 |Mar. 2| Holders of rec. Feb. 7a 
Second preferred (quar.) . ........-. 1% |Mar. 2] Holders of rec. Feb. 7a 
Atlas Powder Co., com. (quar.)....--- $1 Mar. 10} Holders of rec. Feb. 27a 
Atlas Stores, com. (quar.)............] 25c./Mar. 2] Holders of rec. Feb. 16a 
Common (pay. in com. stock) ........ fi% |Mar. 2] Holders of rec. Feb. 16a 
Auto Gear Works, conv. pref. (quar.)..|*414c|/Mar. 2/*Holders of rec. Feb. 20 
Balavan & peek — (quar.)...... *75¢ |Mar. 27|*Holders of rec. Mar. 16 
Premed VOOR 2 . on cckenccoccncce *1% |Mar. 27|*Holders of rec. Mar. 16 
Bamberger ( sy a Go. pref. (quar.)....| 1% |Mar. 2] Holders of rec. Feb. 13 
Bandini Petroleum (monthly) 5, cc iedaneees *10c.|Feb. 20)*Holders of rec. Jan. 31 
Barnsdall Corp., class A & B.......... 25c./Feb. 16} Holders of rec. Jan. 204 
Bastian Blessing Co. OS SES a *75c.|Mar. 2|*Hoiders of rec. Feb. 14 
Baumann (Ludwig) 2 Co., ‘pret (qu.)..| 1% |Feb. 15] Holders of rec. Feb. 1a 
Beacon Mfg.. com. & pref. (quar. ABS *1\% |Feb. 16)*Holders of rec. Jan. 31 
Beaton & Caldwell Mfg. een ...-| *25¢c.)Mar. 2/*Holders of rec. Feb 


thi niinen din atnkinnemmedinsaidh 
Betbiehem Steel. com. (quar.)......-..- 
Common (quar.) 


ee ee 


Pref quar.) 
Blaw- Knox Se AEE, 
Blies (E. W.), com.(pay. in com. stock) 
Common (payable ip common stock) .- 
Common (payable in common stock) - . 
Bloch bros. Tobacco, common (qu.)--.-.- 


quar.)........ 
Guarantee (quar.)... 
Borden Co., com, (quar.)...........- 
Boss Mig., common (quar.)........... 


British & Foreign invest pref. (quar.).. 
Brown Fence & Wire, class A (quar.)... 

See Gs diincvcotccocnessses 
Brown Shoe, com. (quar.)......-...... 
Buckeye Pipe Line (quar.)..........-.. 
Buck Hills Falis Co., com. (quar.)...... 
Bucyrus-Erie Co., com. (quar.)........ 

Preferred (quar.) anak imimaniinaniids 

Convertible Goya (quar. Ponankue 
- (Quar.) .......- 


pts 
Div. of 2 annas plus bonus of 1 anna... 
Burroughs Adding Mach. (quar.)..-.-.-- 
Bylliesby Eng. & Managment Corp., pref 
Byron Jackson Co. (quar.).......----- 
Cabot Manufacturing (quar.)_........- 
California Packing, Common (quar.)-..--. 


Campbell, Wyant & Cannon Fdy.— 
CO SE andcthesnmococdonmeve 
COMED BERG, Si dacbandcccacecces 
Canada Vinegars EE a acs wn: dein we dacaree tpi 
Canada Wire & Cable. class A (quar.) -- 
Ce rt Oa s Ucn cs connancase 
OI te Ce es ee imme 
CRE GONE Sicaicd cabbedsecoesa 
Cee CNN Ba cs cn docsbhactes 
Canadian Car & Foundry, com. (quar.)- 
Canadian Converters (quar.)......---- 
Canadian Oil Cos., Ltd., com. (quar.)-.-. 
PROG BEEF id cccsedcancscece 
Canadian Pow. & Paper Invest., pf. qu.) 
Capital Dairies, pref. A (quar.)....---- 
Carman & Co., Inc., class A (quar.).... 
Carter (William) Co., pref. (quar.) ---- 
Caterpillar Tractor (quar.) 





Central Cold Storage, com. (quar.) - - -- 
Centrifugal Pipe (quar.) 
Quarterly 


Century Ribbon Mills, pref. (quar.).--- 
Chain Beit Co. (quar. TENET Bd ES 
Chartered Investors, Inc. , com. (No. 1)- 








*25c.|Apr. 1)\*Holders of rec. Mar. 31 
$1.50] Feb. 16) Holders of rec Jan 19a 
1.50]|May 15| Holders of rec. Apr. 17¢ 
1 Apr. 1] Holders of rec. Mar. 64 
Feb. 15| Holders of rec. Jan. 31 
75¢c.|Feb. 15| Holders of rec. Jan. 31 
37%c.|Mar. 2| Holders of rec. Feb. 16a 
Apr. 1| Holders of reo. Mar. 20 

{2 “=f : Holders of ree. 7 ~-4 20 





Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 206 


Holders of rec. Jan. 14 
Holders of rec. Feb. 9a 






°1255 Mar. 
2 Feb. 16) Holders of rec. Feb. 5 


*31% |Feb. 15|*Holders of rec. Feb. 8 


40c.|\Mar. d2| Holders of rec. Feb. 14 
$1 Mar. 15} Holders of rec. Feb. 28 
43%c}|Mar. 15| Holders of rec. Feb. 28 
$1 June 15) Holders of rec. May 31 
$1 Sept. 15| Holders of rec. Aug. 31 
$1 Dec. 15} Holders of rec. Nov. 30 

./Feb. 28| Holders of rec. Feb. 14 

1% |Feb. 16] Holders of rec. Jan. 31 

25c./Feb. 14} Holders of rec. Jan. 31 


Holders of rec. Mar. 20 
Holders of rec. Jan. 20 


15¢. Aug. 15| Holders of rec. Aug. 
15c.)}Nov. 16) Holders of rec. Nov. 

% \Mar. 2} Holders of rec. Feb. 
*62 \%clFeb. 15|*Holders of rec. Feb. 
50c.|Feb. 15|*Holders of rec. Feb. 





US ie 


5 
5 
204 
1 
1 
2 


*$1.25iMar. 2|*Holders of rec. Feb. 
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Books Closed. 





When Books Closed. 
Name of Company. Days Inclusive. Name of Company. Payable. Days Inclustoe. 
aneous (Continued). Miscellaneous ( 
Champion Hardware api i eens Feb. 16|*Holders of rec. Feb. 5 Globe-Democrat are 1| Holders of rec. 
Checker Cab Mfg. (monthiy)-.....----- Holders of rec. Feb. 20a | Globe Grain & Milling, com. a Riad 1|*Holders of rec. 
Chicago Do sichihoame 1]*Holders of rec. Mar. 21 erred (quar.)..........-.-- 1|*Holders of rec. 
Chicago Towel, com. (quar.).....----- Mar. 2|*Holders of rec. Feb. 14 pref SE Dake. winppaneticnuniipaite . 1|*Holders of rec. 
(a ELEN a I 1|*Holders of rec. Mar. Fs pie yoy. a RAR AR. 25 a - rec. 
Chicago Yellow Cab (monthly) ....-.--- Holders of rec. Feb. en Cyc’  » "3 pena 10|*Holders of rec. 
Childs Co., com. laeae ee ‘J womnamne Holders of rec. Feb. 20a | Goodyear Tire & Rubber, pref. (quar.)_ 1| Holders of rec 
TT Ce to. co cha wosesdwess Holders of rec. Feb. 20a | Goodrich (B. F.) Co., pref. (quar.)_-...- . 1) Holders of rec 
Chile Copper Co. (quar.).-.-.-------- Holders of rec. Mar. 64 | Gorham, Ine., pref. (quar.).....------ . 16] Holders of rec 
Churngold Corp. (quar.)...---.------ *Holders of rec. Feb. 1 Gorham Mfg., common (quar.).......-. . 2| Holders of rec 
DT << nb.nebnnbasionsabumbeens *Holders of rec. May 1 | Grand Union Co., $3 pref. (quar.).....- . 1| Holders of rec 
i ies oe hea *Holders of rec. Aug. 1 Grant Lunch Corp., com_........-.-- “| ne eee 
I ardent imiteen RcAU inhi thin doit somal *Holders of rec. Nov. 1 Graton & Knight, pref. (quar.)......-- . 16|*Holders of rec. 
Cities Bervies. common (monthly) ...--- Holders of rec. Feb. 14a | Great Atlantic & Pacific Tea, com. (qu.) 1|*Holders of rec. 
Common (payable in common stock) - - Holders of rec. Feb. 14a Preberred (GUAl.).. wcdscweonsnscccos . 1)*Holders of rec. 
Preference B (monthly)-.-.-.-.-.------ Holders of rec. Feb. 14a | Great Lakes Dredge & Dock (quar.)..--. eb. 14] Feb. 6 to 
Preference and pref. BB (monthly) --- Holders of rec. Feb. 14a Extra 


Cities Service Bankers Shares (mthly.) .* 
City lee & Fuel, com. (quar.)....------ 

ES eae ee 
City of Paris Dry Gds., 1st pf. (quar.)--.- 
Clark Equipment Co., com. (quar.)---- 
—— 4 Quarries (quar.)..---------- 


eel 


Quarter 
Colgate-Palmolive-Peet, pref. (quar.) -- 
Collateral Trustee Shares. -.-.-..-.------ 
Collins & Aikman Corp., oe. (quar.).. 
Colonial Invest. Corp. pe Rete 
Colorado Fuel & Iron, com. (ou. | MBAS 

Preferred (GQuar.) .......0--ccccceoe= 
Columbia Pictures Corp., com. (in stock) 

Preferred (GUA.)...<ccce- ccccscces 


Community State Corp.. class B (quar. ). “ 


Class B (quar.)- fsa ws 
Congoleum-Nairn, Inc., pret. yy * eae 
Consolidated Cigar, 1%, pref. (quar.).--~ 
Consolidated Dry Goods. -.--.-.--.------- 
Consolidated Sand & Gravel, pref. (qu.) 


Continental Can, com. (quar.)..------ 6 


Continental Chicago Corp.,conv.pf.(qu.) 
Copperweld Steel Co., com. (quar.)---- 
Cosmos Imperial Mills, pref. (quar.) ---- 
Crown Cork & Seal, Inc., com. (quar.)-- 
Preferred (quar ). a ila ab inal ee smiaeitiial te anahar 
Crown Zellerbach Corp. pf. hs we dew 
Crum & Forster, preferred (quar.)----- 
Crum & Forster Ins. Shares, we2 (qu.) 
Preferred (quar.)....-.------------ 
Cumberland Pipe Line (quar.).-.------- 
Cuneo Press, Inc.,6%% pref. (quar.)-- 
Curtis Publishing, ‘pref. COREE) cicwase 
Cushman’s Sons, Inc., com. (quar.).-.-- 
7% preterred (quar.)....----------- 
$8 preferred (quar.)......---------- 
Daniels & Fisher Stores, 644% pf. (qu.)- 
Decker (Alfred) & Cohn, pref. (quar.) -- 
LOS) RRR ae 
Preested (GURT.) . ocnccosccecvcccce 
Deere & Co., new com. (quar.).-.------ 
Old common (quar.).....-.---------- 
BO a 
Delaware Division Canal. ...--..----- 
De Long Hook & Eye (quar.)...------- 
Denver Union Stock Yards, com, (qu.).- 
Dexter Co., com. (quar.).......-.------ 
Dictaphone Corp., com. (quar.)...-.-.- 
Preferred (quar.)......------------ 
Diem & Wing. Pape, pref. (quar.)...--- 
Distillers Corp.-Segrains, Ltd. (quar.)-- 
Dominion Bridge, com. (quar.)....---- 
Douglas (John) Co., pref. (quar.).---.- 
Dow Chemical, com. (quar.).....----- 
GOURD) . ..., ., skint omemmeinaionm 
Dresser (8. R.) Mig. class A (quar.)..- 
Ey sa cennigianenin 
eS ea eae 
Duncan Mills (quar.)............---.- 
Duplan Silk Corp., com.......------- 
Dupuis Freres, Ltd., pref. (quar.)..-.--- 
Early & Daniel Co., com. (quar.)..---- 
Preferred (quar.).......--c.ne-0- 
Eastern Theatres, Ltd.. com. (quar.)-.- 
Eastern Utilities Associates, com. (qu.)_ 
Eastern Util. Investing, $6 pref. (quar.) - 
ad preferred (quar.)...............- 
$5 prior preferred (quar.).......-.--. 
Electric Shareholdines com. (quar.)... 
Pref.($1.50 cash or 4% sh. com. stock) 
Empire Corp., $3 pref. (quar.)_....-..- 
Employers Group Associates (quar.)...- 
Ewa p= ky ey ye Sy epee ae 
Faber, Coe & Gregg common (quar.)--.- 
Fairbanks, Morse & Co., com. (quar.)-.- 
ferred id cchlh nish mo miehaiart: cnattil 

itless Rubber Co.. common (quar.) - - 
Federal Knitting Mills, com, (quar. Jens 
Common (extra) 


1 
Fifth Ave. Bus Securities (quar.).....- 


Firestone Tire & Rubber, pref. (quar.) .- 
First National Stores, Inc., com. (quar.) 
First Security Corp. (Ogden) A & B (qu.) 
Fitz Simons & Connell Dredge & Dock— 
LS en eae 
pretersed. (quar). c..6-o22-ces.---- 
Florsheim Shoe, com A (quar.) 
RG Te CONES 6 wc ccdcnbodcesensue 
Beremered (GUGl.).... cc. cncocccce 
Follansbee Bros., pref. (quar.)....-.-. 
Foreign Power Secur. Corp., pref. (qu.)-. 
Food Machinery Corp., 6% % pf. (mthly) 
64% preferred (monthly) _ 
644% preferred (monthly) .. 
6%% preferred (monthly). -. 
64% preferred (monthly) _- 
oie preferred (monthly)_-. 
%% preferred (monthly). - 
32% preferred (monthly) ~~ 
Formica Insulation (quar.).........--- 
Foster & Kleiser Co. (quar.)........-- 
Foundation Co. of Canada com., (quar ) 
Fuller (George A) Co., partic. pr. pf.(qu) 
Partic. prior pref. (partic. BERRIES 
Partic. second pref. (quar.)_......... 
Partic. second pref. (partic. div.)_ 
Galland Mercantile Laundry (quar.) 
IN i iariibascsconits then echoed cit 













Amer dep rcts. for ord. shares. * 


General Cigar, pref. (quar.)_.......... 
General Motors, com. (quar.)_....-.--. 


$5 preferred (quar.)......-.-.------ 
Gen’! Outdoor Advertising, cl. A (qu.)_ 
OS ES ae, 
Refractories (quar.)_.........- 

Co.. common (quar.)....... 


Gilbert (A. C.) Co., com. (quar.).------] 





















































*Holders of rec. Feb. 15 
Holders of rec. Feb. 14a 
Hoiders of rec. Feb. 14a 
*Holders of rec. Feb. 1 
Holders of rec. Feb. 27a 
Holders of rec. Feb. 14 
Holders of rec. Feb. 14 
Holders of ree. Apr. 4 
Holders of rec. July 3 
Holders of rec. Oct. 5 
Holders of rec. Mar. 10a 
*Holders of rec. Jan. 31 
Holders of rec. Feb. 19a 
*Holders of rec. Jan.3 15 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 10a 
*Holders of rec. Mar. 2 
Holders of rec. Feb. 13a 
*Holders of rec. Mar. 26 
*Holders of rec. Dec. 26 
*Holders of rec. Feb. 16 
Holders of rec. Feb. 14 
*Holders of rec. Dec. 24 
Holders of rec. Jan. 31 
Holders ofrec. Jan. 310 
Holders of rec. Feb. 15 
*Holders of rec. Jan. 31 
*Holders of rec. Jan. 31 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 13 
Holders of rec. Mar. 21 
*Holders of rec. Feb. 18 
*Holders of rec. Feb. 18 
Holders of rec. Feb. 28 
*Holders of rec. Feb. 28 
Holders of rec. Mar. 20a 
*Holders of rec. Feb. 13 
Holders of rec. Feb. 13a 
Holders of rec. Feb. 13a 
*Holders of rec. Feb. 18 
*Holders of rec. Feb. 20 
*Holders of rec. May 20 
*Holders of rec. Aug. 20 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Feb. 14a 
*Holders of rec. Feb. 5 
*Holders o1 rec, Mar. 20 


Holders of rec. Feb. 13 
Holders of rec. Feb. ’ 
*Holders of rec. Jan. 3 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
*Holders of rec. Feb. 10 
Holders of rec. Feb. 2 
Holders of rec. Feb. 2 
*Holders of rec. Feb. 18 
*Holders of rec. Feb. 18 
Holders of rec. Feb. 16a 
*Holders of rec. Feb. 5 
Holders of rec. Jan. 31a 
*Holders of rec. Jan. 31 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Jan. 31 
Holders of rec. Jan. 27 
Holders of rec. Jan. 30 
Holders of rec. —_ 30 
Holders of rec. - 27 
Holders of rec. Feb. 5 
Holders of rec. Feb. 5 
Holders of rec. Feb. 10 


*Holders of rec. Feb. 20 
Holders of rec. Mar. 12a 
Holders of — lla 


Mar. 1 
*Holders of rec. Apr. 15 
*Holders of rec. Apr. 15 
*Holders of rec. Mar. 13 
Holders of rec. Feb. 13a 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 20 


Holders of rec. Feb. 20 
Holders of rec. Mar. 21 
Holders of rec. Feb. 144 
Holders of rec. Feb. 14a 
Holders of rec. Mar. 164 
Holders of rec. Feb. 28 
Holders of rec. Jan. 31 
*Holders of rec. Feb. 10 


*Holders of rec. Mar. 15 
*Holders of rec. Feb. 1 
Holders of rec. Jan. 31 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
*Holders of rec. Feb. 15 
*Holders of rec. May 15 
*Holders of rec. Aug. 15 
*Holders of ree. Nov. 15 


*Holders of rec. Jan . 27 
Holders of rec. Feb. 20a 


Feb. 25) Holders of rec. Feb. 10a 
a 1)*Holders of rec. Mar. 20 
. Pos. 16 *Holders of rec. Feb. 6 








Great Britain & Canada Invest., pref... 
Grier (S. M.) Stores, Inc., pref. (quar.) 
Gruen Watch, common (quar.) wacerese 
Guggenheim & Co., Ist pref. (quar.)_-- 
Gunther (C. G.) Sons, com. (quar.)...- 
First and second preferred (quar.)_-..- 
Hale Bros. Stores (quar.)_...-..-.-.-- 
Hamilton Bank Note Eng. & Ptg. (qu.) 
Hamilton Watch com. (monthly)--..-.-- 
Preferred (GUS? .) ..<ccccsccce- cussed 
Hammermill Paper, common (quar. ous 
Hancock Oil of Calif., cl. A & B (quar.)-- 
Hanna (M.A.) & Co., $7 pref. (quar.)-_- 
Hart-Carter Co., pref. (quar.).-------- 
Hart, Schaffner & Marx, com. (quar.)-.- 
Common (GUS .) .occcsccsccocoscess 
COMMMOR (GUBE )..occcscnoncacsecesd 
Common (GUS? .) 2.2.6... 20-cocececcs 
Hartford Times (quar.) ......--------- 
Hathaway Bakeries, Inc., el. A (quar.).- 
Prenees (SURE Das occ oveccccenscces 
Hawalian Pineapple (quar.)_.--------- 
Hawaiian Sugar (monthly) -.-.....--.---- 
Heath Aircraft (quar.)...-.---.------- 
CE CREED cndinieda cde cwedacosti 
Hercules Powder. pref. (quar.)..---.--- 
Hershey Chocolate Corp., com. (quar.). 
Convertible preferred (quar.).....--- 
Convertible preferred (extra) .-....--- 
Hibbard, Spencer, Bartlett & Co.— 


ee 


Higbee Co., 2d pref. (quar.)-..-------- 
Hires (Char rles E.) Co., com. A. (quar.) 
Hobart Manufacturing. com. (quar.).-- 
Hollinger Consol. Gold Mines (Gnonthiy) 
Holt (Henry) & Co., Inc. (quar.) ------ 
Hormel (George A.) ‘& Co., com. (qu.)-- 

Preferred A (quar.)_......-.------- 
Horn & Hardart (N.Y. ’. og (quar.).- 
Humphreys Mfg., pref. (quar.) -.--.---- 

( 


Quarterly 
Imperial Oil, Ltd., reg. (quar.)....---- 
CJUUOE GRO. on ce mesccec copeonases 
Indiana Pipe Line (quar.)....-.--.---- 
Industrial Credit Corp. of Am.,com.(qu.) 
Industrial & Power Securities (quar.).-- 


Ingersoll Rand Co., common (quar.).-- 
Inland Steel (quar. j iepteelalisitetnty anitnbitmmane 
Insull Utility Investments, pref. (quar.) 
Internat.Agricultural Chem.,pr. pf.(qu.) 
Internat. Business Machines (quar.)---- 
International Harvester, pref. (quar.) -- 
International Mercantile Marine- .-.---- 
Internat. Milling, 7% pref. (quar.)---- 

6% ser. A, preferred (quar.).-....---- 
Internat. Nickel of Canada (quar.)-_---- 
Lnternat. Safety Razor, class A (quar.) .- 


ewww eee meee meee 


Pp eeassouanancedt 
ee ee 


Ipterstate Petroleum, pref. A (quar.).-- 
intertype Corp., com. (quar.) ....----- 
Investment Trust of N. Y., coll. to shs_- 
fron Fireman Mfg., com. (quar. + Eee 
Jones & Laughlin Steel, com. (quar...-- 

Preterved, (GUA?) «20cacaseccesncecs 
Kelvinator of Canada, pref. (quar.).--- 
Kendall Co., partic. pref. (quar.).----- 
Kinney (G. R.) Co., com. (quar.)..---- 

to, SO & ee een 
Klein (D. Emil) Co., com. (quar.)-..--- 
Knudsen Creamery A & B (quar.)...--- 
Kresge ( 8. 8.) Co., com. (quar.)..-.-- 

PGee GREE D., bic co ccuanmesed 
Lackawanna Securities. ...........--- 
Lake of the Woods Milling, pref. (quar.) 
Landis Machine, common (quar.)..-.--- 

2 es ee 

CRISS SEE) .ccundiccoeccsumence 


Langley Co., Ltd., 7% pref. (quar.)---- 
Lauswwu Monotype Machine (quar.)--~-- 
SERRE: REDS ONE ARES Ee 
La Salle & Koch, pref. (quar.).-------- 
Laura Secord Candy Shops (quar.) .---- 
Lefeourt Realty, com. (quar.).....---- 
Lehigh Coal & Navigation (quar.)..---- 
Lehigh Portland Cement, pref. (quar.)-~- 
Lehn & Fink Inc., (quar.) ...--.------- 
Liggett & Myers Tob. com.& com B (qu.) 
Common and com, B (extra) ..------ 
Lima Locomotive Works, com. (special) . 
Limestone Products, 7% pref. (quar.).-. 
Lindsay (C. W.) Co., Ltd., com. (qu. ood 
Preferred (GUAl.)..<<0-<----~< 
Lindsay Light, com. (quar.) _--. " 
COGINEE DIRGID) Qn. nucticeecuecencens 
Link Belt Co., com. (quar.)........--- 
Loblaw Grocerterias Co., a A & B (qu.) 








Los Angeles Investment (quar.)....---.- 
uisiana Oil Refining, pref. (quar. Poon 








°° . iy : td 
Meee RDN DN AaNONN NN 








"oe OS ve. 
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to 
1 *Holders of rec. 


. 16) Holders of rec. 


1|*Holders of rec. 
- 15|*Holders of rec. 


- 15|*Holders of rec. 
. 15|*Holders of rec. 


1)*Holders of rec. 


. 15|*Holders of rec. 
. 28| Holders of rec. 
. 2| Holders of rec. 
- 15|*Holders of rec. 


1|*Holders of rec. 


. 20} Holders of rec. 


1|*Holders of rec. 


. 28|*Holders of rec. 


29|*Holders of rec. 


. 31|*Holders of rec. 
. 30}*Holders of rec. } 
. 15|*Holders of rec, 
. 2| Holders of rec. 
. 2| Holders of rec. 
. 28] Holders of rec. 
. 15 *Holders of rec. 


. 15) ;|*Holders of rec. 
15|*Holders of rec . 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Feb. 419 to 

Holders of rec. 








1|*Holders of rec. 


1\*Hoiders of rec. 
1|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


. 31] Holders of rec. 
. 2)*Holders of rec. 
- 2| Holders of rec. 
. 15) Holders of rec. 


15} Holders of rec. 


. 15| Holders of rec. 
- 15| Holders of rec. 
. 15|*Holders of rec. 


15|*Holders of rec. 


. 15|*Holders of rec. 
- 15} 
" ” 


: 3 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
. 15)*Holders of rec. 
2 *Holders of rec. 





- 16| Holders of rec. 
. 28| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Nie 


NWO2WNWHAMMWNrs«I 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


15 
14 
. 2| Holders of rec. 
14 
1 
1 
1 


*Holders 9f rec. 


Jan 132 *Holders of rec. 
.|Feb. 16)*Holders of rec. Feb. 
*Holders of rec. Feb 











15| Holders of rec. Jan. 31 
1|*Holders of rec. May 
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Per | When Books Closed. Per | When Books Closea. 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company; Cent. |Payabdie. Days Inclusive. 
eous (Continued). aneous 
Daactatden Da Publications, com. (quar.)..| 50c./Apr. 1] Holders of rec. Mar. 14 Powdrell & Alexander, com. (quar.)....] *50c./Feb. 16|/*Holders of rec. Feb. 2 
Macy (R. H.) & Conn common ( -)--| 50c.|Feb. 16] Holders of rec. Jan. 234 ON A PES LATE *1% |Apr. 1/*Holders of rec. Mar. 16 
Common (payable in com. Jswses 5 Feb. 16] Holders of rec. Jan. 23a | Pratt & Lambert, Inc. (quar.)_........ *$1 Apr. 1/*Holders of rec. Mar, 16 
Magnin (I.) & C0. 0% pref. (quar.)....| *144 |Feb. 15|/*Holders of rec. Feb. 5 Procter & Gamble Co . —. (quar.).}| 60c./Feb. 14) Holders of rec. Jan. 
$2 preferred (quar *1}4 |May 15/*Holders of rec. May 5 | Public Investing Co. (quar.).........- 25c.|/Mar. | Holders of rec, Feb. 16 
6% ( ° *1% |Aug. 15|*Holders of rec. Aug. 5 | Public Utility Holding Corp. pret. Gem.) SFSe.tAOP. Fl vais ces ecennsccadce 
6 —— (quar.) *1% |Nov. 15|*Holders of rec. Nov. 5 Pullman, Inc. (quar.)............-.... *$1 {Feb 16 *Holders of rec. Jan. 28 
Prepeved (gestj-accs--tonrsc----|_A06 [ase iL Tole resconed hee. 1” | Gesees Cae boa een eer) i, eee: 3 ceagess 98 ous. Bums Boe 
o2---+--------~---- pr. ‘0 eem pr. (quar.)............] * . ere of reo, 
Marathon Raszor Blade, Inc. (monthly) _| *3c. . 15}*Holders of rec. Feb. 1 Guineste Mit Mili (quar.).......---.---.-- 1\% |Feb. 16] Holders of rec. Feb. 5 
Mon *3 4c.| Mar. 15|*Holders of rec. Mar. 1 | Railway Equip. & Realty, 1st pref. (qu.)|*37%sc|Mar. 1) -.............-.. 2... 
*344c./Apr. 15|*Holders of rec. Apr. 1 Rapid Electrotype Co. (quar.)....-... *50c.|Mar. 15|*Holders of rec. Mar. 1 
*3 ce. 15|*Holders of rec. May 1 | Reed Roller Bit (quar.)_.............. *25c.|Mar. 31|*Holders of rec. Mar. 21 
*344c./June 15|*Holders of rec. June 1 Reliance Internat., $3 conv. stock (qu.)_| 75c.);Mar. 2} Holders of rec. Feb. 20 
*3}4c./July 15)*Holders of rec. July 1 Republic Supply Co. (quar.)........-.-) 750.\|Apr. 15 of ree. Apr. 1 
*34c.| Aug. 15|*Holders of rec. Aug. 1 Quarterly . 75e. 15} Holders of rec. July 1 
*3}4¢.|Sept .15|*Holders of rec. Sept. 1 Quarterly. .... 75c.\Oct. 15) Holders of ree. Oct. 1 
*334c./Oct. 15}*Holders of rec. Oct. 1 Reyner & Bros. (quar.)..........-.... *25¢.|Feb. 15|*Holders of rec. Feb. 1 
*3 4c.|Nov. 15|*Holders of rec. Nov. 1 Reynolds Metals, com. (quar.)........ 50¢c./Mar. 2} Holders of rec. Feb. 16a 
*3}4c.|/Dec. 15)*Holders of rec. Dec. 1 Rich's, Inc. (quar.)..............- ---| *30c.|/Feb. 16|*Holders of rec. Feb. 2 
62%c|Mar. 1} Holders of rec. Feb. 14a Preferred (Quar.)~. -cscis<ccccaccee *1% |Mar. 31|*Holders of rec. Mar. 16 
*50c.|Mar. 1}*Holders of rec. Feb. 15 Rolland Paper, 6% pref. (quar.)....... *14 |Mar. 1/*Holders of rec. Feb. 15 
*1\% |Feb. 15)*Holders of rec. Feb. 5 Russ Bldg. Co., 6% pref. (quar.)_...... *1% |Feb. 15|*Holders of rec. Jan. 31 
--| 25c.j/Apr. 1] Holders of ree. Mar .15 | St. Joseph j LAO ED pchatiomeane 60c.|Mar.20| Mar.10 to Mar. 20 
May Department Stores, com. (quar. We 62\4c|Mar. 2} Holders of rec. Feb. 16a | St. Louis Car Co., com. (quar.)_...... 50c.;Mar. 1} Holders of rec. Jan. 31 
May Radio & Television (quar.)_.....- *25c.|Feb. 16|*Holders of rec. Jan. 31 San Carlos Milling, com. (monthly)_...] *20c./Feb. 15|*Holders of rec. Feb. 7 
McColl-Frontenac Oil (quar.)....-....- 15e.|Mar. 14] Holders of ree. Feb. 14 | Sargent & Co., com. (quar.)..........- *25c.|Feb. 16|*Holders of rec. Feb. 5 
McCrory Stores Corp.— Preferred (quar.).......--------..- *1% |Feb. 16|*Holders of rec. Feb. 5 
Common and common B (quar.)...-| 50c.|Mar. 2] Holders of rec. Feb. 20 | Savage Arms, com. (quar.)-..--...-..- 50c.|Mar. 2| Holders of rec. Feb. 16a 
McIntyre Porcupine Mines (quar.)-...-- 25c.|Mar. 2} Holders of rec. Feb. 2a Second preferred (quar , CESS Buck *$1.50|Feb. 16|/*Holders of rec. Feb. 2 
McWilliams Dredging (quar.)-.....-.- *374c|Mar. 1}*Holders of rec. Feb. 20 md preferred (quar.)............ *1% |May 15|*Holders of rec. May 1 
Medart (Fred) Mfg., common........-| 50c.|/Mar. 1] Holders of rec. Feb.d16 Schumacher Wall Board, pref. (quar.)..] *50c./Feb. 15|*Holders of rec. Feb. 5 
Medicine Hat Greenhouses. _.-_- coke ee ee Seotten-Dillon Co. (quar.)........-... *30c.|Feb. 14|*Holders of rec. Feb. 6 
Mengel Company, pref. (quar.). --| 1% |Mar. 1] Holders of rec. Feb. 14a RE Se ke *30c./Feb. 14|*Holders of rec. Feb. 6 
Mercantile Stores (quar.)-...--- --| *25¢.\Feb. 15}*Holders of rec. Jan. 31 | Seaboard Surety (quar.).............. *114 |Feb. 16|*Holders of rec. Jan. 31 
Preferred (quar.)........- --| *1% |Feb. 15]*Holders of rec. Jan. 31 | Sears, Roebuck & Co., stock Giv.(qu.).| el |May 1| Holders of ree. spe 8a 
Merrimack Mfg., preferred_....- 2% |Mar. 24 Holders of rec. Jan. 9 | Sheaffer (W. A.) Pen Co., common....}*$1 Mar. 15/*Holders of rec. ey 
Merritt-Chapman & Scott, com. (quar.)| *40c.|Mar. 1 *Holders of rec. Feb. 15 CRIN I er nn ee ee * Mar. 15|*Holders of rec. Mar. 1 
Pretend (QUN,)... cacscabonocnese *1% |Mar. 1)|*Holders of rec. Feb. 15 FO A ES EBS *$1 Sept. 15|*Holders of rec. Sept. 1 
Metrop. Paving Brick, com. (quar.)-..- 50c.;Mar. li Feb. 16 to Feb. 28 (q gihacdmniuecameinnial *2 Apr. 20\*Holders of rec. Mar. 30 
Preferred (quar.) Mar.16 to Mar. 31 be ae ee *2 July 20|*Holders of rec. June 30 
— Blanke Co., com Holders of rec. Feb. 5 Preferred (quar.).....-....--.-.-.. *2 |Oct. 20|*Holders of rec. Sept .30 
t Petroleum (quar.)...... Holders of rec. Jan, 150 | Sh Williams Co., com. (quar.)....] $1 Feb. 16] Holders of rec. Jan. 31 
Prod. *Hoiders of rec. Feb. 2 Common (extra) -........-.....--.-. 12%ciFeb. 16] Holders of rec. Jan. 31 
Common (quar.) -............-.... *Holders of rec. Feb. 2 Preferred AA (quar.)............... 1% ar. 2] Holders of rec. Feb. 14 
Common (payable in com. stock)... ~ *Holders of rec. May 1 Silver Rod Stores, -. ty *3%4 |Feb. 15|*Holders of rec. Feb. 1 
Common (payable in com. )----| 244 |Aug. 15)*Holders of rec. Aug. 1 | Simon (Franklin) & Co., pref. (quar.)..| 1% |Mar. 2] Holders of rec. Feb. 18a 
Common (payable in com. stock) ...-| *f/2% |Nov. 16|*Holders of rec. Nov. 2 Simon (H.) & Sons, common (quar.)...|62c.!Mar. 1) Holders of rec. Feb. 20 
Minneapolis-Honey well r com.}| $1.50 - 14| Holders of rec. Feb. 3a Preferred (quar.)............... -| 1% |Mar. 1] Holders of rec. Feb. 20 
Common (extra) -.--.-.-.--.-------- 50c./Feb. 14] Holders of rec. Feb. 3a | Sinclair Consol. Oil, pref. (quar.).....-! 2 Feb. 14] Holders of rec. Jan. 314 
Minneapolis-Moline Power Implement— Smith (A. O.) ‘Corp. caus ~querd chai 50c./Feb. 16] Holders of rec. Feb. 2 
Preferred CO $1.625|Feb. 15} Holders of ree. Feb. 7a Preferred (quar.)..-...--..---..... 1% |Feb. 16] Holders of rec. Feb. 2 
Miss. Val. Utilities Investment Co.— Solvay Amer. Investment, pf. (qu.)..... 1% |Feb. 15] Holders of rec. Jan. 15a 
$7 preferred (quar.)............-.-- $1.75|Mar. 2} Holders of rec. Feb. 14 Southern Pacific Golden Gate Co.— 
Missouri-Kansas Pipe Line— Common A and B (quar.)......-.-. *3734c\Feb. 15|*Holders of rec. Jan, 31 
Class A (one-fortieth sh. cl. A stock) -- Mar. 3)/*Holders of rec. Feb. 10 Preferred (quar.)..............-.-. *14% |Feb. 15|*Holders of rec. Jan. 31 
Class B (1-800th sh. class B dy~ > oe Mar. 3)/*Holders of rec. Feb. 10 | Southern Pipe Line (quar.)........--- 50c.|Mar. 2] Holders of rec. Feb. 14 
Bank a . com....| 62}4c| Feb. 16) Holders of rec. Dec. 31 = (A. G.) & Bos., com, (quar.)..]| 50c.|Apr. 15| Holders of rec. Mar. 314 
Preferred (quar.)_...........--.--- 487 \<c| Feb. 16] Holders of rec. Dee. = First preferred (quar.).............. 1% |Mar. 2] Holders of rec. Feb. 144 
Mohawk Mining GUE.) 5 22 ccm ntacswcs 25¢ . 28} Holders of rec. Jan. 3 Second preferred (quar.)............ 2 |Mar. 2] Holders of rec. Feb. 14 
Montgomery Ward & Co., class A (qu.)-|*$1.75|Apr. 1/*Holders of rec. Mar. 21 Spear & Co., Ist & 2d pref. (quar.)....- 1% |Mar. 2] Holders of rec. Feb. 16a 
Moody’s Investors Serv., partic. pf.(qu.)} 75c./Feb. 15] Holders of rec. Feb. 1a | Spooner Oils, Ltd., (No. 1).---------- 6c.|Mar. 10} Holders of rec. Mar. 1 
Morse Twist Drill & Mach. (quar.)--.--- *$1 Feb. 14|*Holders of rec. Jan. 29 | Standard Cap & Seal, eom. (quar.)..... 60c./Feb. 16] Holders of rec. Feb. 2 
Mortgage Bank of Colombia, Amer.shs.| 96c./Feb. 16] Holders of rec. Feb. 2 Standard Coosa Thatcher, pref. (quar.)_] *1% |Apr. 15/*Holders of rec. Apr. 15 
Munsingwear, Inc., com. (quar.).....-- 75c.|Mar. 1] Holders of rec. Feb. 1la | Standard Oi) (Calif.) quar.)_.......... 624c|Mar. 16] Holders of rec. Feb. 164 
Muskogee Company 6% pref. Aco )---| 1% |Mar. 2] Holders of rec. Feb. 18a {| Standard Oil (Indiana) quar.)...- -]| *50c.|Mar. 16|*Holders of rec. Feb. 16 
National Baking, pref. (quar.)-.-.--.-- *1% |Feb. 28)*Holders of rec. Feb. 10 | Standard Oil (Kansas) ot.) ssehidatesiiddiaie 25c.|Mar. 16] Holders of rec. Feb. 21a 
National a oe com. ons atecsenon 70c.|Apr. 15} Holders of rec. Mar. 20a | Standard Oil (Nebraska) (quar.)...-.-- 50c.|Mar. 20| Feb. 26 to Mar. 20 
Pret MO diccconacsshdonn 1% |Feb. 28} Holders of rec. Feb. 13a | Standard Oil (N. J.) com. ($25 aa (qu.)} 25c.|/Mar. 16} Holders of rec. Feb. 164 
National Dairy Products, com. (quar.)--| 65c.j;Apr. 1] Holders of rec. Mar. 10a Common ($25 par) (extra)....-.-..- 25c.|Mar. 16] Holders of rec. Feb. 16a 
A and B (quar.)-..-------- 1% |Apr. 1} Holders of rec. Mar. 10 Common ($100 par) (quar.).....-.-- 1 Mar. 16} Holders of rec. Feb. 16a 
National Lead, pref. A (quar. ee 1% |Mar. 14] Holders of rec. Feb. 272 Common ($100 par) mg hivsitrinusdeae 1 Mar. 16] Holders of rec. Feb. 16a 
National Linen Service, $7 pref.....--- .50|Mar. 1)]*Holders of rec. Feb. 20 Standard Oll of N. Y. (quar.).....-..-- 40c.|Mar. 16|*Holders of rec. Feb. 20 
National Refining, com. (quar.)....---- 37}4clFeb. 15] Holders of rec. Feb. 1 Standard Paving & Materials, com .(qu.) ; 6| Holders of rec. Jan. 31 
Nat. Securities Investment, pref. (qu.)--| 134 |Feb. 15] Holders of rec. Jan. 26 Preferred (quar.)..-.........-<---- Holders of rec. Jan. 31 
National Service Co. $3 pref. (qu.)----- *75c./Feb. 16)*Holders of rec. Feb. 2 | Stein (A.) & Co., com. (quar.)..---.-.--- Holders of rec. Jan. 30 
National Supply Co. of Del.. com.(quar.)| $1.25|Feb. 16] Holders of ree. Feb. 5a | Sterling Securities Corp.— 
Neild Manufacturing (quar.)......--.-- *1 Feb. 16}*Holders of rec. Feb. 5 Convertible first preferred (quar.)...- Holders of rec. Feb. 13 
Neptune Meter Co., pref. (quar.)...--- 2 Feb. 15] Holders of rec. Feb. 1a lst preferred (quar.)_......--- Holders of rec. Feb. 134 
PEE GORE)... 00 nccducectasuse 2 |May 15} Holders of rec. May: 1a erence (quar.)......-.-.-- Holders of rec. Feb, 134 
ie | dD eee ee 2 |Aug. 15] Holders of rec. Aug. 1a | Strawbridge & Clothier (quar.)-- 1|*Holders of rec. Feb. 14 
Preferred (quar.)........---------- 2 Nov. 15] Holders of rec. Nov. 1a | Studebaker Corp.. com. (quar.)- Holders of rec. Feb. 104 
Newberry (J. J.) Co., pref. (quar.).---- *1% |Mar. 2)*Holders of rec. Feb. 16 Preferred (quar.).-...--. ’ Holders of rec. Feb. 104 
New Engl. & Carpet, pf. (qu.)} *1% |Feb. 15|*Holders of rec. Jan. 31 Sun Ol] Co., com uae Mar. 16| Holders of rec. Feb. 254 
Newport Co., com. (quar.)......------ 25c.|Mar. 2} Holders of rec. Feb. 21a Preferred (quar.)-.--....--.--- ° Holders of rec. Feb. 10a 
ES a eee 75¢.|Mar. 2] Holders of rec. Feb. 21a | Superior Of] aoe). pref. (accum. Feb. 20)*Holders of rec. Feb. 1 
New York Transportation (quar.).....- *50c. . 28\*Holders of rec. Mar.13 | Swift International._.....-.--------- Holders of rec. Jans 15 
Nineteen Hundred Corp., “a. A (quar.).-| 50c.j/Feb. 15] Holders of rec. Feb. 1 Tennessee Products Goro.. com. (quar.) Apr. 10|/*Holders of res. Mar. 
*50c.|May 15/*Holders of rec. May 1 Thatcher Mfg., conv. pref. (quar.)...-.- Feb. 15| Holders of res. Feb. 
*50c.|Aug. 15|*Holders of ree. Aug. 1 | Thompson Products, pref. (quar.).---- . 1]*Holders of rec. Feb. 20 
*50c.) Nov. 15|*Holders of rec. Nov. 1 Thompson-Starret Co., pref. (quar.) ..- Holders of rec. -lla 
*25c.|/Feb. 15|*Hoiders of rec. Feb. 1 | Tide Water Associated Oi], common ._.- Holders of ree. Jan. 314 
North American Invest. Corp. (quar. c. 50c./Feb. 20] Holders of rec. Jan. 31 Tide Water Oli, pref. (quar.)..--- Holders of rec. Jan. 174 
North American Securities. ..........- e% ‘Mar. 1} Holders of rec. Feb. 1 | Timken Roller Bearing (quar.)--- Holders of rec. Feb. 186 
Northern Discount, pref. A (mthly.)..*|662-3c;Mar. 1)*Holders of rec. Feb. 15 Tobacco Products, class A (quar.). Holders of rec. Jan. 234 
oe eae A Gueetiie).2. . =<... */66 2-3c|Apr. 1)*Holders of rec. Mar. 15 Class A (extra)..........-.---.--.- Holders of rec. Jan. 280 
erred A (monthly) -------- *166 2-3c|May 1|*Holders of rec. Apr. 15 | Tobacco Products Exports Corp Holders of rec. Feb. 20 
Preferred A (monthly) --- *1662-3c\June 1]*Holders of rec. May 15 Truscon Steel. com. (pay. in com. stock) Holders of rec. Jan. 54 
Preferred A (monthly) - -- *166 2-3e/July 1|*Holders of rec. June 15 Pretered (GUN) c20ccseccccesceces Holders of rec. Feb. 19 
Preferred A (monthly) --- *166 2-3c| Aug. 1|*Holders of rec. July 15 Union Tank Car (quar.)..------------ Holders of rec. Feb. 166 
Preferred A (monthly) --_- *166 2-3ciSept. 1|*Holders of rec. Aug. 15 United Amer. Utilities, “class A (quar.).. Holders of rec. Feb. 9 
Preferred A (monthly) ~~ *1662-3c\Oct. 1)*Holders of rec. Sept. 15 United Biscuit of America pve ebniad Holders of rec. Feb. 164 
Preferred A (monthly)... *166 2-3c)Nov. 1}]*Holders of rec. Oct. 15 United Chemical, $3 pref. (quar. } we biawie *Holders of rec. Feb. 16 
Preferred A (monthly). -- *166 2-3c|Deec. 1)*Holders of rec. Nov. 15 United Cigar Stores o7 Amer., pref. (qu.) Holders of rec. Apr. 104 
Preferred A (monthly) - -- *166 2-3c| Jan1 °32|*Holders of rec. Dec. 15 Preferred (quar. ) je BRE RNEES ALTERS AU Holders of rec. July 16a 
Oahu Ry. & Land (monthly) --| *15e.|Feb. 16|*Holders of ree. Feb. 12 Preferred (quar.)---------------.-- Holders of rec. - 
Ohio Oil, common (quar.)_.- -| 25c.|/Mar. 14] Holders of rec. Feb. 164 | United Guaranty Sas. cl. A (quar.)... *Holders of rec. Feb. 2 
Preferred (quar.)........ -| *1% |Mar. 14|*Holders of rec. Feb. 16 | United Piece Dye Works, com. (quar.)-- Holders of rec. Apr. 154 
Ohio Seamless Tube (guar — -| 25¢.|/Feb. 16] Feb. 6 to Feb. 15 Common (quar.).--.------ < Holders of rec. July 15a 
Ohmer Fare Register (quar.)-.....-.-- WERIGUOR. IE ohn enn coset bi cwesscun Common (quar.)_.-..-.-- Holders of rec. Oct. 156 
Ollstocks, Ltd., class by & E B poateg )---.| *10¢.|Mar. 31}*Holders of rec. Mar. 16 Preferred (quar.) -....-. - Holders of rec. Mar. 206 
Omnibus ‘Corp.. A” Se 2 Apr. 1} Holders of rec. Mar. 13a Preferred (quar.)..-.. ° Holders of rec. June 204 
Ontario Steel Products, com. (quar.)..-| 40c.|Feb. 16] Holders of rec. Jan. 31 Preferred (quar.)_.....--... “ Holders of rec. Sept. 194 
EON SRURE Dos v5 dia tdsanachae 1% |Feb. 16] Holders of rec. Jan. 31 Preferred (quar.)......--.----- 3 Holders ot rec. Dec. 194 
Oppenheim Collins & Co., com. (quar.) 75¢.\Feb. 16] Holders of rec. Jan. 300 | United Secur. Assoc. (quar.)....--. *Holders of rec. Feb. 2 
Oshkosh Overall. pref. (quar.).......--. *50c.|Mar. 1)*Holders of rec. Feb. 21 United Wall Paper Factories, pr.pf.(qu.) *Holders of rec. Feb. 18 
Owens Illinois Glass, com. (quar.)_..___ . 15] Holders of rec. Jan. 300 Preferred (quar.).........---..--.- *Holders of rec. Feb. 18 
. 1} Holders of rec. Mar. 16 U. 8. Capital, class A (quar.)_..---..-- *Holders of rec. Mar. 25 
. 15|*Holders of rec. Jan. 31 0.8. Chain & Forging, com. (quar.)....] *75c.|/Feb. 15|.......-.-...--.----<-- 
. 12] Holders of rec. Feb. 144 | U.S. Elec. Light & Power, B shares_-_-_-. *Holders of rec. Jan. 31 
i F 1] Holders of rec. Mar. 20 U. 8. Fidelity & Guaranty (quar.)_-..-- *Holders of rec. Jan. 31 
Preferred: (quar Fis. 5050 562 bees .75|Apr. 1) Holders of rec. Mar.20 | U.S. Realty & Impt. (quar.)......--_ Holders of rec. Feb. 164 
PORES FON CE cibaccccennnmcnacat *62clFeb. 14|*Holders of rec. Feb. 1 United States Pipe & Fdy., com. (qu.)-_- Holders of rec. Mar. 314 
Patterson-Sargent Co., common (qu.).-}| 50c.;Mar. 1] Feb. 17 to Feb. 28 COD GOR oc onccocennwead Holders of rec. June¥30a 
Peck Bros. & Co. (quar.)_-_-.-.-..--- 18%cl|Feb. 16|*Holders of rec. Jan. 31 PD FAS, il RE SE TERE 0| Holders of rec. Sept. 30a 
Pender (David) Grocery, cl. A (qu.)-.--| 87c|/Mar. 1] Holders of rec. Feb. 20 Common (quar.).....-.........--- Holders of rec. Dec. 314 
Penick & Ford, Ltd. (quar.)-__- -| 25c.|Mar. 16] Holders of rec. Mar. 2a First preferred (quar.)........-...-. Holders of rec. Mar. 314 
waments. pany com. (quar.).........] $1 Feb. 16] Holders of rec. Feb. 5 First preferred (quar.).........-...- Holders of rec. June 30a 
CN Sting Science eent 20c.|Mar. 16] Holders of rec. Feb. 13 First preferred (quar.)_.........---. )| Holders of rec. Sept. 30a 
je al Investing, class A (quar.).| 62\4e|Mar. 2] Holders of rec. Jan. 31a First preferred (quar.)........-..-.- Holders of rec. Dec. 314 
Petroleum Landowners (monthly)__-_- *25c.i|Feb. 15)*Holders of rec. Jan. 31 United States Steel Corp., com. (quar.)- Holders of rec. Feb. 286 
Phoenix Hosiery, Ist & 2nd pref. (quar.)} 13% |Mar. 2} Holders of rec. Feb. 14a PIG BR so eniccnccccnes Holders of rec. Jan. 316 
Pierce-Arrow Motor Car, class A (quar.) 50c.|Mar. 1] Holders of rec. Feb. 10a | United States Stores, Ist pref. (quar.).. Holders of rec. Feb. 184 
2 1% |Mar. 1] Holders of rec. Feb. 10a | Utility & Industrial Corp., pref. (quar.) Holders of rec. Jan. 314 
10c.|/Feb. 16] Holders of rec. Jan. 314 | Vacuum Oil Co. (quar.)..------------ Holders of rec. Feb. 
» 50c.|Mar. 2} Holders of rec. Feb. 14a | Vanadium Corp. of Amer. (quar.)...-.--. Holders of rec. Feb. 24 
Pines Winterfront Co. (quar.)......._- *25c.|Mar. 2|*Holders of rec. Feb. 16 | Veeder Root, Inc. (quar.)_......--..-- 6|*Holders of rec. Jan. 32 
Pitney-Bowes Postage Meter (quar.)...| *5e.|Apr. 1|*Holders of rec. Mar.24 | Vick Financial Corp. (quar.).------- 16|*Holders of rec. Feb. 5 
Pittsburgh Steel, pref. (quar.) 1% |Mar. 1| Holders of rec. Feb. 7e | Virginia-Carolina C cal. pr. 2 (qu.) Holders of rec. Feb. 164 
Pittston Company, common (quar.)---- 38c.|Apr. 1] Holders of rec. Mar. 18a | Vulcan Detinning, com. (quar.)_..-..-. Holders of rec. Apr. 76 
Poor & Co., class A (quar.)........-___ *37}4c!'Mar. 1}*Holders of rec. Feb. 16 Nils Cn cedine se wennen Holders of rec. Apr. 74 




















FINANCIAL 





























= 
Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee, 
( 
Wi Electric Co., com. (quar.).--.-- 3734c|Mar. 1| Holders of rec. Feb. 12 
Wi Agric., Ltd. (quar.)......-.-- *60c.|Feb. 28|*Holders of rec. Feb. 20 
Waitt & Bond, Inc., A ones ovine aoe : — | rec. Feb. 4 
System, com. (quar.)......--- cj|Apr. olders of rec. Mar. 
(QUBP.) oc ecacdcscccccccce 20c. . 1) Holders of rec. Mar. 20 
Waltham Watch, 6% pref. (quar.)..--- *50c.|Apr. 1/*Holders of rec. Mar. 23 
6% preferred (quar shodsedbensance *50c.\July 1|*Holders of rec. June 22 
6% preferred (quar.) gvissonnnasaere *50c.|Oct. 1)*Holders of rec. Sept. 21 
Warner Bros. Pictures, Inc., = (qu.).| 9644¢c/Mar. 1) Holders of rec. Feb. 9a 
Warren (8. D.) Co., com. quar.) wow mnie 1% |Feb. 16) Holders of rec. Jan. 31 
Wayne Pump Co., pref. (quar.)....-.-- *87\4c|Mar. 1)|*Holders of rec. Feb. 15 
Welch Grape Juice, common (quar.).-- .\Feb. 28| Holders of rec. Feb. 16 
Common (extra)........-.....------ $1 Feb. 28| Holders of rec. Feb. 16 
Preferred (quar.)..-...-..----.-.----- 1% |Feb. 28| Holders of rec. Feb. 16 
Wesson Oil & Snowdrift, pref. (quar.).-.| $1 Mar. 2| Holders of rec. Feb. 14a 
Western Dairy Products. class A (quar.)| $1 Mar. 1| Holders of rec. Feb. 9a 
Western Dairy Products,{Inc;, $6 pt.(qu.)| *$1.50|Mar. 2/*Holders of rec. Feb. 9 
Western Reserve Investing, pr. pf. (qu.)-|_ 1% |Apr. 1) Holders of rec. Mar. 14a 
Westfield Mfg., com. (quar.).......--- 50c.|Feb. 16) Holders of rec. Jan. 31 
Westvaco Chlorine Products, com. (qu.)| 50c.|Mar. d2| Holders of rec. Feb.d16a 
boca p g E ne nelle meno I i — H oo. oo — 2 
White (J. G.) Engineering, . (quar.). ar. i) of rec. . 
Rook} . 1| Holders of rec. Mar. 144 
. 1| Holders of rec. Mar. 144 
. 1) Holders of rec. Mar. 14 
. 1) Holders of rec. Mar. 14 
1| Holders of rec. Mar. 14 
15| Holders of rec. Feb. 2 
15| Holders of rec. Feb. 2 
1| Holders of rec. Mar. 16 
Feb. 8 to Feb. 14 
Holders of rec. Jan. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 10a 
5|*Holders of rec. Feb. 7 
1| Holders of rec. Mar. 104 
1| Holders of rec. Mar. 10a 
1! Holders of rec. Mar. 10a 
1| Holders of rec. Mar. 10a 
. 2| Holders of rec. Feb. 204 
1| Holders of rec. Mar. 20a 
‘ 1|*Holders of rec. Mar. 20 
Preferred (quar uly 1|*Holders of rec. June 20 
Yale & Towne Miz. (quar.).......-.-. 50c.\Apr. 1! Holders of rec. Mar. lla 
ee ee oe + The New York Stock Exchange has ruled that 
Stock will not be quoted ex-d on this date and not until further notice. 
2 The New York Curb Exchange Association has ruled that stock will not be quoted 
@x-diividend on this date and not until further notice. 


@ Transfer books not closed for this div’dend. 
d Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. 
Gividends. / Payable in preferred stock. 


& Empire Corp. dividend is optional either cash or 1-16th share common stock. 
1 Gen’! Gas & Elec. class A dividend is payable in class A stock and scrip at rate 


of $5 = share unless notice of holders election to take cash is received prior to 


m Oklahoma Natural Gas pref. dividend payable in cash declared in January was 
rescinded and made payable in interest bearing dividend certificates redeemable 
Feb. 1 1934 or earlier at option of company. 


t Uniess written notice is received on or before Feb. 15 1931 of the holder’s desire 
to receive cash, Blue Ridge Corp. pref. stock dividend will be paid in common stock 
at rate of 1-32d share for each share of preferred. 


w Less deduction for expenses of depositary . 


h On account of accumulated 

















Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
menibers of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 13 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $151,950,000 
to the net demand deposits and $105,345,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 7 1931. 























*Surplusand| Net Demand Time 
Clearing House *Captial, Undivided Depostis Depostis, 
Members. Profits. Average. Average. 
of N. Y.& Tr. Co 6,900,000 14,178,200 67 443,000 1 ; 

Bank ame . Co. ,000, 178, 443, 5,361,000 
Bank of Manhat.Tr.Co.| 22,250,000} 54,439,900] 257,629,000] 53.453.000 

Bank of America, N. A_- 36,775,300} 40,579,700 158,164,000} 55,300, 
National City Bank...-| 110,000,000} 114,554,300}a1,020,022,000| 196.085.000 
Bk. & Tr. Co... 21,000,000} 43,426,000] 241,189,000] 29,348,000 
Guaranty Trust Co_..__ 90,000,000} 207,442,800} 0936,296,000| 128,035,000 
en.N.B.&Tr.Co. 16,200,000} 20,086,300} 160,013,000} 34.164.000 
Cent. Han. Bk.& Tr.Co} 21,000,000] 87,278,200} 438,045,000] 79.387.000 
Corn Exch. Bank Tr. Co. 15,000,000} 35,431,300 189,205,000] 37,168,000 
First National Bank -__. 10,000,000} 114,009,500} 263,792,000} 32,167,000 
Irving tS NR 50,000,000} 85.390, 404,755,000} 51,641,000 

Continental Bk. & Tr.Co! 6,000,000} 11,353.100 0,844,000 799, 
Chase National Bank.__| 148,000,000] 209,775,900)c1,433,437,000| 205,945,000 
Fifth Avenue Bank... _ 500,000 3,842,100 ,198,000 3,442,000 
Bankers Trust Co_..._. 25,000,000} 86,887,300} d478,372,000| 79,456,000 
Title Guar. & Trust Co_.- 10,000,000} 24,830,000 35,883,000 1,243,000 
Marine Midland Tr. Co. 10,000,000 9,527,100 46,927,000 4,945,000 
Lawyers Trust Co_..._. 3,000,000 4,622,500 17,788,000 2,457,000 
New York Trust Co____ 12,500,000} 35,554,700 180,229,000) 55,856,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 992,600 45,133,000 3,758,000 
Harriman N.B. & Tr.Co 2,000,000 2,811,900 28,583,000 6,518,000 
Public N. B. & Tr. Co_. 8,250,000] 13,729,300 39,158,000} 34,376,000 
Manufacturers Trust Co.| 27,500,000) 23,610,300) 112,792,000} 70,969,000 

Clearing Non-Member. 

Mech. Tr. Co., Bayonne 500,000 924,800 2,965,000 5,255,000 
i saies ce: ceuaion os avetenie 658 ,475,300'1,254,278,300' 6,596,862,000'1,187,128,000 





* As per official reports: National, Dec. 31 1930; State, Dec. 31 1930; trust com- 
panies, Dec. 31 1930. 


Includes deposits in foreign branches: (a) $276,007 ,000; (0) $120,382,000; (c) $131,- 
549,000; (d) $53,581,000. 
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The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Publie 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Feb. 4: 














INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
BUSINESS FOR THE WEEK ENDED WEDNESDAY, FEB. 4 1931. 


NATIONAL AND STATE BANKS—Average Figures. 


























Loans, - me woe 
Disd. and | Gold. Gross 
Incest. rag Notes Depostis. 
Manhattan— x & x 
Bryant Park Bk.| 2,270,800] 65,800 78, 400 235, pe oe 1,651,400 
we 19,698,710) 3,000 71.798 2,357, 1,798,095| 20,437,263 
Br 
Brooklyn Nat’l_.| 9,831,000) 16,000] 133,700) 580,1 587,100} 6,944,000 
Peoples Nat’l...| 6,800,000) 5,000] 108,000) 478, 121,000} 6,780,000 
TRUST COMPANIES—Averaége Figures. 
Loans, Res. Dep., | Dep. Other 
Dise. and Cash. N. Y. and | Banks end Gross 
Invest. Elsewhere. | Trust Cos.| Depostts. 
Manhattan— x 8% $s 
Bk. of Europe & Tr.| 14,276,175 676,896 12,774,700 
SE 74,003,400} *3,842,900 78,461,100 
Federation.......-.- 15,809,147 185,819 15,553,199 
PE ic dicdwinccceéu 18,322,100} *2,245,900 17,602, 
United States....-.- 68,948,709} 3,600,000 57,246,282 
Brooklyn— 
Brooklyn ........-- 116,563,000} 2,339,000 127,328,000 
Kings County....--. 28,373,974| 2,144,539 29.044,618 
M Bick, calcio 8,494,276] 303,557 8,600,255 




















* Includes amount with Federal Reserve Bank as follows: Empire, $2,397,200; 
Fulton, $2,092,100. 











Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















eek Endea | Changes from ay yw Week Ended 
Feb. 11 Prevtous Jan. 28 
1931. Week. ‘eal, 1931. 
3 3 3 $s 

ins nsdn dace eipteianeipeig 94,075,000} Unchanged poy tye 94,075,000 
Surplus and profits. .-.-.-.- 982, Unchanged 96,982,000} 96,982,000 
Loans, dise’ts & invest’ta_|1,025,684,000] —4,395, 1,030,079 000} 1 ,033,919,000 
Individual deposite....-.-. .267 000} —10,386,000} 628,653,000) 634,058,000 
Due to banks_.......... 70,626,000}; +5,248,000] 165,378,000} 155,626,000 
Time deposits. ......... 277.050,000| -—2,598, 279,648, 280,805,000 
United States deposits... 8,446,000 1, 9,247, 9,872,000 
Exch. for Clearing House. 16,539,000} 2,628,000} 19,167,000 16,644,000 
Due from other banks...| 115,400,000} -——2,347, 117,747, 111,315,000 
Res‘vein legal deposit’ies _ 83,325,000 — 536, 861, 83,782,000 
Stivitimasand 5,922,000 —105, 6,027,000 6,448 ,000 
Res've in excess in F.R.Bk 3,629,000 —180,000 3,809, 4,290,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘*Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.’’ 





Beginning with the return for the week ended May 14 1928, 


000 | the Philadelphia Clearing House Association discontinued show- 


ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 
} Feb. 7 Prevtous Jan. 31 Jan. 24 
1931. Week. 1931. 1931, 
$ s 5 + 

til i Sa ed 82,534,000] Unchanged 82,534,000 82,534,000 

| Surplus and profits.....- 258,365, Unchanged 258,365,000] 258,365,000 
. discts. and invest_}1,464,915, + 5,062, 1,459,853 ,000} 1 454,948 000 

. for Clearing Bou 28 ,807 ,000 —138 ,000 28,945,000 28 266,000 

Due from banks........ 148 ,488 ,000 —481,000] 148,969, 159,545,000 
d ie mahinaabuppbed 247,103, + 4,644,000} 242,459, 247 076,000 
Individual deposite......| 726,791 —11,153,000| 737,944, 746,156,000 
Time deposits.......... 410,629, +11,934,000} 398,695,000} 391.682.000 
Tota) deposits.......... 1,384,523,000; + 5,425,000)}1,379,098 ,000}1,384,914,000 
Reserve with F.R.Bank.| 115, 106,000 —2,395,000! 117,501, 117,710,000 
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as @ whole in comparison with the figures for the seven preceding weeks and with those of the co 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Friday afternoon, Feb. 13 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounte (third table following) gives details 
Reserve Agents and between the latter and F. 


latest week appears on page 1132. being the first item in our department of ‘“‘Current Events and Discussions 


eat Women 


banks. 


The 


nding week last year. 
ederal Reserve Agente’ 
sactions in Federal Reserve notes between the Comptroller and 


The Reserve Board’s Comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 11 1931 

























































































































































































Feb. 11 1931,| Feb. 4 1931. | Jan. 28 1931.|Jan. 21 1931.| Jan. 14 1931.) Jan. 7 1931. |Dec. 31 1930.|Dec. 24 1930. Feb. 12 1930, 

RESOURCBS. “Bi are 7 ET : $ $ ee” Pee 
Gold with Federal Reserve agents_....-| 1,752,459,000 '1,724,459,000) 1,784,009, 000 1,763,219,000/1,740,589,000 1,691, oie mee 1,703,400,000 1,646,634,000 
Gold redemption fund with U. 8. Treas- 34,467,000 34,844,000 35,284,000) 35,668,000} 36,288,000} 37,126,000} 34,911,000}  35,450.000 57,558;000 

Zoid held exclusively agst. F. R. notes) 1.786.926 ,000 1,759,303,000] 1 819,293,000, 1,798,887 .000| 1,776,877,000/1,728,315,000|1,765,350,000] 1,738,850,000 1,704,192,000 
Gold settlement fund with F. R.Board_-| 470,484,000) 419,179,000} 418,335,000} 421,588,000) 447,140,000} 483.560,000] 417,740,000] 437,581,000 664,423,000 
Golé and gold certificates held by banks_| 820.081.000, 897,930,000] $54,086,000] 853,673,000] 834.560,000] 781,641,000] 758,129,000] 745,636,000 606,363,000 

Total gold C) 3,077.491,000 3.076,412,000]3,091,714,000 3,074, 148.000/3.058,577,000 2,993,516,000]2,941 219,000 2,922,067 ,000 2,974,978,000 
Reserves other than gol€.............- 176,855,000, 184,445,000) 186,718,000} 180,136,000) 172,878,000| 153,832,000] 140,298,000] 115,499,000 198,479,000 

Total reserves __ 3,254,346,000 3,260,857.000|3,278, 432,000 3,254,284,000 3,231,455,000/3,147,348,000]3,081 ,617,000|3,037,566,000 3,173,457,000 
men-resery e@cash..... 76,649,000; 78,119,000 shag 85,071,000} 84,498,000} 81,652,000] 79,932,000] 59,750,000, 68,031,000 

Secured by U. 8. Govt. obligations.../  79.396.000' 74,578,000} 68,206.000! 79.612.000] 86,750,000} 115,501,000] 89,421,000] 219,422,000: 212,650,000 

Other bills discounted _..........._- 142,793,000, 148.339,000] 146,931,000, 150,273,000] 156,590,000] 176,884,000] 461,977,000] 228,927.000| 169,264,000 

Total bilis Aiscounted__............- 222,189,000 222,917,000] 215,137,000! 229,885,000] 243,340,000] 292,385,000] 251,398,000| 448,349,000 381,914,000 
ae boughs fo open market_.........- 87,739,000, 104,275,000] 120,241,000} 151,625,000] 196,180,000] 265,456,000] 363,844,000] 259,837,000 276,084,000 

15. Vv s 

Bonds. . 80,906,000; 83,728,000] 82,980,000} 96.632.000| 105,419,000} 114,982,000] 163,785,000 127,234,000! 69,592,000 

Treasury notes__.. 192,121,000} 190,190,000} 190,135,000} 181,452,000] 189.439.000] 201,369,000] 226,473,000] 193,090,000 186,182,000 

Certificates and 336,593,000, 335,593,000] 336,762,000, 346.507.000] 349,459,000] 342,550,000] 339,209,000] 321,352,000 222,786,000 

Total U. 8. Government securities..../ 609,620,000) 609,511,000] 609,877,000} 624,591, 644,317,000] 658,901,000] 729,467,000] 641,676,000, 478,560,000 

securities (see mote).....--------| --------- | Lele 150,000 650,000 5,550,000 6,558,000 7,143,000 6,533,000} 11,280,000 
Se SE Oe i embedawbedwnasersh.  cosunhcnnn] aecnsecacnl.. pabaseavabel, eusbincenel cbiscdensdl, cdedcahsabel tbkbbdindel shskGsacadl Sesaneubas 

Total bills and securities (see mote)...-| 919,548,000) 936,703,000] 945,405,000 1,006,751,000) 1,089,387 ,000]1,233,300,000]1,351,852,000]1,356,395,000 1,147,838,000 
Dee oom foreign banks (see note)_..-.--| _ 711,000' ~~ 704,000] ~ 702.000) ~  712,000| ~ 708,000| ~~ 712.000] ~~ 704,000| ~~ 703.000| 721,000 
Uneollected items 17,785,000} 22,875. 22,300,000} 26,194,000 015,000} 25,468,001 .783, 570,952,000] 23,693,000 
WeGeral Reserve notes of other banks.- 122,000 467,135, 445,328.000' 607.312.000} 568,311,090} 521,013. 21,993,000} 21,019,000} 627,119,000 
Bank premises - 58,098,000 58,039, 58,034,000; 58,034,000; 57.924,000] 57.845, 57,843,000} 59,783,000} 58,311,000 
Ali other resources... 19,243,000 19,028, 18,642,000 19.032.000| 20,403,000] 20,890, 22,024,000} 22,525,000} 13,802,000 

Total eee ITT TT) 4,790,502,000 4,843,460, 4.855,382,000 4,057,390,000,5,078,701,000 5,078,228, .200,648,000'5,128,693,000 5,112,972,000 
#. R. notes in tion........ 1,481,006,000 1,476,742. 1,678,202,000;1,617.843.000 1,552,702,000} 1 624,898,000] 1,663,538 ,000/1,721.897 000) 1,682,444.000 

Member banks—teserve account... --|2,364,686,000 2,378,806.000]2,424,906,000 2,430.730,000 2,463.596,000/2,443,859, 470,583,000 2,366,717 ,000 2,307,658,000 

Government. ..-_.-- 28,913,000 51,792,000 .629,000 650, 32,202,000] 24,689, 18,819,000 46,180,000, 11,743,000 

Foreign banks (see mete) ............- 5,306,000 5,456,000) 6,357,000 6.040.000] 5,758,000 5,779, 5,761,000. 5,656,000 6,305,000 

Other deposits 18,445,000 18,744, 18,583.000| 18,734,000} 19,752,000! 25,390. 21,970,000 18,396, 64,288,000 

Total deposits. 2,417,350,000 2,454,798,000 2,484,475,000 2,488, 154,000 2,521,308,000 2,499.717.000 2,617,133,000 2,436.949,000 2,389,994,000 
Deferred availability items............| 435,473,000, 455,356.000; 435,879,000; 494,734, 547,803,000; 496.970. 564,007, 503,448,000 575,596,000 
Capital paid ta 169,296,000] 169,361,000} 169,531,000] 169,712, 169,807,000] 169.668, 169,640, 170,314,000 171,434,000 
Surplus. _..- 274,636,000} 274,636,000] 274,636,000] 274,636,000] 274,636,000] 274.636, 274,636, 276,936,000 276,936,000 
All other liabilities 12,741,000} 12,567, 12,559,000} 12,311,000] 12,445,000] 12,339, 11,694,000} 19,149,000 16,568,000 

Tota! Habilisies - 4,790,502,000|4,843,460,000) 4,855,382,000]4, 957,390,000] 5,078,701,000]5,078,228,000]5,200,648,000| 5,128,693,000 5.112,972,000 
ayn sea Habitsios dh a ne 78.9% 78.2% 78.0% 76.7% 75 70.3 73.7% 

. B. note oom aa ‘ 3 1% 72.6% % 70.2 . 

F i note Hanuntten combined oe 83.5% 82.7% 81.2% 79.3 76.3 73.7 77.9% 
* . RB. TESA . 5 3% 6.3% 1% 73.0 - 
Centingent liability on bills purchased | “ 

for foreign correspondents...........| 445,684,000 442,435,000] 448.667, 448,809,000] 440.326, 439,283 , 432,327,000 523,891,000 

Dtstrwattos by M aturtites— 3 s $ 8 | 3 

1-16 Gay bills bought in,open market..| 22,097.000 102,715,000 219,272, 149,905,000 146,001,000 

1-15 Gays bills discou. ted. .........-- 140,520,000 156,008,000 175,501. 355,958,000, 281,658,000 

1-15 Gays U. 8. certif. of indebtedness. 607, tnndannnnd 2,425,000} .......... 630,000 

1-16 Gays municipal warrants......--| -.--------| -.-.------] ----------]) ----------]) Lee e ee 185,000] ......-...] ---------- 
16-80 Gays bills bought in open market..| 15,686,000 37,931,000 68,062, 60,720,000 68,485,000 
16-80 days bills discounted - _-.......-.- 20,099,000 20,661,000 659, 22,149,000, 27,426,000 
16-20 days U. 8. certif. of indebtednes_| -...."...| _.--°__| 25,607,000] 26,107,000] _..--.2---|  ------] ceeeeecen-] cov enece ee bbe eceugiee 
ee eo ok” co ocoeel “Soammpecoel eapenacenal socamemmock sac cnaceac 29,000 104,000' --------.- 
81-60 days bills bought in open market.| 35,734,000 24,858,000 47,249,000} 40,712.000| ©49,840,000 
81-60 Geys bills discounted. _.......... 9,801,000 31,647,000 26,966,000} 34.937.000 39,968,000 
81-60 Gays U. 8. certif. of indebtedness.| _....____- 26,107,000 24,182,000} 23,457.000 61,516,000 
81-60 days municipal warrants.......--) -...------} ..------ 2] ---e eee eee} Lee eee} tee eee 15,000 15.000 ---------- 
61-90 days bills bought tn open market..| 13,866,000 29,722,000 28,129,000 8.218.000, 11,551,000 
61-90 Gays bills Giscounted . _.........- 19,439,000 21,755,000 19,459,000] 23,255,000; 24,070,000 
Ce es Os ae A er ON, ccc ccceccsl enccdcescn| sacosccsdel coccaccconl secatesecoe|, | seacddual Sucesubnddl guccguianal csowscesban 
kia, cnsccccnnck cadckindsdl ankimecdbal, anondaacenl annapsenedl . eagcceadsli sesdianaia 24.000) 30,000 
Over 90 days bills boughs tn open market 356,000 954 .000 1,132,000 282.000 207,000 
@ver 00 days bills discounted __-....--- 12,330,000 13,267,000 11,813,000] 12,050,000 8,792,000 
Over 90 Gays certif. of indebtedness....| 309,986,000 333,352,000 312,602,000] 297,895,000, 160,640,000 
@ver 90 Gays municipal warrants......) ----------}| ------ eee] eee eee eee] eee eee eee] eee e-e 614,000) ..-.-.---.| ---------- 
¥. B. notes received from enh tddscegsiel:, sadgmingedl ‘Saghsosesrt . uaaburisdlll Eitickesesk cabedunue Guede aan 3,459,900,000 
i ee ie” Sena captioned dhgnewadachc aocotbedsal “aiaiedianeh + <écdl acc aecasane '1,411,803,000 

Issued to Federal Reserve Banks_---- 1,897 944.000) 1,902, 134,000] 1,986 ,829,000'2,031,901,000/2,068,736,000 2, 101,889.000/2,093,625,000/2, 121,087,000 2,048,097,000 

How Seow e4— 

By gold and gold certificates..........- 652,729,000] 582,729,000} 640,629,000} 625,539,000} 636,409,000) 636,009,000} 621,009,000 006.004,000) 421,114,000 

Gold tund— Federal ay 1,099,730,000! 1,141.730,000! 1, 143,380,000 1,137,680,000, 1,104, 180,000 1,055. 180,000]1, 109,430,000 1,077.756,000 1,225,520,000 

By eligible paper--------------------| 265,920,000) 282,149,000, 292.060,000) 336,319,000, 391,968,000, 508.820.000} 507,788,000, 631,915,000 625,288,000 
pce dit ’ 





2,018,379,000 2,006,608,000 2,076 069,000 2,099,538,000 2,132,557 .000 2,200,009 ,000'2,238 ,227 000 2,335,315,000 2,271,922,000 





NOTE.—Beginning with the statements of Oct 7 
addition caption 


te foreign correspondents. 


In , the 
{Other securities,” and the caption, “Total earning 
acceptances and securities 


the discounts. 
erein 


1¥25 two oew items wer 
™ other assets 


A earning 
assets” to “Total bills 
acquired under the provision of 


.” previously made up of Foreign L 
: w 


and securities.” The latter item was adopted 
Sections 13 and 14 of the Federal Reserve Act. w 


e added io order to show separately the amount of balanees held abroad and amvoudts due 
ntermediate Credits Bank debentures, was changed to 
as & More acourate description of the total 
hich. it was stated. are the only items included 


of 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 11 1931 
















































































Fwo Ciphers (00) omitted. 
Federal Reserve Bank of— Tota. Boston. | New York.| Phtia | creseiana,| Ricdmona atiania. | Chicago. St. Louts.| Minneap|Kan.Ctty.| Datias. |San Fran, 
RESOURCES. 7 3 7 A oe s ee aR 1 + 7 s $ 
Gold with Federal Reserve 1,752,459,01144,917,0] 396,919,0]160,000,0'187,550,0| 85,150,01133,400,0'196,000,0| 77,885,0] 49,025,0| 65,000,0] 25,850,0|230,763,0 
Gold red’n fund with U.S. Treas.| " 34,467,0, 1.310,0) 13,660,0, 1,277.0, 2,694.0 1,140.0] 1.631,0, 4,037.0 1,555.0, ‘484.0, 1,415.0 '781,0] 4,483.0 

Gold held excl agst.F.R. notes|1,786,926,0/146,227,0| 410,579,0|161,277,0 190,244,0| 86,290,0]135,031,0'200,037,0| 79,440,0| 49,509,0| 66,415,0| 26,631,0/235,246,0 
Gold settie’t fund with F.R.Board| 470.484.0| 27154210] 148.326.0| 44.147,0| 44'204.0| 7.762,0| 8.626.0| 80.597.0| 19.708.0| 9,566.0] 17.359.0] 15,212.0| 47.435.0 
Gold and gold ctts.held -| 820,081,0| 37:164,0| 503,994.0 25,984,0| 67.213,0| 10:774.0| 8,139.0] 99°805.0| 11,819,0| 6,324.0] 13.236,0] 5,860,0| 29,769.0 

gold Teter ,077,491,0 210,933,0 1,062,899,0 231,408,0 301,661,0'104,826,0|151,796,0 380,439,0 110,967,0| 65,399,0| 97,010,0| 47,703,01312,450,0 
Reserve other than gold --------| '176,855,0) 15,673,0| ' 49,085,0| 10,466,0| 11,669,0| 1,291.0] 10,151,0| 24,472,0| 11,671,0] 5,082.0] 8,250,0| 8,620.0) 

Total reserves 3,254,346 ,0/226 ,606,0]1,111,984,0|241,874,01313,330,0|116,117,01161,947,01404,911,0]122,638,0| 70,481,0/105,260,0| 56,323, 
Non-reserve cash ------- seal 76,649,0| 9°771.0| | 15.770,0| 4,022.0] 4,378.0 vaseke "382.0| 10.626.0| 5.397.0| 2,169,0| 2.104,0] 3,991, 

Bec. by U. 8. GEA, 79,396,0| 4,256,0] 25,302,0| 8,203.0] 13,627,0] 1,587, G| 7,563.0] 3,253.0] 422.0] 885.0] — 185,0] 13 

Giscounted........| 142'793.0| 6.467.0| 26.159.0| 15.775.0| 12.098.0| 16.866.0] 21,474.0] 11'196,0| 5,667.0] 3,524.0] 13,538.0| 5,928.0] 4 

Total bills Giscounted........| 222,189,0] 10,723,0| 51,461,0] 23,978,0| 25,725,0] 18,453,0] 21,979,0| 13,759,0| 8,920.0] 3,946,0| 14,423,0| 6,113.0] 17,709,0 
Bills boughs in open market.----| 87.739,0| 7.576,0| 27.756.0| 3.341,0| 9,468.0] 2,692.0] 4/802,0] 13.923.0| 3.847.0| 2.121,0] 4,370.0} 2.663,0| 5,180,0 
U, 8. Government securities: 

Bonds. 80,906,0} 1,820.0] 35.178.0] 1,353,0] 1,161.0] 1,531,0]  238,0] 22,191,0] 692.0] 5,283.0] 679.0] 10,380, 400,0 
Trensury notes. 192,121.0 14.999.0] 42.609.0' 19.640,0 25,673.0| 5.446.0| 4,246.0| 20.666.0| 13,102.0| 9,144.0! 11,053,0| 6.323,0] 19,220.0 
Certificates and bills_...--_- =i-] 336;593,0 29,734,0] 116,141,0| 29,571,0| 31,525,0| 10,284.0| 3,235,0| 38,987,0) 10,357,0] 11,876,0) 2,296.0] 12,734,0| 19,853,0 
Total U. 8, Gov't seourities.....| 609,620,0 46,553,0 193,928,0 50,564,0 58,359,0 17,261,0 7,719.0 81,844,0 24,151,0 26,303,0 34,028,0 29,437,01 39,473,0 
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——-- Se 
‘ie tbe ‘So pear F \ Towa. Boson. | New York.| Phila. \Cleselana. Richmona| Atiania. | Chicago | St. Lowts | Minneap.|Kan.City.| Dalias | Sam Frans 
* + a 3 a t a & a ty 3 
Other SAS SS A Te I eee Bet EL si OR de OR he Biidin eam Meee yates 
Foreign loans on cencces PO ben dnill \conddel- osdabeelltcpiedod sweewdh  osndtdl “Gebeee 2a: bebe cessed Gebase” cheb: babi 
Total bills and securities...--| 919,548,0) 64,852,0} 273,145,0) 77,883,0) 93,552,0] 38,406,0] 34,500,0)114,526, 32,370,0] 52,821,0) 38,213,0] 62,362,0 
Due from foreign banks... ..... y 53,0 241,0 69, 71,0 28, 25, 95, 16,0 20,0 21, 48 
Uneoliected items.........----| 17,785,0 213.0 5,230,0 319,0 667,0| 2,597, 1,209, 2,662, 444.0] 1,255.0 315, 1,353,0 
¥. R. notes of other banks..... 444,122,0) 47,922.0] 115,609,0) 38,650,0| 44,276,0] 34,318,0) 13,913, ,042, 8,442.0] 25,062,0] 18,275,0] 23,763,0 
Bank premises (098,0| 3,458,0] 15,240,0) 2,614,0] 6,974,0| 3,363,0} 2,573,0) 8,061, 1,926.0} 3,803,0} 1,830,0} 4,621,0 
All other reso 19,243,0 148,0| 6,970,0}  259,0) 1,114,0] 1,139,0] 4,135.0] 1,295, 543.0] 242.0] 828.0)  429,0 
‘Total eee. FT 4,790,502,0 USNR GENREGE SERN WORN IR 224 ,684,01596,218, 116,391 ,0}190,567 ,0}119,796,0)421 ,973,0 
¥. R. notes in actual ciroulation_|; 481 ,006,0 124,825,0| 273,976,0,143,395,0,181,788.0] 83,700,0] 130,701 ,0) 148,062, 48,807,0] 66,069,0] 27,267,0]173,161,0 
‘ Member bank—reserve ace’s.-|2,364,686,0 143,999,0] 992,741,0/140,412,0)189,602,0] 62,942,0) 59,339,0]331,813, 46,723,0| 84,203,0] 57,944,0]184,376,0 
Government ....c.cncc--00--| 28,913,0} 2,026,0 7,529.0] 1,248.0] 1,280,0] 2,788,0] 1,986,0} 1,630 1,421,0] 2,450.0] 1,339, ,302,0 
Poreign bank..........----- 5,306,0 431,0 1,446,0 570,0 581,0 230, 207, 4 132,0 167,0 173,0) 391,0 
Other deposits...----.-0-<0=| 18,445,0 49,0 8,466,0 247,0} 2,031,0 90,0 400, 480, 129,0 274,0 74,0] 5,705,0 
Total Geposits...........-..- 2,417,350,0|146,505,0]1,010, 182,0]142,477,0;193,494,0] 66,050,0] 61,932,0/334,700,0] 74,208,0]) 48,405,0] 87,093,0] 59,530,0]192,774,0 
Deferreé availability items --..- 435.473,0| 48.358,0| 111,004.06] 35,775,0| 43,346,0] 33,101,0] 13,923,0] 51,375,0] 21,796,0] 8,198,0] 24,029,0] 19,088,0] 25,480,0 
Capital paid in...............- 169,296,0] 11,879,0] 65,657,0] 16,784,0| 15,861,0} 5,762,0) 5,277,0} 20,077, 4,880, 3,057,0} 4,254.0] 4,352.0] 11,456,0 
EO ee 274,636,0| 21,299,0} 80,575,0| 27,065,0| 28,971,0} 12,114,0) 10,857,0] 39,936,0] 10,562, 7,144,0} 8,702,0] 8,936,0] 18,475,0 
Ali other Nabilities ............. 12,741,0 157,0 2,795,0 194,0} 1,002,0 758,0} 1,994, 2,068, 1,323, 780,0 420,0 623,0 ; 
Total Mebilicies 4,790,502,0|353,023,0'1,544, 189,0'365,690,0 464,462 ,0]201 ,485,0]/224,684,0]596,218,0]192,024,0] 116,391 ,0]190,567,0]119,796,0|421 ,973,0 
Reserve ratio (per cent) .--...-- 83.5 83.5 86.6 84.6 83.5 77.5) 84.1 83. 79. 72.5 68.7 64.9 88.2 
Contingent Hability on bills pur- 
chased for foreign corresponG’te! 445,684,0! 33,558,0' 145,449,0' 44,297,0' 45,192,0] 17,898,0! 16,108,01 60,405,0! 15,661,01 10,291,0! 12,976.01 13,423,0! 30,426,0 








FEDERAL RESERVE NOTE STATEMENT 











Voherat Rescroe Agent ai— Total. Boston. | New York.| Phila. |Cleseland.| Richmond) Atlanta. | Chicago. | St. Lowts.| Mtumueap.|Kan.Citty.| Dallas. |Som Frans 
Two Ciphers (00) omttiea— + % s ' + $ 4 ¢ es é $ £ $ 
Federal Reserve notes: 





Issued to F.R. bk. by F.R.Agt./1,897,944,0/154,963,0, 415,909,0 171,006,0 212,699,0) 99,943,0 157,340,0 198,078,0, 88,005,0) 53,397,0) 78,818,0, 31,860,0,235,926,0 


Held by Federal Reserve bank.| 416,938,0} 30,138,0, 141,933,0) 27,611,0, 30,911,0 16,243,0, 26,639,0) 50,016,0, 8,750,0; 4,590,0; 12,749,0, 4,593,0| 62,765,0 












































In actual circulation.....__ 1,481 ,006,0)124,825,0) 273,976,0 143,395,01181,788,0 83,700,0|130,701,0 148,062,0} 79,255,0} 48,807,0) 66,069,0) 27,267,0)173,161,0 
an pmo ke oy eae | 
Gold and gold certificates... 652 ,729,0 35,300,0, 381,919,0, 38,700,0; 12,550,0 5,150,0) 7,900.0, 73,000,0) 14,085,0} 11,825,0] ------ 12,300,0; 60,000,0 
Gold fund—F. R. Board . .....|1,099,730,0 109,617,0; 15,000,0 121,300,0 175,000,0 80,000 ,0,125,500,0,;123,000,0; 63,800,0, 37,200,0) 65,000,0; 13,550,0)170,763,0 
Eligible paper 265,920,0 15,772,0; 63,716,0 21,545,0) 31,759,0) 19,422,0} 25,188,0 28,056.0| 10,616,0;} 4,766,0| 17,499,0) 7,279,0} 20, J 
Tota) collateral. ..-..-.....-. 2,018 ,379,0 160,689,0' 460,635,0' 181,545.0 219.309,0 104,572,0 158,588,0 224,056,0' 88,501,0: 53,791,0! 82,499,0) 33,129,0'251,065,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the bene statement issued by the Federal Reserve Board, giving the ee items of the resources 
and liabilities of the repor member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,” on page 1133, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en- 
. and include all real estate mortgages and m ge loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the ba. ncluded mortgages In investments. Loans secured by U.S. Government obligations are 
oor shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Pederai Reserve is not any more sub- 
to show the ameunt secured by U. 8. obligations and those secured by commercial paper. enly a lump total aT ven. The number of report- 
hy is now omitted; in ite place the number of cities included (then 101) was for a time given, but beginning Oct. 9 9 even this has been omitted. 
y | es have also been revised to exclude a bank in the San Francisco district with loans and investments of $135.000,000 on Jan. 2 which recently 
" with a non-member bank. The figures are now given in round millions instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS FEB, 4 1931 (In millions of dollers). 



























































Federal Reserve Disiriae— Total. | Bostom. |New York| Patla. |Clevéland.| Richmond) Atiania | Chicago. |. Louts.| Mtaucap. Kan.ctiy.| Dalias. |8an Fran, 
‘ s a s s $ $ a $ i? er $ 

Loans and investments—total.... 22,682 1,471 9,177 1,316 2,217 623 567 3,319, 633 353 637; 436 1,933 
Loans—total...................- 15,668 1,089 6,338 858 1,440 439 424 2,419) 455 224 387] 318 1,277 
On securities .................. 7,303 418 3,407 456 690 168 131 1,193) 188 77 106, 91 378 
BE Cv cccocccccenccessaces 8,365 671 2,931 402 750 271 293 ny 267 tee asi) 227 899 
Investments—total............-.- 7,014 382 2,839 458 777 184 143 900, 178 129 250 118 656 
U. 8. Government securities .... 3,356 144 1,478 171 380 77 63 437 42 64 107 67 326 
Other securities .......... enecen 3,658 238 1,361 287 397 107 80 463 136 65 143 51 330 
Reserve with F. BR. Bank......... 1,785 97 851 87 141 39 38 263 45 25 54 36 109 
Cash in vault............ eoeccee 217 14 62 12 26 15 10 32 7 5 ll 5 18 
Net demand deposits ....... romans 13,649 876 6,426 762 1,106 333 299 1,843 360 199 448 274 723 
Time Geposite...............-.- 7,160 520 1,757 370 991 245 220 1,297 237 150 194 151 1,028 
Government Geposite............. 93 9 19 8 10 6 9 BG -cecccel, onsnve 1 5 ll 
Due from banks ............... _ 1,736 124 166 127 159 101 88 272 104 78; 176, 112) 229 
a 3,779 155 1,380 259 372 7" 108) 532 7 86 on 126 284 
Borrowings from F. BR. Bank ..-.--.- 65 1 7 4 10 6 11: 7 -. saweee 7 mio | 11 





* Kxclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190.000,000. 


Condition of the Federal Reserve Bank of New York. 
The follo shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 11 1931, 
in comparison with the previous week and the corresponding date last year: 





















































Feb. 11 1931. Feb. 41931. Feb. 11 1930. Feb. 11 1931. Feb. 41931. Feb. 11 1930 
Resowrecs— $3 3 3 Resourses (Concludes) — 3 g 
Gold with Federal Reserve Agent...... 396,919,000 394,919,000 238,594,000 | Gold held abroad............-... pibth: sbeneeseeh  eectektban saocanennh 
Gold redemp. fund with U. 8. Treasury . 13,660,000 13,734,000 16,154,000 | Due from foreign banks (See Note)..... 241,000 233,000 237,000 
Uncollected items................... - 5,230,000 10,246,000 7,172,000 
Gold held exclusiveiy aget. F. R. notes 410,579,000 408,653,000 254,748,000 | Federal Reserve notes of other banks... 115,609,000 128,764,000 145,448,000 
Gold settlement fund with ¥.R. Board. 148,326,000 113,716,000 243,597,000 | Bank premises..... aiiccddeouinntiase 15,240,000 15,240,000 15,664,000 
Gold and gold certificates had by bank. 503,994,000 560,708,000 362,521,000 | All other resources.............-..... 6,970,000 6,683,000 4,289,000 
Total gold reserves................- 1,062,899,000 1,083,077,000 860,866,000 Tota resources... ......-..- o-<-<-- 1,544,189,000 1,588,175,000 1,493,103,000 
Reserves other than gol@.............- 49,085,000 51,415,000 57,072,000 peaninniane 
Total f eserves ese «-- 1,111,984,000 1,134,492,000 917,938,000 | Fed’l Reserve notes in actual circulation. 273,976,000 280,828,000 250,183,000 
Won-reserve cash....... Ceuaceesncase 15,770,000 17,565,000 14,766,000 | Deposite—Member bank, reserve acct... 992,741,000 993,399,000 942,921,000 
Ss _ CG 4.4 o cenacecenecnsncces 7,529,000 34,615,000 1,914,000 
by U. 8. Govt. obiigation:... 25,302,000 18,787,000 64,133,000 Foreign bank (See Note)....-..------ 1,446,000 1,596,000 2,459,000 
Other bills discounte4...... ecceccoces 26,159,000 25,686,000 15,165,000 Other deposits 8,466,000 8,576,000 8,371,000 
Total Bills discounted -............. 51,461,000 44,473,000 79,298,000 Total Geposits...............---.-.- 1,010,182,000 1,038,186,000 955,665,000 
Bills bought in open market........... 27,756,000 31,551,000 89,691,000 | Deferred availability items..... nmineeion 111,004,000 120,184,000 135,427,000 
U. 8. Goverament eecuritice— Capital 9888 9B ..cccccccceccecececcce 65,657,000 65,682,000 67,387,000 
BONG. cncccesccceccces acesecesese 35,178,000 38,227,000 11,383,000 | GatBNB oncc cqccecccocccscscosecoss 80,575,000 80,575,000 80,001,000 
Treasury motes...... Seencscensscces 42,609,000 42,204,000 93,409,000 | All other Mabilisies.............-.-... 2,795,000 2,720,000 4,440,000 
Certificates and bills.............-. 116,141,000 118,497,000 107,558,000 
Total liabilities ..................-. 1,544,189,000 1,588,175,000 1,493,103,000 
Total U.S. Governments securities... 193,928,000 198,928,000 212,350,000 
ne | cenaemene.  eebhddemse slnceenas Ratio of total reserves to deposit and 
te Ctnecdeseednesn) seaaccdece catinewaese ascaccecse Fed'l Res ve note Habiities combined _ 86.6% 86.0% 76.1% 
Contingent ability on bills purchased 
Total bills and securities (See Note)... 273,145,000 274,952,000 387,589,000 far foreign correspondence. ..-.-.-.-.. 145,449,000 148,148,000 171,029,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances heid abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures. was changed to “Other 
securities,” and the caption, “Total earning assets” to “Total bills and seourities." The latter term was adopted as a more accurate description of the total of the discount 
goceptances and securities acgsired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the oaly items included therein. 
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Wall Street, Friday Night, Feb. 13 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1174. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


















































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Feb. 13. for 
Week. Lowest. Highest. Lowest. | Highest. 
Railroads— Par. at ‘ : S aad share. ; * al share. |\$ per share. $ ver share. 
Caro Clinch & Ohio. 100) Feb Feb 9 Jan Feb 
Ctfs stamped. -._100 201 9 Feb 9| 8 Feb 9/98  Feb100_ Feb 
Chie Ind & Lou pref 100) 10 3834 Feb 10 5814 Feb 10) 58% Feb| 584 Feb 
Cuba RR pref_---- 100 200 42 Feb10 44 Feb 11) 35 Jan| 44 Feb 
Havana Electric Ry--* 100} 1% Feb13| 1% Feb 13) “% Jan 1% Jan 
Ill Cent leased line. _ 100) 10| 71% Feb 13\ 71% Feb 13) 71% Feb 78 Jan 
Preferred. ....... 100) 100 112 Feb 11112 Feb 11) 111% Janiié4 Feb 
Int Rap Tran etfs_.106} 1,200| 27 Feb 10 28% F 26% Feb) 28% Feb 
Int Rys of CentAm. ion 79 12 Feb 10| 12 Jan| 12% Jan 
Preferred. _._---.. 50| 55% Feb 11) 55% Jan} 55% Feb 
Hudson & Manh pf-_ 100 6 76 Feb 13) 78% Jan| 78% Feb 
Market St Ry pa 9 Feb 7 9 Ja 9 Feb 
2d preferred ---..- 5 Febi13) 6 Jani 6 Feb 
NatRys ofMex ist ot100 70) 1% Feb 9 1% Feb| 1% Feb 
Pacific Coast 1st pf_100) 10 Feb 11) 10 Jan: 11% Jan 
Rutland RR pref_-__100 100} 314% Feb 11 31% Jan| 314% Feb 
South Ry M & Octfs100 73 Feb 10) 73 Jan 76 Jan 
Wheel & Lake Erie_100 10; 90 Feb 7 90 Jan 90 Jan 
Indus. & Miscell. | 
Am Agri Chem (Del) _* 800 25 Feb 10) 26 Jan; 26% Jan 
Amer Chain pref_..100 100 85 Febil1l) 85 Feb! 88 Jan 
Amer Colortype-__..-_- * 700 14% Feb 7| 15% poo 19% Jan 
American Ice Dref...100) 100 76 Feb 7 76 Jan) 77% Jan 
American News.----- 90 51 Feb 13) 52 Feb) 52 Jan 
Am Rad-Std San 3.100 30141 Feb 9142% Jan145 Jan 
Am Wat Wks & Elctfs*| 3,200 59% Feb 10 64% Jan; 64% Feb 
Anchor Cap Corp pref_* 500 90 Feb 7) 90% Feb) 93 {Jan 
Art Metai Construct_10 100 20% Feb 9) 20% Jan 20% Jan 
Asso Dry Gds Ist pf 100, 1 95 Feb 13) 95 Jan, 97 Feb 
Austin Nichols prior A * = 213% Feb 9] 21% J 23 Jan 
Barnet Leather--_-.-_-_- * 100 1% Feb 9 1% Ja 1% Jan 
Bklyn Edison------ 100, 10300 Feb 10 Feb,300 Feb 
Celotex Co pref___..- * 340,25 Feb 9 27 Jan) 29% Feb 
Certificates. _.....- * 2,800, 6 Feb13 34 Jan’ 7% Feb 
Chile Copper. --.-.._- 25 790,28 Feb 9 Jan, 35 Jan 
City Stores cl A_._.-- * 100 24% Feb 11 Jan 25 Feb 
Col Fuel & Iron pf-__100 20113% Feb 9) 113% Janll3% Feb 
Col Gas & El pref B_100 400, 924% Feb 9) 92% Jan| 92% Feb 
Comm Cred pref (7) .25 100, 214% Feb " 21% Jan} 234% Jan 
Comm InvTr pf(6 4) 100 300 102% Feb 10102% Jan peers Jan 
Consol Cigar pf (7) .100) 50) 71 = Feb 7 77 Jan, 7 Feb 
Crown Cork & Seal pf_* 600; 33% Feb 7) 34% Jan, 54% Feb 
Cuban Dom Sugar _.- 400 % Feb 13 % Jan 1% Jan 
Cushman’s Sons we 
4. 5 ieee 30/105 Feb 10106 Feb 9/100 Jan. 106 Feb 
Devoe d Raynolds ist | | "| 
preferred _....... 100; 7010244 Feb11103 Feb 910234 Feb104 Jan 
Diamond Match pref.25| 5,000; 254% Feb 9 25)4 Feb 9} 24% Jan) 25}4 Feb 
Durham Hos M pf_.100 30) 214% Feb10, 22 Feb10| 21% Jan 23 Jan 
Elk Horn Coal pref_-_50 120) 534 Feb ul 6 Febil) 5 Jan} 6 Feb 
Federal Screw Works_* 500} 13144 Feb 10| 134% Feb 10) 10 Jan 13% Feb 
Genera! Cigar pref-__ 100) 340)110 Feb 7115% Feb11107% Janl115% Feb 
Gen Gas & El pf A (7)_* 30) 85 Feb 13) 90 Feb 11, 72 Jan 90 Feb 
,, - YY ee 20; 91 Febi13} 91 Feb 13) 75 Jan) 91 Feb 
Gen Printing Ink_.__- m 20| 19% Feb 9 1944 Feb 9 19 Feb) 24% Jan 
Preeeread. . .2..6<-. * 30) 69 Feb 11, 69% Feb 11) 67 Feb 76 Jan 
Gen Ry Signal pref_100 20110 Feb 9110 Feb 9104% Jan1124% Jan 
Gillete Saf Raz conv pf* 2,500) 68 Feb 9 6914 Feb 11) 62% Jan 69% Feb 
Gold Dust pref._..__- 100)111 Feb 9111 Feb 9 pos Jamiit Feb 
Harb-Walk Refr pref100) 2010914 Feb 9)109% Feb 9 ‘1093 Feb109% Feb 
Helem (G W) pref__100 10135 Feb 9135 Feb 9134 _— Jan 
Houston Oil new___.25) 28,800) 8% Feb 7 11% Feb 13) 8% —_ 11% Feb 
Int Comb Eng pref ctfs_ 100; 30% Feb 30% Feb 9, 20 ‘eb; 30% Feb 
Internat Nickel pref.100 200)119 Feb 10) 119% Feb 11) 114 Fanlaone Feb 
Inter Dept St pref_100) 130) 57144 Feb 10, 59 Feb | 574% Feb) 62 Feb 
Kansas City Pow & Lt | 
lst pref series B____* 20)114% Feb 13114% Feb 13 113% Jani114% Jan 
Kolster Radio certifs.__ 200i) % Febil % Febill| % Ja % Jan 
Kresge Dept Stores___* 500| 5% Feb 9 5% Feb 9) 4% Jan 6% Jan 
Kresge (S S) Co pf-100|  110}109}4 Feb 13110% Feb 10107 Jan 110% Feb 
Laclede Gas_._.._. 100 2001205 Feb 13206 Feb 13'205% Feb206 Feb 
Lane Bryant........_ * 600112 Feb 9 14 Febilil) 11 Jan 17% Jan 
Loose-W il Bis Ist pf.100 10/120 Feb 11120 Feb 11 118 Jani26% Jan 
Lorillard Co pref_ 100) 200| 944% Feb 13 96% Feb 13) 90% 7 $8 Jan 
Metro Goldw Pic pf 27 500| 25% Feb 7| 26 Feb 7 25% Jan 26% Jan 
Mexican Petroleum _1€ 180)165 Feb 7,171 Feb 7 165 Feb)171 Feb 
Nat Bellas-Hess pfd 100 600} 25 Feb 7] 28 Feb 11) 17 Jan) 28 Feb 
Nat Dept Sts Ist pf_100 70| 55 Feb10, 55 Feb 10) 50 Jan) 60 Jan 
Nat Supply pret ---100 280)108 44 Feb 9|109%4 Feb 13/1072 Feb|109 34 Feb 
Neisner Bros. ......- 1,600] 22 Feb 7| 25% Feb 9) 193 Jan, 25% Feb 
Newport Co_..------ *| 1,700| 15% Feb10 16 Feb 9) 15 Jan) 18 Jan 
Ay SF ee 50) 200: 46 Feb10 47 Feb 13) 42% te 47 Feb 
Omnibus Corp pret_100| 300] 73% Feb 9 7834 Feb 10/68 Jan 78% Feb 
Oppenheim, Collins Co® 500) 22 Feb 7 22% Feb 10) 22 iJan, 24% Jan 
Cuties Co i Sarees a la ade 10:55 Feb 9 55 Feb 9] 45 Jan 55 Feb 
33 | | 
PaciGas & Elrights._...| 51,200}; 2 Feb 7 2% Feb 9 2 Jan}; 2% Feb 
Phoenix Hosiery pref100) 100} 70 Feb 10, 70% Feb 10) 70 Jan, 70% Jan 
Pierce-Arrow Co pf.100) 100i 71% Feb 11 71% Feb 11} 63 Jan| 72% Feb 
Pitts United_.-____- 25) 400} 14 Feb 9 14% Feb 10) 13 Jan} 14% Feb 
Procter & Gamble pf100) 20)110 Feb 9110 Feb 9/107 Feb|110 Feb 
Prod & Ref Corp pfd 50) 810} 14 Feb 9 15% Feb 13) 11% Jan 15% Jan 
Pub Serviof N J rts__._| 35,400/1-128 Feb 9| 1-64 Feb 9)1-128 Feb) 1-44 Jan 
ee . 
Reo-Motor Car ctfs__10) 400i 8 Feb 9| 8% Febll) 8 Fe 8% Feb 
Rhine Westph El Pow__| _ 200) 32 Feb 10) 324 Feb 12) 28% Jan 32% Feb 
Skelly Oil pref----- 100, 2,400) 53% Feb 10| 57% Feb 13] 423g Jan) 62 Jan 
Sloss-Sheff St & Irpf 100) 501 32 Feb11) 32% Feb 13) 29 Jan 35% Jan 
Genet & Co. i232. 20} 3 Febli| 3 Febiij 2% Jan) 3% Jan 
Preferred_------- i00) 50| 62 Feb11\ 62 Feb 11) 55 Jan! 62 Feb 
So Porto Rico Sug pf100) 50/109 Feb 9109 Feb 9 103 PE oa Jan 
| 
s Div ctfs C_-_| 200i 4 Feb 9 4 Feb 9) 3% Jan 4 Feb 
Denere ail F ian pf 100) 230)121 Feb 11/123 Feb 10/121 Feb\123 Feb 
United Dyewood - - _ 100! 30} 3 Feb10 3 Feb 19 2 Jan) 3 Feb 
U S Gypsum.-..----- 20| 2,500) 41 Feb 7 43% Feb 11) 40% Feb 43% Feb 
Utah Copper- ------ 10) 100/100 Feb 111054 Feb 100 ee Feb 
ee ae | 
alespref _.100| 300|19 Feb11|/20 Febilj 17% Jan) 20 Feb 
Van Raaite ist pref. 100, 200) 224 Feb 13, 27 Feb 11} 224% Feb| 27 Feb 
Common.........- 80} 10 Feb 13 10 Feb 13!) 10 Feb) 14 Jan 








* No par value. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AMI prices dollars per share) 




















Int. Int. 

Maturtty. | nase. | Bia. astea || Maturtty. | ease. | | astes. 
June 15 1931 ..| 2% %| 100%} 100%%43||Sept.15 1931-82| 33 %| 100%: | 1007s 
June 15 1981---| 16 %| 100em | 100% ||Mar. 16 1981-82] 334 %| 100% 100% 
Sept.15 1931...| 2 100#ea 100%wi|Dee’ 16 1981-83] 39¢%| 100%) 101% 
Deo. 15 1981.1 134%] 100%ss| 100% 












change. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transcations in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 







































































Daily Record of U. S. Bond a Feb. 7.| Feb. 9. |Feb. 10. Feb. 11.\Feb. 12.\ Feb. 13. 
First Liberty Loan High; 1012533) 1012%32 1012%» 1012739 1012433 
34% — 1932-47. .{ Low—| 1011%3} 101232) 1012432) 1012432 101249 
(First 344s).-.....----( Close} 1012532} 1012232} 1012%32} 1012432 1012433 
Total sales in $1,000 untis._. 118 31 43 6 82 
Converted 4% bonds of (High in te dal passe inna Maia al peat vy 
1933-47 (First m.-- aaapied Sst iol ial wed vit 
COG: cand’. sudad  sbtek veces didnu 

Total sales in $1,000 units... none aidpiaii oe eS a 
Converted 44% bonds{ High} 102% 2} 1022732} 1022%32} 102/32 1022759 
of 1932-47 (First 444{8){ Low—| 1022732} 1022732) 1022%s2} 102?%s9 102% 59 
Close} 1022732} 1022732} 1022532] 1022%22 10227 a9 

Total sales in $1,000 units _-. 2 10 6 30 82 
Becond converted 44% % {| High aban athine ood o<e- ida 
bonds of 1932-47 (First{ Low-— omae wtidite Gnad oven divine 
Second 444s)... .-..- Close wiles 1 aaa icin ia Siaiiand ae’ 
Total sales tn $1,000 units... atic wom oan wa — nied 
Fourth Liberty Loan High} 1032532} 103232} 103232} 103%%32) Holi- | 1032539 
4% % bonds of 1933-38._{ Low—| 1032232} 1032222} 1032732] 1032232] day 103233 
(Fourth 444s) ...--.--. Close} 1032432] 1032632} 1032532] 1032232 1032539 
Total sales in $1,000 units... 37 98 117 857 456 
Treasury High} 112%2}) 112%2g2] 112¢s2] 112%s2 1112539 
48, 1947-52........-- Low} 112532] 112 112232 | 1112632 1112499 
Close} 112532 | 1122] 112%2] 111262 1112%39 

Total sales in $1,000 untis__. 101 488 11 480 17 
High| 1087s2 | 108%32 ----| 108 1072239 

4s. 1944-1954. ......... Low.| 1085s2] 108 ----| 1072832 1071733 
Close} 108732} 108 ----]| 107232 1072233 

Total sales in $1,000 units -. 200 140 a 225 3 
(High| 106%2| 106%2| 106432 06 tie 

3%%s, 1946-1956_....... 4{Low.| 105532 | 106 106232 | 105?%s2 pe ee 
{Close} 106%2 | 106 106232 | 105?%s2 wate 

Total sales tn $1,000 units. _. 151 130 151 455 Fas aes 
High ~---| 1022832} 1022% 32] 1022432 pe 

3%s, 1943-1947........ Low. ----]| 1022432} 1022539] 1022232 i Sane 
Close ~---}| 1022732] 1022%2]} 1022232 Gae 

Total sales tn $1,000 units. _. er 28 11 110 oe 
High} 1022422} 1022232 102159) 1021932 sous 

3%s, 1940-1943__._- ~--4{ LOW.| 1021832} 1021632) 1021433, 1021632 den 
Close} 1022%32} 102%632; 1021%2; 1021%2 Pe 

Total sales in $1,000 untis__. 56 2 18 14 eoee 
Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 

We SPB oa Mi ctu ddoln sce cokee i dns cbaecdehdaste aa cgesus 1022932 to 1022%s3 
A AOA oa nan ninccndaia ein Wi adieel ceadight ail 1031%2 to 1032433 










sight, 


for short. 


and 123.93 francs low. 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.854@ 
4.85% for checks, and 4.855% @4.85% for cables. Commercial on banks, 
4.85% @4.86; sixty days, 4.8344 @4.83 4%; ninety days, 4.82%@ 
4.82 5-16, and documents for payment, 4.82% @4.83%. Cotton for pay- 
ment, 4.85 1-16. and grain for payment. 4.85 1-16. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91% @ 
3.91% for short. Amsterdam bankers’ guilders were 40.11% @40.13% 


The week’s range for exchange rates follows: 


Exchange for Paris on London, 123.93; week’s range, 123.99 francs high 


Sterling, Actual— Checks. 
ey See Ce GO. oe cco cdndnnmssosasinnod 4.86% 
ee Te ee Wc noe cceucantwonnnen nme t 4.85% 

Paris Bankers’ Francs— 

OS eee eee ee 3.92 % 
ON ee rr ee eee 3.91% 

Germany Bankers’ Marks— 
rr rg. noon soma ane at dene a 23.79 
ER ae ae 23.74% 

Amsterdam Bankers’ Guilders— 

High for the WOGK.. .......0-ccsacscesessccus 40.17 
Leet 168 06 WEE dk. « oe iin cettadatanctiiancd 40.11% 


























cai 
Patt) 
3.92% 
3.91% 


23.79 
23.76 


40.18 
40.12 











The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1175. 
A complete record of Curb Exchange transactions for the 
week will be found on page 1206. 




























CURRENT NOTICES. 


—-Wayne Hummer has retired from the Presidency of the La Salle 
National Bank, La Salle, Illinois, and has purchased a seat on The Chicago 
Stock Exchange. Mr. Hummer will organize his own firm and do a general 
brokerage business in securities. The firm will be known as Wayne Hummer 
& Co., and will have offices in the Board of Trade Building, Chicago. 
Partners with Mr. Hummer will be George E. Barnes, at present a partner 
of A. O. Baur & Co., R. Edward Garn, and Karsner Cleland. 

—Announcement is made of the formation of Phillips, Golde & Gearhart 
to dea} in bank stocks and other unlisted securities at 24 Broad St., 
York. Members of the firm include Howard E. Phillips, formerly manager 
of the trading department of Emanuel & Co., Sydney R. Golde and Fred 
D. Gearhart, Jr., who was formerly manager of the bank stock depart- 
ments of L. D. Roberts & Co. and of Marks & Graham. 

—Organization of a new investment house in the Los Angeles area, 
which will begin activities under the name of Laswell & Co., has been 
announced by Beecher Laswell, head of the firm. Associated with him 
will be Roger B. Laswell, formerly with the National City Co., and James 
E. Addicott, previously with Revel Miller & Co. 
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For sales during the week of stocks not recorded here, see preceding page. 


Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


















































































































































STOCKS PER SHARE PER ~y 7 
5 ARE, NOT PER CENT Range Since Jan. 1 Range for 
HIGH AND LOW SALE PRICES—PER SH sw Come etOOn Pet te ge for Pres 
» “en ey of we in dara F tgee, pypecon Highest wisiies Highest 
eb. 7 eb re ‘ ° ° ° 
' $ per share | $ per share || $ per share | $ per share 
Si “ieee ‘se 7 share | Soe eee 3 oe are SS ieee | Ateb Topeka & Sauta Fe..100| 178g Jan 2) 202% Feb 10|| 168 Dec| 24212 Mar 
#105, 106 | 10553 105% *10553 106 10553 105% ed.....-.------- 100| 102!2 Jan 2) 106's Feb 2)/ 100 Dec) 1 
' *114 *116 116! | Atlantic Coast Line RR...100) 105 Jan 2) 120 Jan23 95'4 Dec! 17512 Mar 
. Oe A 81 82. | Baltimore & Obio 100| 68's Jan 2| 82% Feb10|| 55% Dec| 122% Mar 
at's 7 a oe Sel sen ae 79 «-70te|  S00| | Preferred..........---- 724 Jan 2| 791g Feb 13|| 70%, Dec| 8453 July 
*61'2 61's 63’ 63le 64 *60 38663 Bangor & Aroostook 5612 Jan os na 50's one see seep 
*112 2ig'*112 113 *112 113 112 112 | 50 _ Preferred......-------- 108 ie ‘—_~ a on = pont San ee 
68 | 62\4 624 *62 68 *62!2 66 Boston & Maine 59 Jan 6213 Jan , 

*8le 953) *93 12 91g Vie 92 Qe Brooklyn & Queens Tr_No par 8 Janl4 9-s Feb 9 61g Dec; 15% May 
55 *50'2 56 5212 52!¢! *50!2 52'2! N 521g Febll| 55 Jan 28 53 May| 6612 May 
62% 64%3' 63 64%) 62 64 Gls 62'4 | Bklyo-Manb Tran vt¢ No par) 58% = Hy oe on 7 = | ee pha) Mar 

2) 1 ‘ ‘ 1 1 *90% 94 | 85% Jan , 
mn “lal me bal Be on on 8 | Brunswick Term & Ry Sec.100| 512 Jan 20) 91g Feb 10 33% Abr 
41% 43%3| 43°, 443) 43% 44% 43's: 43% Canadian Pacific new 25| 38!2 Jan 16) 44% Feb 10 5214 May 
43'2 44'2} 44% 46's) 4414 44's 454 , Chespeake & Ohio new 39}2 Jan 2) 46l2 ~~ . os = 
£ ois ig ie is HE Hal $486) Cnet 8-——--- toa] a dan 9) San io Abe 
Cod — 16 1*.... 15 tn, 15 oes 5 ent litinois RR..-100| ....------| -------- -- ae Mar 
-<-- vere Me Leonme . ae www 2B Lecwcne!| PPOMGTOE. .cccccccesccs OU) cccccess os] cocecses og Mar 

675 7'8 7's 77% 7 «86712 *74 7g j Chicago Great Western...100 61g Jan 2 7s Ae - Hie ¥, — 
2212 23%) 2314 24% 24'\g 23%, 24 ,800| Preferred_.....--.--.---- 1914 Jan14| 24% ~~ 

758 8% 868% 853 8% 81g Ble 3 cnteago on pte St Paul & Pac... 54 Jan 2 87 on —* Ae 
rite saat roe rt 135 ua rit + y Cnieago «& North Western _ 100 33° con 3 rity Feb 10 8975 Feb 

2 4 4 4 4 ’ 
*111 114 114/113 113 113 113!2! 500) Preferred..........---- 81 115 Jan 29 ed 
56% 56%) 56% 615s3| 591g 61 591g Sig some 15 Isl & Pacific. 100 Hr4 = 
*99 100 *99 101 | *99 10 *99 100 ine 
25 48 o40 48 | 225 48 22548 Colorado & southern °5 Feb 
co ie Oe | Set 8 ana sear iS ape 
ee 4 y aie 
*36048=— 337 37 7 8 37 «637 1,500} Consol RR of Cuba pret--100 ae 4 
#14912 151 150'g] 150 154'2 7150 153 150 150 2,900 udson 153 Feb 
92 «92 2} 95 9914; 95% 97 95 95%! 2,000) Delaware Lack & Western. 4 
*33 &. 2 “ *40 2 40 40 Hes: Denv & Rio Gr West es 63% —~ 
30% 2] 33% 35% 36%) 9, 
40'4 40'2| 40%2 ‘zie 42% 431 43% 43%, 1,700 67% — 
*34 39%) *37 39% * 4012 *35 39l2 Second preferred = 
68 6312} 68  69!2! 68l_ 687, 68 69 | 6,000] Great Northern preterred..1 at ner 
#195 18% 20% 18% 2012) Stock 2014 21%) 4,000) Gulf Mobile & wipe teeet ose 
61% 6lig} 5li2 58% *541g 56 56 56 2.700 Preferred. Mar 
*42 437i 43'\— 4414 437% 44's) Exchange | 42%, 435s} 3,900 a, Mar 
85% 86% 877s| 87 871 ° 84 86%) 5,700 od Apr 
*60 *60 63 | 60 63 | Closed | *60 63 ee 
27"8 30%| 2914 29%) 29 29 281g 2814) 10,300 Mar 
41% 44%) 43'2 43'2 40 431g] Lincoin’s| 43 43 400 = a 
*62 *62'4 67 | *62%4 65 63'g 63'g 300 84% 
56 56% 57 561g 57 | Birthday 55 38655 1,000 Mar 
°105 a 111, | 110 111 1107 1107s "110 110% 1.000 138% ADE 
*18%4 1914 1914 19!4) *18% 19° 19 19 ‘200 Hermans Be | | 9 —.- * yon 

*1 1 1 1 1 innea: Louis... 

9% * 1119 111g Lis Ll 1lts 11g, 4,700) Minn St Paul & 8 8S Marie. 100 Sots pe 4 
#4214 47%) *43 45 | *43 45 942 «45 | Leased lines = 100 = 
ite sais stl g2° sat aS tal eee Dec| 108% Mar 

F te . 3 iti. Dec| 9812 Mar 
35 36 36%; 3714 40 387%, 41 39 08=— 39 5,000} Missouri Pacific 2 
*102 102% *102 102%) 103 104 | 105 107 105 105 800| _Preferred......-------- pe — yd 
“73 °73, “66| #75 Pre et a i 7% «475 Nash Chatt & St Louis. -- 100 Dee 133 Mor 
33 3g 3g 3g 3g 3g 3g at Rys of co 
1211g 1235s} 12212 124%] 124% 129 | 12612 1277 125 126 Dec —_ Feb 
*84 86 84 84 *85 88!2 88 *85 89 N Y Chic & St Louis Co... Dec . — 
“176 130 194 139 190 “1 1394 tiem _--------- en 324 4 

5 19 8 . 

*88 8 89%} 89 QOli2i 88l2g 901g 88 89 N.Y.N. H. & Hartford._.100 Dec 128% Mar 
#1181 19 1 11853} 500) Preferred___._.....------- Dec} 13512 Mar 
1 ss Tig , 72 Me 7 ae 7 Mon r Y. Ontario & Western. -_ 100 Dec} 1744 Mar 

1 11 *\! 14, 11 15g 11 ll N. Y. Railways pref...No par Oct 41g Jan 

n : 5 : ; " N. Y. State Rys Aug; 212 Feb 
“S6ig 7a) "7% 78) 7g “8” “87 T% Norfolk Southern Dec} 3312 Feb 
211 211 214 215 |*215 2171 *209 213 Norfolk & Western 200 Jan19| 215 Feb10}| 181tg Dec] 265 Feb 

9212 9212} 91 91 | *91 O21 *91 13 | i RE Jan 8} 9212 Jani13|| 83 Feb) 921g Oct 
56 57531 58 6012} 58 5914 5634 5712 sagenere Pacific 474 = p. 4 - = > ae A 7 
4 5%; *4 5%) #4 5l4 5% O58, 

4 5573 Jan 64 Feb10 Dec! 8653 Mar 
615s G22 6214 64 6212 6314 62's es | 28,300 Jen 7 91g Jan 9 41g Dec| 2412 Mar 

7 1l'3} 7 7 7 ly 7 ly 1 2 . - 

*77 R834 85 85 | *77 85 *77 85 Pere Marquette 76 Jan 3| 85 Feb10 761g Dec| 16412 Apr 
*86 861g 86 86l2| *88 90 88 90 prior preferred - . Jan 20 4 rand 2 mi Des 101 —_ 
comes 77! 772 77\2! *771 *77i2 80 RIPOE. cccnceuwnsceces 
*65 ° 72% 7412) . 78 80° 80 Pittsburgh & West Virginia 100 Jan 3} 86 Jan 4812 Dec 121% Feb 
*811 1 1 41 1 1 « ENS ile Ae SES 2 
su ee ra eA es ee ee 
1 6 
*45\2 4634 *441g 4654) *451g 4634 *4512 46% Second preferred....---.50| 44 Jan10| 47 Jan16|| 46 Dee} 57 Feb 
*53 55 55'2; 55% 5712] 552g 57le 5612 573, St Louts-San Ereasess..... 2° 43 Jan 2| 62% Jan 27 39%, Dec) 118% Mar 
*70 7212} 72'4 72\o| 723, 72% *70 73 | First pref 63%, Jan 2} 76 Jan27 62'2 Dec} 101 Bnd 
240 Zin we oe Site a, Louis South ester 100 ae Feb 9] 807 Jan oll g67 Decl o4a July 
Mmieso.- 51 ilUlt(“(<i‘(‘(< §*“|! OCOD CO 1 OC; 160) Sete... .-..cce 
% %8 ee 73 #1 Seaboard Air Line 1g Jan 2) 1%  Jan12 1g Dec) 1212 Feb 

*1l4 13g 13g 13g 13g *114, 112) 400) Preferred__......------ 1 Jan 2 2ig Jan 12 1g Dec| 28 Feb 
105% 105% 108 10914] 10812 1091 107 108 | Southern Pacific 92% Jan 2 10912 Feb 11 os Dec id Feb 
627, 63 6573) 64 64% 63 63% Southern Railway 47% Jan 2| 657% Feb10}| 4612 Dec a = 
*81 83 83 | *8173 83 *81% 84 | 14350| #Preferred__.......----- 80 Jan 9| 83 Feb10\| 76 Dec} 10 
*95 *90 100 | *90 100 *90 100 Texas & Pacific 95 Feb 91 100 Jani4 85 Dec 145 Apr 

878 814 Stel 8 Sig *71g Bg 100} 61g Jan 5| 9% Jan30 4 Dec] 15!g Mar 
55 2° 62] 2° 62°] 56° 60” y eS Twin City Rapid Transte-- seo] dite Jani7| 62° Feb oll 44% Decl 79° Fe 

6 6 561g 59 | + #£«;170| Preferred..........-.--- 4 
+ 199 | 19914 — 200 = yo = we te oe yn - r- 20212 And as 4 oe 242% Mar 
; a (one: Gat 2eh Otte | 8 ee ee eee 865 833 

17% 1853} 19 20!2 18% 1934 1812 18ig a AS ga 17 Jan29| 26 Jan 9} 11% Dec) 67% Apr 
3914 3914) 39g 4034) *391g 41 *39 2 | 3814 Jan31; 51 Jan 39 Dec) 89% Apr 
15!2 16's} 161g 1914) 1714 18% 171g 18 Western Maryland 134, Jan 2} 19% Feb1 10 Dec 4 Mar 
i td tae ital “ee iS 2) SS weve ig dan $] tb, tan 3] tit Bos] Soe bas 

8 12 2 
*30!2 3li2] 313g 3133) 3lle 3ll2 Ht 3112} 500) Preferred........-...-- 26 Jani15| 31! Jan 28 Dec} 653!2 Mar 
Industrial & Miscellaneous 

stat i 10% & zor ty 1012 10!2° 5,300) i Power & Paper.No fed P -_ : th Fn Rs a +4 rr 
*41 1 2 12 41 41% 2,400 Preferred_.....------- i 
*26 30 301g 31% *271, 31ly; 1 -500 Abraham & Straus....No par| 25 Jan22; 32 Feb 21 Dee a 5 
#9934 *100'4 101 | 10014 100%, *100 101 | £420 #£«¥Preferred___.__--.----- , Jan 8} 101!2 Jan 102, Nov 10is ug 
201g 2il4} 2ll4 22'2i 21% 23 22 22le 45, 700 Adams Express 161g Jan 2} 23 Febil 144, Dec 74g Mar 
*87 *873, 89 *8753 89 *8753 SS RSE SIE SS 83!g Jan 5| 87 Jan2i 801g Dec| 94 Sept 
24 24 24 | *231g 24 *23 24 400 FE mw Millis 221g Janil4| 251g Jan 27 21 Oct) 32 — 
*23 23's} 227%, 23 3 23 23 23 700 Addressograph Int CorpNo par| 2il2 Jan15| 2312 Feb 2]| 24 Dec) 34% June 
*3lg 34 314 3le} Big. Ble! 412 4%' 8 oe Advance Rumely 1 2% Jan 29 Bl Feb 11 21g Dec} rot ~ 
*10', 12 13!¢ 17% 17 19% 187, 187. Preferred . 1ltg Jan29! 19% Feb1il} 10 Deci 41% Jan 











* Bid and asked prices; no sales on this day. 


¢60% stock dividend paid: 


a Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS nag Avy ie Phang SO 
NEW YORK STOCK =| _On basis of 100-share iots Year 1930 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, _ - 
Feb. 7. Feb. 9. Feb. 10. Feb. 11. Feb. 12. Feb. 13. Week Lowest. | Highest. Lowest. Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share || $ per share | $ per share 
1 1 lg =k lg ~=tg}_~+1,100) Ahumada Lead... ..-..---.. 1 3g Jan 6 % Jan 14 lg Dec] 153 
9612 10144; 9912 10412} 1005, 1037, 9912 10134] 48,300) Air Reduction Inc....No par| 9212 Jan 19} 10412 Feb10!| 871g Dec) 15643 June 
Q 953 85g ol 85g 83 9 5,700) Air-way Elec Applia: ‘0 par 7%3 Jan 3 9% Jan 30 644 Dec] 36 
+3 12) 1g 1 lg 1g 3g 1g ,900| Ajax Rubber Inc-.---- No par 4 Jan 2 lg Jan 5 Dec] 2!2¢ Jan 
914 95g 95g Ole 853 9 85g 834) 43,500) Alaska Juneau Gold Min-.--1 7 Jan 2 97, Jan 23 412 June 9'g Jan 
6% 6% Sig 8le) *7 8 *7 8 200} A P W Paper Co...... No par 61g Jan 8 812 Feb 10 Dec} 15tg Feb 
93g 10's] 10'g 12 11 115g 10% 1133/144,500) Alleghany Corp.-_...-.. 0 par 7% Jan 2} 12 Feb10 Dec} 3514 Mar 
57 57 | *56 63 57 58 *56lg 582 300 Pret A with $30 warr...100) 39%, Jan 2} 58 Febli Dec} 107!¢ Feb 
56 56 | *54 60 55% 59 *45 54 300 Pref A with $40 warr....100) 39% Jan 2} 59 Febli Dec Apr 
*48lg 5312) *53 597%3' 5Alg 5Alg *53 56!g 200 Pref A without warr....100| 497, Jan23| 54's Febil Oct| 9614 Feb 
162 168 | 16414 17312) 166 172% 165 170%! 75,200) Allied Chemical & Dye.No par| 1531, Jan 19} 179\g Jan 7 Dec| 343 Apr 
12314 123'2] 123 123 | 123 123 *123 123!2] 1,000 Preferred. ......--..-- 100; 122 Jan 3) 124 Jan 7 Dec! 12614 Apr 
3414 3612) 34% 34\4) 35!2 37 3514 35%] 26,900 mers Mfg...No par| 32% Jan 2) 384 Jan 23 Dec 
17% 187%} 17!¢ 1812) 17! 18 1712 1712] 3,600; Alpha Portland Cement No par; 14!2 Jan13) 187% Feb 9 Dec| 4214 Mar 
18'2 19 19'g 20 19% 20 191g 2012] 4,400) Amerada Corp....-..-.- 171g Jan 2} 21 Jan 5 Dec}: 311g June 
*2 3 *2 3 *2 3 *2 ie BATE Amer Agr} Chem(Conn)No par| 2 Jan12 | a Be ieee 
*22 32 *22 32 *21 35 *21 35 aM@cost  _ SUUIUOERs< cecaccce 0 Site Jan iG: BB Jan B6lloc.....--dlcucetocesc 
*60 6liz) 60 60 60 62 6112 62%) 2,200) American Bank Note...... 10; 54% Jan 3) 62% Feb 13 9753 Mar 
65 65 *6412 65 | *64l2 65 *64l2 65 2p. «PRR. cc ctsmescance 62 Jan 7| 65 Jan29 66% Jan 
3% «3% 44 44] #3  § 4ig! *3 4ig| 200! American Beet Sugar..No par| 21g Jan26| 4% Jan 9 12 Jan 
Sib dete. shea) ain Leis ak andthe cece crcl amonsut Ampere Reedy BRRROcmre GOT ccectkda col cdeeones a6 547, Feb 
34; 35'4' 35's 35's 3: 36 *34% 36 1,100, Am Brake Shoe & Fdy.No par| 32 Jan 2) 36! Jan 7 545g Mar 
*121% 122'2 *121% 122 2)*121% 1221 121% 12212) -.-... | Preferred.........-.-- 1 118 Jan13) 12212 Jan 26 128 Feb 
10'4 103g 10'g Ll's! 1058 11% li'tg 115 8, 14,900, Amer Brown Boverl El_No par 8ig Jan 2) 1153 Feb13 21% Apr 
55 57 57 62 58 58 56's 59'3' 200} Preferred......... 454 Jan 12} 6212 Feb 10 Sept 
113's 116 115'g 118%! 116% 120% 116g 118’g 180,800) American Can....... 10614 Jan 19) 120% Feb 11 561g Apr 
*146% 148 |*146% 143 .*147 148 *147'4 147%) 200 .. ., aes 145 Feb 4) 148 Jan 8 1507, Oct 
32's 33'4) 33% 34 330 33 lg 32’g 33 3,300) —— Car & Fdy..No par; 27 Jan 2) 34g Jan 9 821g Feb 
80 80 *78 80 80 80 *75 80 S00] . PUGRETOG. ..ccccccacee 74’%a Jan 5| 8lig Jan 26 116 §©Jan 
33'2 35%) 365s 38 35% 37'2 36'2 36's 2,600 PRB ani Chain..... 297g Jan20| 38 Febi10 6973 Apr 
43%, 44'2) 44 45 43% 44% 43% 44'g =7,200 American Chicle.-..-..- 3844 Jan 2} 45 Febl10 5l\q Apr 
10'g 10%) 11 12% 11% 12% 15,400, Am Comm’! Alcohol...No par 9 Jani7| 12% Febil Jan 
13%, 13%) *12% 13% *11 13 1,200) Amer Encaustic Tiling. No par 9 Jan 8] 13% Feb 10 3073 Mar 
28 28 27% 29 28 28 3,500 Amer European Sec’s..No par| 19 Jan 2| 29 Febil 591g Mar 
33'2 34's) 33% 38'4 36% 383 279,000 Amer & For’n Power...No par| 26% Jani19| 385s Feb 13 101% Apr 
96'2 96'2) *95'g 96lg *95le 96lg 500| Preferred.......-..- 0 par| 85'4 Jan 3) 97's Jan 26 1lllg Apr 
68 69'4] 63lg 72 70'4 72 3,600) 2d preferred........ No par| 67'2 Feb 6) 74% Jan 23 100% June 
80% 81 80'4 82 82 84 | 1,700 $6 preferred.......-. No par Jan 3) 85 Jan 27) 101 May 
8 8 8 84 8 8 ,800| Am Hawatlian 8 S Co...... 10 7 Jan 2) 10% Jan 9 
72 314 3% 86384 *21g =3lg 300) American Hide & Leather. 100 153 Jan 7 314 Feb 11 7 #£=aApr 
13'2 a *10% 14'g *10% 14lg 400| Preferred.......-.-.-.-. 00} 101g Jan 8} 131g Feb 10 34% Apr 
57% 58 571g 57% 571g 5753 2,400) Amer Home Products..No par| 47%, Jan 2} 58 Feb 9 6 Mar 
29% 30%) 2914 311g! Stock 29!2 30 | 14,700) American Ice.........No0 par 315g Feb 9 417, Mar 
2i'g 22 Zllg 22% 21lg Amer Internat ..-No par 227% Feb 11 55%, Apr 
1 7g 1g 7g Exchange Amer L France & Foamite.10 llg Jan 9 4 Apr 
*9 933} *9 97g *9 7%) ......| Preferred.....--.-.---.-- 00 12 Jan 9 
26 26%) 261g 26% # Closed 26 American Locomotive.No par 267%, Jan 8 105 Jan 
79 «679 80 80 | 80 80 | 500| Preferred....-...-..-... 81 Jan23 1181g Mar 
37% 43812] 38 39% Lincoln’s | 3813 Ameér Mach & Fdy new.No par 39%, Feb 11 45 
414 4%) *43g 453 *37, Amer Mach & Metals..No par 51g Jan 2 141g J 
18 1912) 191g 197%, Birthday 197% Amer Metal Co Ltd...No par 19’%g Feb 11 5l1ig 
*80 89 | *80 *75 Preferred (6%) -.------ 100) 891g Feb 5 116 Feb 
231g 24! 2212 23 2314 Amer Nat Gas pref....No par 397%, Jan 20 95 Mar 
4934 523g 54 52% 551 51% Am Power & Light....No par 551g Feb 11 119% Apr 
07% 98 98 98 98 98 Ss aah o ame a 0 par 13 07 Mar 
*7913 7953} *79!g 80 *7912 Bi ndaces No par 80 Jan 8 8773 Sept 
80!2 8014 80'!2] 801g 8013 8014 Pref A stamped-..-.- No par Jan 9 8912 Sept 
17 17% 181 18'g 19g 183, Am Rad & Stand San’y.No par 191g Feb 11 39% Apr 
6% Sig 81 *8ig 9 9 American Republics...No par 107g Feb 13) 37 Mar 
2653 2853 30%) 291g 311 2914 400) American Rolling Mill... .-. 25 Jan 6 00% Feb 
62 6312 G4!2] 63 65% 63 American Safety Razor.No par 657% Feb 11 67% Apr 
*7'g *7ig 8 *8 91 9 100| Amer Seating v t c....No par 9 Feb13 Ig 
1 1 1 1 1 7% Amer Ship & Comm...No par 1 Jan 9 333 
*39 *39 ©6440 | *39 «6440 *39 Amer Shi 42 Jan 6 5412 J 
431g 44\, 46%, 4812] 481g 50% 50% Feb 13 791g Apr 
*1811¢ 132 | 132 132 |*132 13312 %*132 132 #132 13212 132 Feb 9 141 Apr 
*997g, 100 | 100 100 | 100 = 100 100 100 100% 100% Jan 26 1 Aug 
4 40 40 40 | *39 ; *391g 40 39%, 39%, 300 404, Feb 4 437, Jan 
*107 110 | 107 107 |*106 107 #106 107 7106 107 90 107 Feb 3 112 Sept 
*3%, «31 3% = 3%, BH 4 4 3% «44 900 4 Feb10 221g Mar 
*Blg 87%) *8ig Dlg Big ig Dig Og 8% 868% 600 91g Feb 11 331, Mar 
25'2 251 25% 2653) 2653 28 271g 28 27 2712) 14,000 29 Jan 521, Mar 
#112 11212)*112 112'2)*112 112'2)*111 11213 112 112 20 112%, Feb 2 116 Feb 
391, 40 he 4ile) 42 4214) *42% 45 42 1,000 42% Feb 13 551g Apr 
48 5133 52%g| 52 §21 5lig 52 52 52 4,500 5212 Feb 10 697, 
10212 102'2 1631s 10312} 104 104 | 104 104 10412 105 400 96 104 Feb10 110 Apr 
9 9 914 Dl4j *8lg Dl 91g 9% 91g 111g) 3,500 Am Sumatra Tobacco..No 8 li'g Feb 13 
#1614 1634) 1653 1653; *1614 16%] 165g 167, 17 17 130 Amer Teleg & Cable Go.-.100 1544 Jan12| 17l¢ Jan 23 2712 Feb 
187'2 190 1901g 19212} 192 194%] 1917 1967, 19212 1945s! 67,650 Amer T & Teleg...... 1 17612 Jan 2| 1967s Feb 11 27414 Apr 
Snad ih doce nae Mad ameeh deme : ven cain. aumel «bas , American ‘Tobacco weneeeat LRT GAS pe EERIE 2644, May 
111% 11212) 1134 115'2 7113 1144) 113 114l¢g 113. 114%) 8,000 BU Ul iin: in incslecaidiesinaswaiare 104 Jan 2) 11512 Feb 9 127 
aE PRS I PO iS anions *< haan Kaa Sibhed. anemia | Common class B_....... 50 Si cranaaien ar Saal Yanna seaies Sail 26912 May 
1137, 114% 11514 11812 2113% 198%! 11414 116 115 116%) 34,300 Class B new wi.......-.-. 25) 104% Jan 2 Ht Feb 9 1307, Sept 
—_— ~ *127'2 128 {*128 iss 2/7128 128% 128 = 100 Preferred............. 124144 Jan 3] 128!2 Feb 4 129 Sept 
97'2 972g 100 100'4] 100 00 99 600 American Type Founders..100} 90 Jan24| 105 Jan16 141% Apr 
°106'2 197 107 107 | 39 4 107 |*107 = 110!3' 106% 106% Cae a a nS HER 105 Jan21} 107 Jan30 114% July 
5753 5953! 59% 62% 637s} 62% 6712 6312 66 | 58,500 Am Water Wks & Elec_No par| 54 Jan15| 6712 Febli 124%, Apr 
101%g 101% #10135 102 4 101% 102 |*101%g 102 *101% 102 300 en  cwouaie 101% Jan29| 105 Jan 9 1081g Oct 
10 ll'l4} 10 1053; 10 10'g 9g 97% 10 101g 5,900) American Woolen........ 100 67%, Jan 2) 117%, Jan 12 2014 Feb 
32 34%) 33 353g) 3314 35 33 33% 341g 24,200 OS a 100} 21 Jan 2| 35% Feb 9 447, Feb 
*21g 3 Zig 21g) *23, 3 2% «= *253 3 200| Am Writing Paper ctfs.No par 2 Jan 3 4 Jan 23 9 May 
*13'g 17 *15 1712} *15 17 17 17 71514 20 100 Sustessan oureeetess._...- 100 14 Jani3} 17 Febil 44% Feb 
4%, 4%) *4% 5 47g 54 61g 5% «6 5,100! Amer Zinc Lead & Smelt._.25 41g Jan 2 61g Feb 11 17% Feb 
30 30 30 30 *30 32 33 33 33 34 600 PR at itacadwe deme 25| 26 Janl1o Feb 13 79%, Jan 
32% 337g] 337g 3514) 35%, 37 365g 385s) 37'4 387, 157,100| Anaconda Copper Mining..50) 2 Jan 2} 387s Feb 13 8llg Apr 
*2ll2 23 22 22 2212 2234! 23'g 2314) *231g 24 | 500} Anaconda Wire & Cable No par; 22 Feb 4 261g Jan 13 53l4 Feb 
*20 30'2} 30'2 31 31 3112) 3l'g 311g} 311g 31!¢ 2,000) Anchor Cap..-.-....-- No par| 27 Jan 2| 3ll, Feb 10 51% Apr 
#1414 15\2] 15 15 16 16%g; 1612 1814 17 1714, 1,600) Andes Copper Mining..No par| 1353 Jan12} 184 Feb 11 37% Apr 
17 17!g} 1712 17%| *17!2 177%| #%17!g 1712 171g 1753 4,000) Archer Daniels Midl’'d._No par| 15\g Jan 3) 18 Feb 4 2914, Apr 
*61 6212} 61% 61%) 6G1lg 62 *63 69 64%, 65 | 1,400) Armour & Co. (Del) pref..100} 6014 Jan23| 72 Jan 7 827, June 
3 3 3 3! 3 3\g 3 3% 314 312 80.100) Armour of Illinois class A...25 : Jan 28 4\¢ Jan 6 8g Mar 
2 2's} 2 2g] ig igh 2g ial Si, Sis G70 CNN bo Sectecncasens 25 Jan 2| 27% Jan 7 4% Mar 
31'g 32 32 3244] 32!2 3234! 3214 3434! 32%, 34% 6,900 0 RR See 100 Si's Feb 7| 47 Jan 6 65 June 
4 4\g 4 4\4 41g 4% 4% 5 5 5 | 3,000} Arnold Constable Corp. No par 353 Jan 2 5 Febil 13% Apr 
*614 734! *7ig Tig] *7ig = 73% 7ig 7g *7 7% 100} Artloom Corp-_-.------ No par 5 Jani13 7% Feb 3 201g Apr 
27 27 2712} 277% 2873; 27 2712 265g 27 7,400) Associated — Ind_No par| 241g Jan 5| 287 Feb i0 461, Mar 
25 25 25% 267s) 25% 2673 261g 27 26 2614; 8,700| Assoc Dry Goods..... No par| 22 Jan 2} 27 Febil 501g Apr 
*30 35 | *30 35 | *30 35 30 30 #25 30 20, Associated Oil. ........-.-.-. 2612 Jan 2} 30 Jan 8 51 June 
*32 36 *33 36 *33 35 | *33 36 *33 i ree. AtlG < wi a 8 Line..No par| 31 Jan28} 39 Jan 7 80%, Jan 
750 = 3=«61 50!2 50!2] *50° 50'2 *50 8 5ile 50!g 50!g! 200) Preferred............. 49% Jan29| 53!2 Jan 21 6514 Feb 
20!2 2053! 20% 21541 21 21%! 21 21% Zils 2319! 42 too Atlantic Refining.........- 25| 18 Jan 2| 23lg Feb 13 51%3 Apr 
*47 #862949 49 50 51 52 52 54 521g 53% 1,900 Atlas Powder......... No par| 451g Jan 5| 54 Febll 106 Mar 
*97 99 *97 9712) 97 99 *97 100 *97 100 130 - Rs aécawecssece 1 95 Feb 4| 997% Jan16 106 Mar 
113g 11%) Illg 1314) 13 13'!g° 13lg 13!g #1314 137g 2,400 Atlas Stores Corp...-.. No par 87, Jan 2) 1312 Feb 10 37 May 
#219 Ble 2% 27%' +*2le 3 *2lg 3 } 3 3! 200 Atlas Tack. ....-..-.-- No par 273 Feb 9 3lg Jan 5 81g Mar 
149% 15614] 156 17412) 17814 19114] 178 188% 17614 at 167,100 Auburn Automobile...No par| 10112 Jan 14| 19114 Feb 10 263% 
*2 234) *2 2\g 2 2 71% #2 *1 400 Austin Nichols........ No par 2 Jan § 21g Jan 23 7 ay 
1% = 1% 1% 62 1% 862%4 2% 2% 2% 34 2,500 Autosales Corp......-. No par 1 Jan 2 214 Feb 10 10% Mar 
*2% 3 3% 8 63ilz 3% 864g 4% 4% 4 4 00. PE kuadwoseoenece 50 2% Feb 3 4%, Feb 11 25 Mar 
Pet ES. gs BRAS Ee ek ieee patna eee AutoStrop Saf Razor A_No = ioakacts ad: mabe week Oe 81% July 
4 4\4 4g 4% 4's 4le 414 4% 414 4% 13,000 Aviation Corp........ No 3 Jan 2 4%, Jan 23 97%, Apr 
23 4 92314) 23% 25 254) 24 247%, 24 24% 55, oo Baldwin Loco Works..No oor 20% Jan 2| 251, Feb 10 38 Feb 
*9214 93 93 93 95'2 952, 97 97 *94 97 NES: > xia akan asin waitin es 1 881g Jan 2} 97 Febil 116 Jan 
*105!2 106 106 106 | 106 106 | 106 107 *1037s 10712 140 Bamberger oh. & Co pref..100) 104% Jan 3] 107 Febil 11012 Feb 
84 Big 814 84) Big Big) #8 Oleg * 9 120 Barker Brothers. ..-.-- No par| 8 Jani9| 10 Jan 2 
*54 58 | *54 54 54 54 54 *68 68 NS ine ins sctmeenininigs 100} 54 Feb10| 5712 Jan 10 91 Mar 
12% 1 12!4 12%) 125g 1314) 1253 13 12% 14% | 31,600 Barnsdall class A_.... 25| 11% Jan 2| 14% Feb 13 34 
30!g 30's] *30'2 3312] *3212g 3312! *321g 331g *3012 os 20 Bayuk Cigars Ine..... No par 3 Jan 5| 33 Jani9 68 
*87!2 91 38 691 *87i2 91 *87i2 91 Ce G1 cnnuse First preferred......... 100} 871g Jan 2| 8712 Jan 2 101 July 
*677g 687s} 69 70's! 693%, 717, 70 7112 70 70% 6,700 Beatrice Creamery .....-.-.- 50| 65 Jan 2| 717% Feb10 Apr 
10812 10812) 108'2 10812 *108 108% *108 10812 7108 10812 300 Peeterre.. .cacccecccce 100} 106 Jan15| 10914 Feb 5 ' 
52 2} 56l2 57 iz) 57'2 57'2, 58le 60 *55 58 | 1,600 Beech-Nut Packing Co....20| 50 Jani15| 60 Febil 70's Jan 
3%, «O44 3% «= 37g} 37g: 3% 863% 31g 3!2 2,860 Belding Hem’way Co__No par 21g Jan 15 4 Jan30 6%; Jan 
*777, 4 7933' *777, 794 *777, 79'4 *77%, 794 pi es | Belgian Nat Rvs part pref....| 78 Jan 5! 80% Jan 22 8512 Mar 











® Bid and asked prices; no sales on this day. 





z Ex-dividend. yg Ex-rights. 
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For sales during the week of stocks not recorded here, see third page preceding. 






































































































































PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Pn meg nl 1. Pacinegt ~~ Hi 
iv NEW YORK STOCK —|_On basis of 100-share lots Year 1930. 
Saturday Wednesday ote | Friday the EXCHANGE. 
Fe. 7. | Feb. 11. ; Feb. 13. | Week Lowest. Highest. Highest. 
$ ver share | $ per share |§ per share | $ ver share % per share | $ per share | Shares Indus. & Miscell.(Con.) Par| $ per share | $ per share $ per share 
19% 20!2 2lig 22% 2llg 22% pitt many y Aviation......No par| 16% Jan 2| 22% Feb13 57%g Apr 
371g 3753 3812 pros 39 39% 21,000 Best & Co............No par| 32% Jan13|) 40%; Feb il 5614 Apr 
5li2g 53's og 57% 575g 597% 178,300| Bethlehem Steel Corp.....100 Jani9} 61 Febil 11044 Apr 
12114 12114 ‘agen 12212 *121 121 12112} 1,000) Preferred (7%).----.--100) 11412 Jam 5) 123 Feb 2 134 Mar 
2614 2612! 261g *261g 26 ,200 Blaw-Knox Co......- -No par Jan 2| 27% Feb10 411g Apr 
*1653 20!2 1653 *16% 2012 10 Bloomingdale Brothers.No par| 161g Jan 5| 20 Jani2 29% Apr 
*85 94 *26 *26 oe | eaagee Preferred. ...... jemenoll 95 Jan 9| 95 Jan 9 104 Oct 
*75'g 85 *30 708) OB fT sarace Blumenthal & Co pref....100) 75lg Jam15| 7512 Jan 15 90 Apr 
2812 30% 28% 28%, 30 | 10,800 Bohn Aluminum & Br..No par| 20% Jan 2) 30% Feb 9 69 Apr 
61 61 6012 6012 60% 800| Bon Ami class A......No par| 60 Jan 6) 61 Jan28 78 # Apr, 
*llg 1% *1l2 *llo 2 500|Booth Fisheries.......No par 1% Jan 2 2 Febi0 5 Mar 
*10 18 10 *10 «18 300| Ist preferred.-------..-1 7 Jan 9| 15 Febll 3344 Jan 
70 70% 71% 271% 73 | 39,500 Borden Co. ....--- eeecsece 25| 67! Jan15| 73 Feb13 90%g May 
3% 25 2412 2453 25%| 39,700 Borg-Warner Corp. ....._- 10}; 20% Jan 2) 25% Feb10 501g Mar 
S153 2 *15, Ol 2 1 cunsse |Botany Cons Milis class A_.50 lig Jan 28 15g Jan 27 5 Mar 
1712 17% 174 17%, 18 |107,200 Briggs Manufacturing.No par| 161g Jani5) 19 Jan 7 25% July 
*18 1 187g *18lg 19 1,300 B & Stratton....-. No par| 161g Jani4| 191g Feb 9 3512 Apr 
*2% «= 3'g 3 3 31g 1,400 Brockway Mot Truck..No par 2 Jan 2 3% Jan 7 2214 May 
915%, 17 *16 17 1 100} Preferred 7%-....-...-.100) 15% Feb 9} 1714 Jan16 85 Apr 
*109 110'2) 110% 114 | 115 11412 119 117 11812 9,900, Brooklyn Union Gas...No par| 103 Jan 2} 119 Febil 17814 Mar 
*33 33% *331\2 3% *33 300 Brown Shoe Co....... No par 2% Jan22| 35l2 Jan 5 2 Feb 
*10 1l 12 14 15 3,400 Bruns-Balke-Collender.No par| 10'g Jan 2) 15 Feb13 Mar 
17 17 181g 1814 187s} 7,900 Bucyrus-Erie Co.......... 10! 14144 Jani6} 19% Feb 9 31% Mar 
30 3i1'2i 32 34 {| 33 7g! BAlg 33 4,700, Preferred.....-..-.-.--. 10; 25 Janis) 34% Feb10) Mar 
112%, 113 |*112'2 114 \*113 *113 113 113 TG Cllanctcsucne 100; 111% Jan 3) 113% Feb 2 117 Sept 
4% 5 54; 4% 65 5 473 «656 2,200 Budd (E G) gers par 4 Jan 2 54 Feb 3 163g Apr 
ll I1'g l1lg 111g 11%) 30,900 Budd Wheel_.......-. No par 9 Jan 2} 12 Febi10 145g Feb 
14%, 15%s 15 15 15%g| 16,300 Bulova Watch......-.- No par| 11% Jan 2| 15% Jan30 43 Mar 
17%g 19%4 18% *18lg 191g! 11,500 Bullard Co_.....-.-.. No par| 11% Jan 2} 20 Feb 9 Apr 
*28 30 *26!2 *2612 38 300 Burns Bros new clAcomNo par| 30 Feb 6) 51 Jan 7 1101g Apr 
*5%, = 77 5% 5% 65% 300, New class B com....No par & Jan 3; 10 Jan 7 pr 
"uae -20 f°. DS ais Qe eee ek (ee PE Eind thkbwconene 100} 80% Jan20; 35 Jan20 100 Feb 
2853 291g 291g 28%, 31 42, i100 Burroughs Add Mach._No par| 21ilg Jan16| 32% Feb 9 51% Mar 
27'2 2953) 29% 30 30'2| 3,600 Bush Terminal........ No par| 23% Jan22| 301g Feb13 4812 Mar 
#101 103!2' 100/g *1001g 10312 100, Debenture............ 100} 100'g Feb11; 104 Jan23 110 Mar 
*110 113 |*110 *110 PED . Bae. § ducdan Bush Term Bldgs pref..... 100} 109 Jan 3) 1lllg Feb 3 118 Apr 
*lig 14% *lig *llg ilg 200 Butte & Superior Mining...10 Jan 7 llg Jan 5 5% Jan 
*lig 2 2 2 2 2 700 Butte Copper & Zine......- 5 1lg Jan 5 2 Jan 29 414 Feb 
15), 15% 15% 15% 14%, 14%) 2,400 Butterick Co-..........--. 100; 12% Jan20| 16 Feb 9 29%g Feb 
4 47 515g 545g 5212 5412 103,200 Byers & Co (A M)-....No par| 3753 Jan 2| 5453 Febll 112%g Apr 
NE 100 | 100 100 100 i Seer 100; 99% Feb10' 105 Jan20 114 Jan 
443, 45 45% 45%) 2,200 California Packing....No par| 42% Jan19| 4714 Jan 9 771g Mar 
%e «lilg 1 1 1 | 1,500|Callahan Zinco-Lead.-....-.. 0 5g Jan 8 llg Feb 6 2ig Feb 
36%, 36% 39 40 4014’ 3,700\Calumet & Arizona Mining.20| 36% Feb 7| 40% Feb 13 897g Jan 
87g 9 9% 10 | 8,000\Calumet & Hecla._.-.._-- 5| 8 Jan 2! 1012 Feb1l 33% Jan 
*1212 13% 13% Zl4lg 145g 4,900 Campbell W & C Fdry_No par| 11% Jan 2| 1453 Febil Mar 
343g 341g 3514! 23,800 Canada Dry Ginger Ale No par| 29% Jan19| 36 Febil 75%g Mar 
| *19% 19% 20 - 800 Cannon Mills......... No par| 17% Jan 2) 20% Jan 9 3414 Mar 
*13 = 13% Le 14 14 2,900' Capital Adminis cl A_.No par 91g Jan 3) 14 Feb 9 28%, Apr 
3012 30!2 32 32 *31 33 400) Preferred A.............50| 30 Jan10| 32 Jan 6 42 
9114 935, 110s 12212 11612 121'g 347,400'Case (J I Co)...-.- ----.-100] 81% Ja:19) 12212 Feb11 362% Apr 
oie sae i 113 113 114l2 1 120} Preferred certificates... 100 Feb 10; 11412 Feb13 132 
41 42 44 242% 4414) 41,100\Caterpillar Tractor....No par| 26% Jan 2) 46%3 Feb 10 79% Apr 
*312 4% #334 CO. Set wane |Cavanagh-Dobbs Inc__No par 2g Jan 5 31g Jan 13 137g Jan 
*2212 30 #2212 *221e 25 oe a aaa 100} 24 Jan 6| 25 Feb 5 75 Jan 
*10 #611 1212 *11 1314" 2,900 Celanese Corp of Am..No par Feb 4] 1312 Feb10 20%g Oct 
*7 7% 9 8 8% «61 Fe —, _, ee No par 51g Jan 2} 10 Feb10 60 Mar 
22 22% #2212 Central Aguirre Asso..No par| 20 Jan 2} 24% Jan 9 3012 May 
4ig 4l2 4 Exchange *3lg 4 1 200! Century Ribbon Mills.No par 2'g Jan 6 5 Feb 9 8144 Mar 
*59 *59 *59 65 oe 00; 59 Jan 8} 65 Jan22 697%, July 
225, 23 27 2614 27!2 17,300\Cerro de Pasco Copper_No par| 22'2 Feb 6| 287% Feb 11 65%g Jan 
*312 35g 3 353 3 900 Certain-Teed Products.No par 24 Jan 2 47g Jan 12 1573 Feb 
357, 36's 363g Lincoln’s | 736 37 2,400 City Ice & Fuel.......No par; 35% Jan27| 37 Feb13 49. Feo 
7914 79% 80 230 ts, 1,020) Preferred..... mete Se 100| 77!g Jan14} 80% Febl1l 98% Feb 
22% 234 2112 Birthday 21 217, 31,400|Checker Cab......... No par| 17% Jan15| 2344 Feb 7 677g Mar 
47 48 49 49 4 15,000 Chesapeake Corp----- No par| 40 Jan 2] 50% Feb10 821g Mar 
10% 11%4 ll 1l 11%; 8,300 Chicago Pneumat Tool.No par 91g Feb 5) 12% Feb 9 37 Mar 
*271g 2878) 28 271g 2814 400} Preferred.....-.. ---No par| 23% Jan 2| 30% Jan 8 557g Mar 
20'g 20/2 *20 *20 24 20|Chicago Yellow Cab...No par| 20!g Jan31; 23 Jan 9 32 Mar 
Ills ILllg *1l ll 114, 1 .500) Chickasha meee | 10 Jan16| 117% Jan 23 321g Apr 
287%, 29 3212 315g 327g} 14,500,/Childs Co........-... No par| 251g Jan 2} 33% Feb10 675g June 
16% 1712 17% 187g 20%4 243,600) Chrysler Corp_- ns ahiadeiaeabies ta No par| 15%, Jan 2} 20% Feb13 43 Apr 
33g «34g 31g 3 3%; 7,000 City Stores new.....-. No par 2% Jan10 4%, Feb 11 1314 Apr 
*18 2012 18lg *18 20 300 Clark Equipment--..- No par Jan14| 20'4 Jan21 4412 Apr 
*31lg 32! 34 *32 35% 300 Cluett Peabody & Co..No par| 24% Jani12} 34 Febil 60 Apr 
*95 100 *95 *95 102 1 Preferred......-- pinintcte 100; 95 Jan28)} 100 Jan 5 105 Apr 
160%, 160'2: 163 162 1637s} 21,500|Coca a 2 ee No par| 142g Jan 2) 1667s Feb 11 191%g June 
5lig 54s 5lig 5lig Bite: Site 3 Se. See ii cccumesaw No par| 50l¢ Jan 2} 51's Jan29 
8 497% 4812 49 4812 4812) 1,600 Gene Mbaiie ea No par Jan20| 497% Feb 7 647g May 
*102% 104 |*102%,; 103 *10212 104 100} 6% preferred.......... 100 Jan15| 103 Jan20 104 Dec 
il 1l'2 1012 I11'2 Olg 1012) 4,400\Collins & Aikman... No par Jan30| 15 Jan 6 35% Feb 
ER sf *73 sales. 100| Preferred non-voting--.-_-_100 Jan20| 7&4 Feb 3 92 y 
10 10 10 1 10 600/| Colonial Beacon Oil Co_No par lg Jan 2} 10% Jan 8 20%g Apr 
#2414 2434 27 4 2614 27%3| 14,700|Colorado Fuel & Iron_.-..- 100| 21% Jan 2} 29% Febil 77 #£=Apr 
90%, 94 9712 106% 101 10412) 57,500|\Columbian Carbon vtec No par| 7312 Jan 2) 106% Feb11 199 Mar 
364 37!'2 39 401g 417g|152,900|Columbia Gas & Elec_.No par| 33% Jan16| 42%, Feb1l 87 Apr 
*105 105'4 105 165 TOG dG. BUCO nn nncncnccee 100} 100%g Jan 2) 10514 Jan 12 110 Apr 
85g 878 10 10 1112|273,300| Columbia Graphophone. ..... 7% Jan16| 111g Feb13 373g Apr 
*18l2o 18% 19 18% 19 | 7,100|\Commercial Credit....No par| 181g Jan 2} 20 Jan 2 40%, Apr 
*343, 35% 341g 3Alg 3412, 800; Class A..... pubebbaoend Pe 34 Jan 2) 3512 Feb 9 44%, Apr 
#22 09-2212 23 *23 2414! eT ee 2llg Jan20| 2414 Jan 6 28 apr 
*82 83 *82 *821o 83 20| ist preferred (634%) 22100 761g Jan29| 83 Jani16 951g Sept 
28 28) 3012 301g 30% 7,300|\Com Invest Trust....No par Jan 2} 31 Febil 55 Mar 
*82 85 82 *82 85 200| Conv preferred..... No par Jan20; 90 Jan 26 87 Mar 
*3 *41¢ , eS: 100| Warrants stamped......... 27g Jan 7 5 Feb 9 6 Oct 
175g 18's 185g 185g 1914 144,800|;Comm Solvents......-. No par| 15ig Jan 2} 19% Jan10 38 Apr 
91g 9% 97g 10 = 1014.110,700|\Commonw’Ith & Sou-rn No par 8 Jan 2) 10% Febil 2014 Apr 
96%, 98 98ilg 96% ora 5,100| $6 preferred series...No par| Q9llg Jan 2; 99% Feb 9 104%, June 
*32 635 *32 *32 Seca! Conde Nast Publica...No par} 33 Jan16) 33 Jan16 57 Mar 
814 8% 91g 95g mn 23,600,Congoleum-Nairn Inc.No par 67g Jan 2} 10% Febil 19%, Mar 
27% 29% 28 281g 2812' 3,000|\Congress Cigar_..-...- No par Jan13| 29% Feb 7 567g Mar 
28 28% 3014 30 «630%, 3, 600|Consolidated Cigar....No par} 25lg Jan 8| 32's Feb 11} 59%g Mar 
6412 65!2 66 681g 68!z) 170| Prior preferred.........100 Jan 2} 6812 Feb13 80 Mar 
12% 1254) *1212 12% 12%! 3,900|\Consol Film Indus_...No par| 953 Jan 2] 13's Jan 24 27%3 Mar 
17!2 1712 17% Hb 177s; 2,600) Preferred.....----- No par| 15% Jan 2} 184 Jan 7 2844 Jan 
1 92!2 94lg 9614 116,500) Consol Gas (N Y)-.-.-- No par| 82lg Jan 2} 97 Febil 1367s Apr 
*10373 104 103% 10384 103%s| 1,600! Preferred.......-..- No par| 102 Jan 2) 10414 Jan29 10512 Sept 
#13 5g +100 Consolidated Textile...No par \ Jan 2 7 Jan 12 2 Jan 
*6% 7 7 73g 7%| 3 000|Container Corp A vot--No par} 6% Jan22| $8lz Jan 9 2212 Feb 
#233 2l2 21g Zig Class B voting....-. No par| 2% Jan 2} 3 Jan1i2' 81g Feb 
261g 2712 26 26 26a 28.500|Continental Bak’ cl A_No par| 17% Jan 2| 29% Feb 2) 5212 Feb 
3 3 3 3 31g' 11,500} Class B....- -------No par| 2l4 Jan 2} 3% Feb 2 7 Feb 
75%3 76 741g 75 75 2,500} Preferred........-..-- 100} 6714 Jan 3) 7612 Jan 23 947, Feb 
1 515g 5214 51% 531g' 30,200/Continental Can Inc._.No par| 47 Jan 2| 53% Feb 10 7153 Mar 
115g 115g 13 1314 1333! 5.500\Cont’l Diamond Fibre.No par| 10!g Jan 2| 14 Feb 9 37%, Apr 
*4712 48 4878 50 50%! 6,800\Continental Ins.......---- 10 Jan 2} 507% Febll 7753 Mar 
3 3 33g 31g 312 10,300|Continental Motors...No par 273 Feb 5 4'lg Feb10 814 Feb 
10 =10% 11 105g 12 {| 43,000|/Continental Oil....... No par| 85s Feb 2} 12 Febi3 301g Apr 
91g 94 1014 101g 10% 38,865|Continental Shares_...No par} 82 Jan 2) 1153 Jan 9 407g Apr 
1 81! 821g 3g 847g' 17,700|Corn Prod cts Refining....25| 76!g Jan 2) 8473 Feb13 111g Apr 
147!2 14712 Mas *147lg 148 290} Preferred........-.--- 100} 1467s Jan 6| 1497, Jan 6 15114 Oct 
115g 125g 13% 13% 141g, 23,100/Coty Inc_-------...-- No par| 84 Jan16| 14% Feb10 33 Feb 
30% 31 2953 2934 2934! 3.000!Cream of Wheat....-.. No par| 27 Janl4| 31 Feb 7 35%g Mar 
*1453 1612 1612 *16 1634! 500|Crex Carpet.........-.-- 100} 14% Jan26| 1612 Feb 10 291g Mar 
*6 612 71g 733 73 3\ 2,300\Crosley Radio Corp...No par) 41g Jan 2} 8 Feb10 22 Jan 
3434 343 3554 *3212 34 8634 1,900|Crown Cork & Seal....No = Jan16} 36% Jan 30 595s Apr 
*4%, «5 434 5 5 1,400,|Crown Zellerbach...-.-.- No Feb 6 67g Jan 12 181g Feb 
5633 565s, 57\2 6 61 * 65 1,000/Crucible Steel of America. 100 55%g Jan15| 63 Febil 935g Mar 
*104 104%4/*104 104%4' 10414 *104 104!g) 220| Preferred......--. .----100| 103 Jan23)§106 Jan 3 117 Mar 
*414 4le 'g = 41g 5 Me No par 4 Jan 6 57g Jan 8 191g May 
Ilg lig 1lg 11g 1%; 3,700|Cuba Cane Products...No par 1lg Jan 2) 253 Jan 8 7 Mar 
#3344 4 4 + 41g' 1,800|Cuban-American oan... Jan 5 5, Jan 8) 9 Feb 
*28 317%) *28 *28 » We - 6 eee DIE cadcakoccnse 100} 221g Jan 5| 35 Jan 9 6553 Feb 
4273 42% 431g 4312 43!2 43!2 1,400:Cudahy Packing........-.-. Jan 2) 43% Jan 24 48 Jan 
eee 
* Bid and asked prices; no sales on this day. z Ex-dividend. 





y Ex-dividend and ex-rightss 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 











$ per share | $ per share 
99 Ig 931g) 
ms ae 116 _— 





























































































































STOCKS PER ae Ane. rok! foo. 
NEW YORE STOCK | on tan’ teh snarelias, || eee" p00 
Friday EXCHANGE, 
Feb. 13. Highest. Highest. 
om os. Curtis’ Pubiiahing pag Ahn too” Feb 7 rats May 
--- 8 
7" 117 Preferred...........No par 11712, Feb 10 1211g Mar 
44 4l, ee ee eee per as, Ae be Hs an 
7 Udecwesocece.-o 2 Fe pr 
37° 38 ner tinisonar Mtg...No par 41 Jan 7 901g Mar 
16%, 1712, Davison Chemical... .. 17% Feb 10 4353 Mar 
121g 1212 es....5 Sch 121g Jan 28 30 Apr 
138 190" i500 Detrott, sea 195 Feb ii asst, Apr 
*14lg 16 Devoe & Maynciée A..iv6 per 17% Jan 9 42% Mar 
10% 11 “|  0:300\Dome Mines Ltd... iiss Feb 7 6% Bet 
10% e Mines inbade 
1712 18% 5, 300, Dominion Stores...... 18% Feb 9 pan Prod 
70 70%s| 31,400) Drug Inc.......-.-..-- op 71% Feb 9 7% ar 
6 61g 1, 100 Dunhill Tntsraadional. ife par 614 Feb 10 431g Apr 
*14 14% 200) Duplan Silk.........- No par 14% Feb 9 19 Sept 
*104'4 10412 100; Duquesne Light Ist pref_..100 1041, Feb 5 106%, Oct 
*9 1012 400 | Eastern Rolling Mill...No par 10 Febil 2512 Jan 
167 170%! 39,400|Eastman Kodak Co....No par 172% Feb 11 25514 Apr 
*129%4 130 20, % cum pref........... 100 18014 Jan 13 134 Nov 
1614 a0. | 27, 000 Eaton Axle & Spring. ..No par 17%g Feb 11 3714 Feb 
931g 96 | E I du Pont de Nem_-..-..-.-. 20 97 Feb 10 1454 Apr 
#1214 12112 6% non-vot deb........ 100 1214 Feb 10 13 Sept 
50 501s' '900|, Preferred 64% SBt Feb 13 62° Feb 
2 e a 
5953 614%, 112,600 “toa Autolite. 61% Feb 11 114% Mar 
ie: ae o0 Electric Boat___ aT in 5 ue Mar 
8 3s 3,000 Electric Boat......... : 
06% 106%, 1.000| Preferred. ----No par 107° Feb Il 112” ADF 
th oa Preferred (6) .........._No par 94% Feb 10 102 Sept 
584g 581g Elec Storage Battery...No par 591g Feb 11 79" Feb 
*lig 2 Elk Horn Coal Corp...No par lig Jan 15 51g Mar 
*1 2 Emerson-Brant el A_..No par lig Jan 12 753 Jan 
36 0486 71g eg ee Corp....50 41 Jan 7 595g Jan 
llllg lls Se ee eee 100 113. Feb10 116 Nov 
43 43 Pe Public Serv..No par 45 Janl15 G7l2 Apr 
*86 87 Preferred $5. ...-... 0 par 87 Jan 27 107% May 
*87 88l2 Preferred (54) ---.-.- No par 89% Feb 2 104%g Apr 
320 «32 Equitable Office Bldg..No par a Jan 12 4 June 
*953 «= 9% Eureka Vacuum Clean.No par Jan 26 435g Mar 
6 614 |Evans Auto Loading_......- 5 4 Feb 13 30% Feb 
a le ~~~ epee Feb 13 *O8 Jan 
6% 67%, 7 Jan28 39% Jan 
*21 23 2414 Feb 10 501g May 
*10314 109% 109% Feb 2 11113 May 
*5lg 7%! Fashion Park Assoc_...No par 57g Feb 11 2714 Feb 
oso Sf | Saale * ieee sie res se Mae 
ee 2 
* 73 Federal Motor Truck..No par Jig Jan 5 1214 Feb 
285g Fed'| Water Serv A_...No par 30 Jan3l 43 Mar 
718 19% Federated Dept Stores._No par 195g Feb 11 38 Apr 
55s 5 Sle |Fidel Phen Fire Ins N Y_-_-..10 55%, Feb 11 89% Mar 
*8 Sig Fifth Ave Bus........- No par 8 Jan 3 101g Apr 
"se Ba. | 680)?"eteeeegt = ip as dang ii ne 
88 SE a dhbccboccte 
171g 17% gt ne nen Tire & Rubber--.1 181g Jan 26 33's = 
z58 58 2 000) eae i00 63 Jan 8 87% a 
47!2 48% 10,600' First National Stores._.No par 49 Febil 61%, Jan 
53 6 Fisk Rubber_._...- .-.No par - = 2 9°"? on 
*25 3 | Ist preferred.........-- 100 2 Fe 7 aE 
an" 21 ist pref convertible--.-.--. 100 an 5 D 
32 Florsheim Shoe class A. No par 1g Jan 3 527%, Mar 
“T00 10112 Preferred 6%........-- 100 Feb 2 10012 Oct 
141g 1419’ Follansbee Bros.......No par 16% Jan 9 50% Mar 
5759 607%! 83 Foster-Wheeler.......No par 607, Feb 13 104% June 
*11 12 Foundation Co_......- No par I2!g Feb 3 Apr 
29 3012 Fourth Nat Invest w w.No par 301g Feb 11 Apr 
3473 37 | Fox Film class A....-.- No par 37 Feb13 57% Apr 
361g 37% 400) Freeport Texas Co...--. No par 3753 Feb 11 Sets Apr 
*80l2 85 Fuller Co prior pref....No par 82 Feb 6 95lg Mar 
44,4 5 Gabriel Co (The) Cl A__No par 473 Feb 11 11% Apr 
55 5578 Gamewell Co.....-.-. No par 557g Feb 11 80 = 
ly 1% Gardner Motor. ........... 5 2 Jan 3 one Fe 
*6 a oe. — Investors...No pd 65g phe = B 2 yo 
*80 5 a Se 
671g 6914 Gen Amer Tank Car...No par 6914 Feb 13 111% Apr 
37% 40%) General Asphalt_.......-- 100 40% Feb 13 Tite Apr 
71g 7% 'General Bronze.....-.. Ne par 84 Jan 9 3812 Feb 
$7 87g /General Cable......-.- No par 9 Janl10 341g Mar 
1753 1812 ) ese No par 20 Jan 7 74% Feb 
4612 477 Bon GTO ciicchaccos 100 Jan 12 109% Apr 
471g 4712 General Cigar Inc. ...- No par 4812 Feb 10 61 Mar 
481g 495, General Electric....... No par 50\4 Feb 11 9533 = 
117% 12 | agian ts ana aD 10 1213 Jan 27 12 Aug 
525g 5358 |General Foods. -.......- No pa , Feb 10 4 May 
5% = 61g Gen’l Gas & Elec A....No par 61s Feb 9 18%g Ap 
65 68 Conv pref ser A..... No par 70 Febil 10612 Apr 
*33l4 34 Gen Ital Edison Elee Corp... 32% Jan 26 44%, Feb 
wos $8, | ol CBeeteneanesa 8° £0 ars Feb fox Bis 
*961 SS 
Aza 4314 General Motors Corp..-..-- 10 4414 Febll SAN i= 
99%, 99% $5 preferred.......-. No par 997, Feb 13 1007 pt 
*25 267% Gen Outdoor Adv A....No par i Jan 28 Pd yi 
814 Ble CURUIOE, waceccecce No par oN a. B re, rad 
18 187g! 11,000 Gen Public Service... ~~ No par 191g Fe 1 oo 
752 75le 3, 800 Gen Bet Es oo cameo No par 7612 Feb 10 1067, Mar 
57g 57%! 3,400\Gen Realty & Utilities.No par 65g Jan 9 193g Apr 
Gliz Gilg 1,400| $6preferred_._..-.-- No par 66 Jan 9 100 Apr 
511g 51%: 10,700| General Refractories...No par 54 Feb 4 90 Mar 
*70 «= 892 |\Gen Steel Cast $6 pref.No par| ....-...-.| ------ soap 101 Mar 
135g 14le 49,300;|GenTheatres Equip newNo par 1412 Feb 9 +4 _ 
305g 331g! 93,900 Gillette Safety Razor..No par 34 Feb1l 1061s Jan 
oh 42 7300 wot o yo i3 e215 Age 
i 12 Glidden Co..--...---- 12 Feb13 38 Mar 
64%, 65 Prior preferred.......-- 100 78 Jan15 1 _— 
65g «712 Gobel (Adolf) .......-. No par 712g Feb 13 a he 
37 381g Gold Dust Corp v t c..No par 38ig Feb 13 47% pr 
1714 17% Goodrich Co (B F)....No par 18 Febil 581g Mar 
7630 75 DOE... cciconmaeedelOl 68 Feb10 10412 Mar 
4614 a Goodyear Tire & Rub..No par 48 Feb ig Bs «,, y 
88 88 Ist preferred........ No par 88 Feb 1 = r. i 
6% 8lz Gotham Silk Hos_...... No par 81g Jan 28 p+ ” 
*52 «55 PPRNIER... os5.25-22-- 100 55 Jan 9 oon ee 
*5 6 800|Gould Coupler A.._.-.- No par 633 Feb 6 io on 
45g & 7. Graham-Paige Motors- tte os = a : : on yd 
*2 i Certifieates........-. 0 pa 4 
18 191g Granby Cons M 8m & Pr..100 1912 Feb 11 * an 
23 2314 Grand Silver Stores__..No par 2473 Jan 17 : od 
141g 15 Grand Union Co......- No par 155g Feb 9 rt = 
*40\4 41 Preferred)... cccsconn- No par Allg Feb 10 aus 
*23 «25 Granite City Steel. .... No par 24 Feb 11 ye . DE 
Bllg 32% tk Pees No par 327s Feb 13 aR 
21 21% Gt Nor Iron Ore Prop.No par ai Feb 11 on 
95° 95 py seo em am 100 968 ioe H 120° Mar 
5 MEE citeecehoconse f 
3% «86478 Grigsby-Grunow~....- No par 47, Feb 13 ss 4 
95g % Guantanamo Sugar....No par llg Jan 8 90) We 
24 «627 Gulf States Steel......No par 27 Jan 9 1 R 
basgiboacpocace 00 epeocebs a8 pr 











* Bid and asked prices; no sales on this day. 


z Ex-dividend. 





s Ex-rights. 


6 Ex-dividend, ex-rights. 
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STOCKS PER SHARE Pan Ce Ans 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT sales raw She oon on mange Since Jan. 1 Bence fo Bree 
Saturday | Monday | Tuesday | Wednesday | Trwreiy | yop. 13. | Week er ee Lowest. | Highest. || Lowest. | Highest. 
Feb. 7 Fed. 9. Feb. 10. | Feb. 11. Feb. 12. | Feb. 13. e at _| 
share || $ per per 
$ per share | $ per share $ per me $ a oe $ per share | $ ame Shares inten Se ee Soe 2 g pe ae 3 dan rr 
ig B1 | *26%4 31 % 31 1°27 30) + + &£«:+| °27 «32 | ------ ee ne Sn ow: 
128 26%) 928 28%) *28 28%) *28, 28% 28 28 | 14,500| Hahn Dept Stores....No Sa, Feb 11|| 6% Dec| 23% ADF 
i? Te Te 8) mm 8) °53'¢ 58°] 600 erred.....-- cides 100 56 Jan28|| 451g Dec| 8619 Apr 
63 54 | 53 5A | °63's 56 | 58% Gals 16!) 1612! 1,200] Hall Printing-.----------- 10 17. Janl0l| 16 Dec| 31% Mar 
°16's 17 | *16's 16%) 16 1Giz} wibis | 1Ols *102!8 1051) ..._.-| Hamilton Wateh pret__--100 103 Jan 6|| 99 Jan| 105i, Oct 
#103 105'4|*103 105'4/*101%2 105'4/*101'2 105% on 93 | 100| Hanna pref new--..._ ‘0 par 93 Feb13\| 85 Jan| 98 Apr 
“02 92's] 92 92 | *02 92s 92s Oe {3% 43 | 27.800| Harbison-Walk Refrae_No par 44 Feb 9|| 38 Decl 72% Apr 
40'2 4114 41 44 | 43 43%| 42 43 43% 43 | 37.000) Tereman Corp clans B_W0 por oe oe a Des — 
a 6n os a oe °9° 10 | 1,200, Class A_..........- No par 10% Feb 9|| 74 Dee| 23% May 
_—a 2. eS ee 2 “Sul 8'000| Hayes Body Corp.----No par 4% Feb 9|| 2% Nov| 17% Apr 
on ne Pt 86% 88 | 1.500| Helme(G W)--..-......-- -26 88 Feb13|| 77% Dee Feb 
85%) 985% 864) 85% 86'2) 87 7. +14 15 : Hercules Motors..-.-- No 16 Jau 23 13'g Dec| 31 Apr 
me 1 the ee 118% 118%  190| Hereules Powder $7 cum pf 100 119 Jan 30|| 1161g Nov| 123% June 
118% 118%)°116'4 117, | 116% 118 | Loess 1otrs 37° 92 °| 1,100| Hershey Chocolate....No par 91's Jam 5|| 70 Jan| 109 May 
$89 90 | 802 89% 90 902 90 dlls *94 («97 400| —~Pref Josdésiinonslll aan 96% Feb10|| 83! Jan| 108% June 
952-96 | 96 96 | 8% SO 86 oO Prior prefereed.........-- | Booxtithenediiee phorpatshote 10414 Feb| 108% Oct 
“— “) “ec° “al “sais TF 1 ole 6] “he How (R) & Co___.-.-- No par 7| 8 Jani4 4 254 Feb 
RRs Pr se -. ght ta 3% 31 31 | 2.500 Holland Furnace-.---- No par 3| Bile Feb10!! 26% Jan! 41% Mar 
ae a oa agers 10 10'2' 2,500! Hollander & Sons (A)..No par Jan 2; 1012 Feb13]/| 5 June| 12% Jan 
9 94 Of 10) Os Os Ms le 85l2 8512 | 900) Homestake Mining.._..- 100| 81 Jan 6| 8512 Febi3|| 72 July| 83 
mee. eT ee Ss 3a 6 | 17,000 Houdallle-Hershey el B No par| 4% Jan 2| 6% Feb 7/| 4 Dec) 29 Feb 
5 Gi) Gis Gul Se Gul 5% Oo 6a 6112 300 Housebold Finanee part pf_50| 59 Jan19| 6212 Jan 23|| 49 Mar) 68% Oct 
“60 Gils] Gls Gli) °6O. 61 » 7 = 44% 52% 30,600 Houston Oil of Tex tem etfs 100) 3514 Jan 52%, Feb 13 29% Dee! 116% Apr 
4 4 Al's 44's] 24% Avis Atle BO 25° 25%. 6.200) Howe Sound....------ No par| 21 Jani13| 25% Febil 20 Nov!) 41% Feb 
°32'2 23 22% 23 S's 34 at's 20% 1! sain 25.800| Hudson Motor Car_...No par 627, Jan 
1912 21%| 20% 21%| 21% 22 | 21% 22!2) 214 SB Ses Beare eos Can Gard... 18 = 
4853 9%) 9% AL's) Alig 11%) 10% 11% 10% 5g 200 independent Oil & Gas.No par pred 
Ries Secs] cose once ee Ol ae GS "3% “3 | 2.100 Motoeycle....- No par Mar 
3) 3 me ol me 8 Sie aenenn....--- "0 Mar 
me td Os te wf te OS OS 6 . Zim 27:500 industrial Rayon..---- No par Jan 
$455, 50 | 50% 57'2} 59 67 | 62% 67 8 zis ee ee oe = 
166 172 | 171% 173%! 170% 174 | 170 171% 170 a) oe Mo omy 
961 62'2| 62'2 62'2| 62% 64 | 64 64 000) zoon WO Fas . . 4 
1 94 10 | 7.600) inspiration Cons Copper 
ee Y ~~ 3 : os os oe * : gi 1.200 Insuranshares Ctfs Inc. No par’ 1312 July 
me § 4 : = ee Lb, 74 2'800 iInsuranshares Corp....No par Mar 
Zig 7%) Tig 84 8 8% 7% «68% , 34 Ls nee tnsereces't REbbe...._e par a 
is a os Se see etl 12" tate rt ts 200 Interlake tron No par Apr 
1314 14!2| 14 14% “ee yo J ty +h 7 * me 4 See Seema io cae Abe 
#3! 3% «33 2 2 — -o---- = 
+47 s' test 1908 varia 170" 167" 189% “162” 168“! 7 ‘oa Int Business Machines_No - 1971 May 
Ig 163%) 16: é 
zt 1153 I's ey Allg 12 | it 11% *11!g 1153 10,300\ Internat reursoaans gr ae 
oe ey oe Inter Comb Eng Corp_Ne 1419 Mar 
Big 3%] 4 43lg 3% 31g 35s pe Some See \. 3 
SoS oe 2 ee Garvesser...ve 115% ADE 
Bo eee oa ee) closed #14012 142 Pre erred ne acre ig 1461 Sept 
2653 138° ‘boml 27% 1 8ts 7% 282 Int Hydro-Ei Sys el A-No 54 ADE 
Lincol International Mateh pref. - pr 
oo} Gee Cen Sen wel Te ten Int Mereantile Marine etfs. i 33 Ape 
oe ie ett Bethe 15% 1018 «58. 300| Int Nickel of Canada..No 44% Apr 
1 15's 164] 16 17% Birthday | 16% 17 255 see ies Paper pret 7%). oon ae 
— 2, on Inter Pap & Pow ol A 3llg Mar 
opis ty ois oy Sis Sis Clase B “"No pat 22% Ave 
2 ececccococe 4 
39° sou] 38% 30% a3” sts! Preserved... ..22---:- 86 Mar 
| Becte o> mutha fate diam ae | Apr 
*121g 14%] *12% 14% #121, 14%: Int Printing Ink Corp..o 2 ben ave 
“Sot titel 30 40 “tiie 41 os Gai anne 4k Jone 
International —— 62 
oan 38°] ose 35 $5" 35. ees ee... an us me 
AOE re 
281, 29%| 281g 31% 29% 30% 272 ineer Telep & Teteg_-_-e per 77% Ape 
an te “57 5D. 58. bs : Preferred ex-warrants__- 100 80 Aw 
171 17 17 °17 171g) Intertype Corp.......No = = 
. =  S ee eet | Istana Creek 4 SS 1 43° Mar 
ae eee ort SS — |, yo ees oT 00% Apr 
87. 72%| 704 74% 704 74 ,100,600| Jobns-Manville.......No 148% Feb 
*1211g _.__]*121'2 _._|*1211g ---- *121lg ..-. oun ey igh Steel pref__1 12319 Apr 
’ . - i wi Jordan Motor Car--.-..- ‘0 par 51g Apr 
MH on *5% «61 Karstadt (Rudolph) ......-.- 131g Jan 
$i 16ts 1 17'g 171 Kaufmann Dept Stores. $12.50 lg Mar 
om is om ts 4 Kayser (J) Covtec No par 4llg Jan 
=P _— 40" Kelth- Aibee-Orpheuim -No par 45 Apr 
isa” 197 | 388 808 #90 107 Preferred 7% - --------- 100 i011, Feb 9 150 Apr 
i. s * “— 1% = 17, Kelly-Springfield Tire. .No par 2 Jan 7 61g Apr 
a : ; #121 ’ 8% preferred 100) 16%, Feb 5 Jan 
“ast 35 o3at 367 ona 30lg 50| 6% preferred. --------- 351g Feb 10) Jan 
. ae : elsey Hayes Wheel.._No 14 Feb 391g Apr 
ae td tie ne ie Ug eae Gomer ia Feb : ; Apr 
ie tO 31 31 | 35.920. Kendall Co pret......No par 31 Feb 5 89 Mar 
+ a ; 77 28% 115,800, Kennecott Copper.....No par 28%, Feb 13 62% Feb 
me en Se on oo. 1.200! Kimberley-Clark.....-No par 41 Jan 9 59 Mar 
“17” 19 “17 io oir 19 | ......| Kinney Co......-..--No par 20's Jan 9 40" June 
* 621g 641 *60 «68 80 DD CE a aekicning 00 an 
a OM ile ile 14 1%! 2,300) Kolster Radio Corp....No par 0 me 7 Sle = 
2733 277%s| 2733 2753 271g 27% 10,700) Kreage (8 OS OR eninen sie st ee S 36% Jan 
25 24u| 25% 24 eS skeet Mera coe 241, Feb 10 6% Ape 
’ n 
2753 28%} 2712 2812 2612 27% 1 ace On 6 Tramsport.—Ne par 28: s Feb ‘. 488 yan 
"793, 84 Rlie 84 “R23e R4la 39.500 ~"No par| 77a Jan 2| § le A 
es Hea “hh a ag ry ree et z 
eae] ay” asl as) s'| is 8 oe 13 2,000 Lehigh Portland Cement. ._50 1814 Feb 11 A 
17,¢.17 | 17 18 | 18 18 | 18 18% “1712 18 ’ high ane 50 hog ee 2. 2m 
mn on on ron “= a ae os * en a 1 300 Lehigh Valley Coal...-No par 8% Jan 14 17g Mar 
‘a1 ex ‘ ‘ TRE cicnwcomedeues 21 Jan i4 3712 Mar 
“15. 21 |*15 21 | *15 21 | 9°15 21 “Sig 7 | -- preterret- -- aa =~ io par 1 Janie Tis Mar 
60'2 6214) 62 627g! 627g 637s) 631g 6434 6353 64lg 19,000) lane @ Fink --- pared 33° Febli oa 
ee RRS ets SA 10708 tate ees Game a ta a 
11% 13) 2 4 8 4; 13lg 4 4 ‘ -<-- ; 
8 91° *89 8912} 88l2 882) 88 88 88'4 88'4| 1,300) Liggett & Myers Tobaceo...25 1am Ave 
915s] 28912 90 | 88l2 8953! 88% 89l2 88% 8014) 11.900) | Series B-——- = -- ia 4% Apr 
Ht th ite tH 32° 32 *| 32 33 o32* a" 3.000 Link Belt Co __No par 45% Feb 
*30\2 31l2 2 32) 32. 32 | 32 33 | + + #&«&«#«+| #32 34 | 900) Link Belt Co_...-...- 
461, 4612] 45%, 48% 47% 48%! 47% 48% 47 48 | 7,800) Liquid Carbonie- --..-Ne par 81% a 
51%, 53's) 53!2 se% obits a Sit or R arte 126,600; Loew's Incorpo! me 119% June 
99 | *95 1  ... el See eee ad 
“oot 98 9612 9612) 9612 9612) *95 99 *96 100 | 600; Pref en-warrants...-.¥0 9@ oe oe 
4% «65 4% 5 4ig 47%! 41g 458 414 43s! 19,900! Loft Incorporated ----- 2 edhe ed 
#31 31 3 Big] *3lg Ble] *33g «Sig *33g 31g/ 300| Long Bell Lumber A..No par . 
497 50% 5O!2 5lie} 514 ane on S34 517s S3\4| 14.900 ——— sedencoe = Ha Apr 
14 15%| 15 ‘ 2 1715 66, TT I ie no 
v's 7% sais 44 4\g 4l2 = o* an a 3.700) Louisiana Oll....-.--- No par 12 Apr 
60 | *50 60 1*50 601°50 60| + +;*;}85| *50 60 |-.-.--|  Preferred........----- 
“30%. 30%] 30% 32 | Bite 32 | Site 33% 31 32 | 12.000! Louisville G & El A...No par 51M Apr 
14% 1453) Mra =" a + ont a = 2 os Ludlum Steel......-..- +4 oer 
33 «40 | * '200| Preferred_--.--.--- 
23 23 | *21 24 | *22% 24 | *23 24 23 23 300| MacAndrews &F coe No per 30% Apr 
38% 40%) 41 4173} 39 4214) 395, 407% 39% 407s} 25.300 Mack seeue bisicohaedbis 4 in ee 
89% 90 9O 9214) Dilg 96%3) 94 991g 9612 98 | 21,900) M ney Co. iinet =aoontly om ofan 
*5ig = 5% a oo an 5lg ae 5lg a 3a Se nondne om —~ 
t 1 4| 3,300) Magma Copper-.-.-..-- 
ret 3 * 3 Ja 3g 3% 3%) 1,200) Mallison (H "R) & Go-—No par 13 July 
*1y 2 21g «2! 23g «2i2) «62g lg 2 253 480) Manati Sugar_........-.-- . = 
7 7 *5ig 67s} G6i2 Gl2] *5ig Gilg *51g Gilg 40) 2 as > = 
* 5iei *5 Sie 5% 5s) 5a 5% *5le 6 400) Manael Bros ciaeiieimiansi jan 
11 1l *101g lle] 1012 10'2] 1053 105 1012 102 500 Manhattan St er oy 4 
#2 Qe) *2 Qi 2g lel *2ig 3 3 35s) 1,000 Maracaibo * ies 36 
*21% 22 | 22 221g] 22% 232) 22% 23% ,22'2 22%) 9,200) Marine Midland _ 
225 26 | *24 26) 26 27 | 27l2 2712 26 28 900 Martin- aaz77 NS 5 
6 6 6 6%) 6le G6lel Gig Giz. Gig 64g 2,100) Marmon Motor Seo 

















@ Bid and asked prices; no sales on this day. s Ex-dividend.: y Ex-dividend, ex-rights: 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS pbs ys. —y 4 range fe for Pra po 
for NEW YORK STOCK On basis of seases joes. 
Saturday onday Tuesday | Wednesday | Thursday Friday the EXCHANGE. ese. 
Feb. 7. Fed.9. | Feb.10. | Feb. 11. | Feb. 12. | Feb. 13. | Week Lowest. | - || re : Highest. 
$ per share | $ ver ghare | $ per share share | $ per share $% per share | $ per share | Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share es $ per share 
28% 2912) 30 ty pn, : 4 ty 730% sey 14,100|Marshall Field & Co...No par = wn 323, = 
edninee ----No pol an 
241g 25%) 2535 2612) 25%, 261 2453 '7,600| Mathieson Alkali id 23!g Jan 28 
#12214 12912}*12214 1291g] 12053 12214) 12012 12012 12112 1211 Preferred ..... micbonese 120 Jan16 
B4ig 347%| 34% 35 35 = 35g) 73 *337, 700|May pen! Stores......... 25] 28%, Jan 2 
6% 7 7 7 7 7 73g «(83g Sig 87 1300 Maytag Co...........No par 5% Jan 2 
*18ig 19 19 19 | *18ig 19 | *181g 19 187%, 19 500| Preferred..... ------No par| 151g Jan 2 
*66 66's) 66 66 | *66 68 | *66 68 *6612 68 100| Prior preferred......Nopar| 66 Jan 3l 
"33034 34 34 34 3412 °33 0 «634 *33 034 1,200|MeCall Corp.......... No 32% Jan 31 
*40 «648 | *40'g 48 | *40'l9 48 | *40 8648 *40 46948 | -..... McCrory Stores class A No par| 34 Jan 24 
*40 048642 40 40 | *40'g 42 | *40 42 *40 442 10 seins Gusteenea ---No par| 35 Jani19 
*85 94 1°85 94 /|*80 93 /|*80 93 e899 06«=— 93:«| ~ -.....| Pregverred.............. 100} 76 Jan 22 
*28!2 29 | *28!2 29 | *28!2 29 | *28l¢ 29 *28lg 29 | ..---- McGraw-Hill Publica’s No par; 28 Jan30 
23 =23 23 231g] 2253 231g) 221g 2212 22% 23 1,900|MecIntyre Porcupine Mines..5| 20% Jan 2 
78%g 7912] 79%, 80 80 91%) 80 81% 7853 7914) 8,200)McKees Tin Plate.No par| 7il'tg Jan 2 
14!2 15igi 145, 15 14% 15 141g 1453 141, 1453] 5,400|McKesson & Robbins..No par| 13 Jani3 
B341g 3412] B4lg 34%) 34% 35 34% 35% 345g 1,600} Preferred.............-.. 31 Jani3 
8'g Sig} 8 Bl4 8 8%gi Big 9144} 4,900|/McLellan Stores....... No par| 7 Jan20 
*30'2 *31 4 32%) 32 31 4382 *31 32 300! Melville Shoe......... No par| 29 Jan 3 
612 Giz] 6% 7% 7% 8g 71g (8 7\g 71g! 3,800 Mengel Co (The)......No 6 Jani15 
15‘ 16 16 «165s 1614 167s) 15% 165, 16 =: 1812 105,100 M .-No 1053 Jan 2 
7% 8 81g Big 8% «86lg 9 91g; 8,900) Miami Copper............. 7ig Feb 6 
dihinth aii nalines.- einai lipinty ~ bodice Teepinin. » alkabal ati tine saemee an Steel........ No par| 43% Jan 3 
1 1 141g 15\g 15%g) 14% 14% 144 16 15,400| Mid-Cont Petrol_..... No par| 1312 Feb 6 
6e06 ated seah- 4ecbl cha Genel came, snnd ne: wimibigll samen Middle-States Oil ee ee ert 
25 25%) 2514 2633 2 25% 251g 267% 2514 257%s| 4,500)Midiand Steel Prod....No par); 21 Jan 
*80 90 | *84 89\g *83 87 86 86 *83 100| 8% cum Ist pref......_. 100} 85 Jani13 
53% 53%} 55 582 *55%3 58 | *50 57% *49 Gig 800 Minn-Honeywell Regu.No par| 384 Jan 581g Feb 9 
453 45g 4% 6 7\2 6% Tig 6 67s, 10,900; Minn-Moline Pow Impl No par| 4ig Jan 19 71g Feb 10 
*38% 42 40!2 40'9} 42 45 | *42  ._. *42 48 100} Preferred.......... No par Jan Ig Jan 56 
16%g 16'2] 1612 1612) 1653 1712) 17 17 161g 1612! 2,400|/Mohawk Carpet Mills.No par| 10% Jan 3 
231g 247s) 24l2 25 24 24%) 23% 24 237g 237g| 2,400) Monsanto Chem Wks..No par| 20 ‘Jan 
21% 22% 22!¢ 23%) 23 2373) 227% 247% 23ig 2453'209,600) Mont Ward Co Ill Corp No par| 15% Jan 2 
“i dtu dens toedl Uhhh obeee @diam “bee Sint  ‘adsgolll, mipaanain Moon Motor Car.....- MO SEL canwnane 44) ine sneeed 
*5253 5Alg *56 700 Morrell (J) & Co...... No par| 61 Jan 
12 12) 1g 53 58 53 1g 53 5g 5g) 2,200 Mother Lode Coalition. No par 1g Jan 
253 2% 2% 822% 2%, 2%! *23%, 27% - 2% 27! 1,600; MotoMeter Gauge& Eq No par 21g Jan 
38 8638 390 440 40 41 4012 41 *38 4012) 2,300)Motor Products Corp..No par| 30 Jan16 
15'g 15'4] 15'2 16%! 15% 16%) 161g 1614 16 16 4,400| Motor Wheel......... No par| 14% Jan 
*9ig 10 912 9% 10 10'2} 10% 11% 10!2 Il 1,400} Mullins Mfg Co....... No par 8%g Jan 2) 11% Feb11 
*35 401 %*35 36 | 36 46039 40 40 *375g 43 120 erred........- opar| 36 Febl0) 454 Jan14 
*30!2 3il'e! 31 31 *30!2 31!g' *30 31 *30 31 300) Munsingwear Ino... -.. No par| 27% Jan20} 31% Jan 26 
131g 13%4| 135g 14%] 13% 14%) 133 14), Stock 13% 14 | 12,100|Murray Body......... No par| i1lilg Jan 14% Jan 7 
40 41 *40 8641 *38i2 40 40 41% 40\2 40!2' 1,300| Myers F & E Bros.....No par) 40 J 427, Jan 24 
321g 327s) 33 33%) 335g 343g! 33% 35 | Exchange 331g 3412 37,900 Nash Motors Co...... No par| 27% Jan 35 Febll 
*8 812 Sie 8lz 84g 10% 85g «=—Olg) tk 9 9lg 4.700 National Acme stamped -.-._10 7ig Jan 1014 Feb 10 
84 9 9 10 |*10'2 11 1l 11 Closed *101g 117! 400 Nat Air Transport..... 0 par 8lg Jan 1l Febil 
61g 6% 6%g 7 612 6%, 6% 74 6%, 6%' 7, 700, Nat Bellas Hess_...... No par 3, Jan 8 Feb 2 
78%, 79 79 80%! 7912 81% 8212) Lincoln's 80 81% 56 .200| National yo BV scanwae 10; 76 Jan 821, Feb 11 
150 150 |*149 15l!2 *149 15l!2 *149!le 15112 #14912 15lle 100° 7% cum pref._......... 100} 146 Jan 150 Jan 19 
3512 37 36% 377%) 37 38 353g 371g| Birthday 3414 355, 46, 176|Nat Cash Register AwiNo par; 29 Jan 
43 4344} 43%, 441g) 4414 45 441g 465, 45\2 4614 84,500 Nat Dairy Prod_...-... No par| 384 Jan 4653 Feb 11 
*5 6 *5 7 *5%3 7 #53 7 5 5! 100 Nat Department Stores No par 41g Jan 6 Jani17 
267, 2734; 2734 297%) 283, 29 2753 281g 271g 2712 4,800 Nat Distil Prod ctfs_...No par| 19% Jan 29%, Feb 9 
*20!2 22 *20!2 22 2214 24 2412 27 26 2678! ,000, Nat Enam & Stamping....100 27 Febil 
125 125 }*120 129% *126 128% 1287, 128% *12514 1297) 200) National Lead........... 100 
140'4 140'4] 140 140 140 140 140 40 *140 1407, 170| Preferred A............- 100 
*118!2 119!2] 11812 118!2) 118 118 |*118 11912 *118 119!¢ 20| Preferred B_.........-. 100 
347g 436'2] 36% 37! 377s, 367% 39 23714 385g 89,300 National Pr & Lt...... No par 
*%q ig 1 1 *1 Lig! 1 1lg 1 1 National gaan ae ae No par 
144 2 *2 21gi *2 21g «614% OD < ae. POSER. cate ccece No par 
45\2 45'2} 45!2 47 47\2 52'2 524 53 52%g 54%, 21,900| Nat Steel Corp-. s ahanemtinipanas No par 
*58 60 59% 597%) 60 62% 63 68 6412 65 | 2,700) National Supply.......... 50\z 59 Feb 
52 52 52 525s) 52 53'2 53!g 557%, 5514 56'g 3,900 National Surety........... 50 
17% 18%s| 18 207%! 19% 20%3' 19 197g 19 1913 6.900) National Tea Co......No par 
1 1l%4t 11 111g} 115g 1212} Allg 12% 121g 12% 36.300! Nevada Consol Copper.No par 
*15!2 16 15'2 161 1612 17 161g 1712 17 17 2,600| Newton Steel. .... ----NO 
*23 2412] *23 2412) *23i2 2412) *23 2Alg *23 241g’ ....-- N Y Air Brake........No par 
*29 33 *28 31 *27 31 *27 31 *27 ae | anaane New York Dock.......... 100 
*63 70 *65 70 *60 70 *60 70 *60 GB Ff cccecel - epee wscnnnocasece 1 
11 11%} 10% 10%) 10!g 11 10!g 11 1044 101g 7,100|N Y Investors Inc. .... No par 
*1027%, 103 103 103 102 103 | 102 102 *10212 103 270|N Y Steam pref (6)....No par 
*113 «#114 113% 113%} 113'g 114 113 114 *114 117 300; ist erred (7)..... No par 
72 7453 43, 77%) 784 84 81 = BAlg 805g 82 130.000) North American Co....No par 
5312 5312) 53%, 54's) 54 544) 53% 54le 5Ale te 1S. SEO PEvanescseponncta 50 
7 7's 6% 7% Jig = =7% 7™ 7% 7% | 30,200 North Amer Aviation..No par 
103%, 1037g: 104 104 | 1044 104%4' 104% 104% 10453 tot 2,200, No Amer Edison pref..No par) 1 
32 | *31 32%| *33 337, *31% 33 Cie “Ge. 1 adusse North German Lioyd......-.. 
433, 44 44 *43\, 44 44 44 44 4 40|Northwestern Telegraph. ..50 
% %& * % Shee” yO *% «61 200 pete og Tire & Rubber-.-.10 
1612 16%' 1612 1733] 16% 1733) 161g 17 16% 18% 23,800|Ohio Of] Co. .......... No par 
pekh. duendll on eie pial Daas: nae. cane pen Seeel emus Oil Well Supply...........25 
ue Sole ude Mee den ame bene See thee. ausel eee Preferred. ...........-- 100 
Big Sie) 45g 41g 453 3,600 Oliver Farm Equip New No par 
© I ES pO Rally LI NT FS aR CR (OIE ge ics dianwk wake Conv ~ wean 4 
*19 #20 1914 2014) 2012 2012, 191g 191g 20'g 201g 800) Preferred A......... No par 
5 5 5 5%3) 54 5%) 544 54 514 514 2,400’ Omnibus Corp........ par 
*62 «463 | 63 «463 | 62 «65 | *62 65 6414 6414 30 eum Circuit Ine pref_ 100} 
53'g 54! 53s 547s) 547, 561g 54% 13,900/Otis Elevator new.....No 
#12653 127 |*1265s 127 12612 126s 126% 12612 12612 12612 210 RF FES 100| 124% Jan 
1212 121 121g 1414) 137% 14g 144, 13 13!2| 6,400)Otis Steel. ........ ---No par; 10 J 
---- 65 | *55 64%) *60 64%, 30 60 *61 6412 20; Prior preferred...... mee 
*35% 36 36 37 *37 3812) 3814 381, 38 381 1,000' Owens-Illinois Glass Co....2 
465, 47 4653 472} 47'3 4814) 47% 49 47 4814) 18,300 Pacifie Gas & Electric... -.-.. 25) 45% Jan 15 
55% 5612] 56% 5814] 5812 5912) 581g 61 5812 | 13,500; Pacific Ltg Corp....-.. No par| 50% Jan 2 
*18l_ 1934) *18% 1944) *1814 21 21 21 22 22 110} Pacific Mills. ............ 67, 
*124 125 124 125 125%g 1257g' 126 127 12612 127%g| 1,110|/Pacific Telep & Teleg....- 100 
*124 131 {|*123 131 |*125% 131 |*12614 129 #12519 131 | ---.-- PE nonhancandecnne 
9%, 10 97% 10%) 10'g 10%3| 101g 10% 210% 10!2' 94,600| Packard Motor Car....No par 
*32%, 34 34 34 *325, 33 | *34 43 *33 43 100;Pan-Amer Petr & Trans... ..50 
*3212 3614) *32!2 3614; *34 3614) 33% 34 3412 35 700) Dies cainpibanadid 50 
*7 11 8 8 *7l2 1012 *7ig 10!¢ 1,100 Park & Tilford Ine_.... No par 
4 4 4 44 4 44) 414414! 41g 41g 2,000;Parmelee Transporta’n.No par 
25g 4-28 2% 86% 27% = 27g" 3 3 31g a4 2,800; Panhandle Prod & Ref.No par 
ee 8 ee | ame. San. nomen MSG <caacscohanesaltt enacname oc. ainotens oo 
47 47%) 47% 49121 4853 50 4853 50 4814 49% 122,300 ae ap rey Publix..... No par 
1% = 143 1% Ile 1%, 14g 1%, ILlg 13g 11g 2,500 Park Utah C M......-.--... 1 
1% 2 1% 2 1% 2 1% 2 | 173 2 7,400 Pathe Exchange....... No par 
4 4 31g 4 3% 863% Bln 3% *Z1g 3% 1,700 CinesA............ No par 
11% 12 12 12 12 12 *115g 12 | 1112 111g 1,525 Patino Mines & Entrepr....20| 105s Feb 3; 12 Jan 3 
*3% «064 3% «= 3%" #3%qCOk 3% 3% *3lp 4 500 Peerless Motor Car_....... 50 3% Jan 2 41g Jan 9 
5 | 
43 431c1 431g 44 437, 452] 4312 45 43% 4412 9, 200! Pentek i. No var 374 Jan 2 4512, Feb10 
34 347%) 35 357g, 35 357g} 347% 35% 35 357g. 14,100|Penney (J C)......... No par) 281g Jan 2) 35% Feb 9 
*92 95 *9212 95 *93 95 *93 95 *93 C6 fccuncd a 100} 90 Jan 8} 93 Feb 6 
4%, 45g) * 5 4% = Ble 4%, 5 4%, 47,’ 4,500) fy tb mere Cement....No par 3lg Jan 2 51g Feb 10 
*26!3 30 | *26'g 30 27i2 2712] 261g 2612 2512 26 | 500) SS 100} 17 Jan 2} 29 Jan30 
237'2 239 | 239 243 | 242 244 24412 249 247% 2477s! 3,200 Peopie’ sGLéaéc wanes 20012 Jan 2} 249 Febil 
*16%, 18 *16!2 18 17 17 17 17 *16 17 | GOOIPUS MES... osccacocess 16% Feb 6) 172 Jan 30 
8% 8 69l4 9%g 9% 912 10 914 9% 914 10% 45,500) Petroleum Sent | of Am. Ne a 6% Jan 2) 10% Feb13 
*20%3 21 21 21 211g 217%) 2153 24 2214 2312 7,500, Phelpe-Dodge Corp... ....- 191g Jan13} 24 Febll 
*100 200 |*100 200 |*100 200 |*150 200 9180 360. ft «csese [Pnitadetphia Co (Pittsb)...80) scoccceste] eoccvccs -- 
54 sé 53l2 53 53% 537s) *54 5A4le 54 = GAle 800} 6% preferred___.....-.- 50| 521g Jan 5| 54% Jan 26 
9 914 93g 10%s] 10'g 10%) 10%, 11! 10%g 11lg 37, 600) Phila & Read C & I____No par 7, Jan 2} 11% Febil 
9% 9% 10 1013} 10%, 11 101g 11 *107g 111g 2,900 Phillip Morris & Co Ltd_...10 9 Jan 6| 11 Feb10 
*11 13 } *11 13 |} *11 13 | *11 111s 11 44 100, Phillips Jones Corp....No par| 11 Jan 5| 11% Jan & 
*48%, 58 *43% 58 *48%, 58 *48% 58 | ~ , ef Bree |Phillips Jones pref_.....-- 100| 52 Jan 3) 52 Jan 3 
13 13%4] 13% 13%) 13% 14'2} 14 14lg 14 oOs 97,200| Phillips Petroleum ..... No par| 12% Jan29| 165 Jan & 
*7 9 °7 9 *7 9 *7 9 *7 9 | -----. |Ph oenix Hosiery .......-..-- St dil caet eek deen ot 
23 2412) 2414 2412) z25l2 25 2614 2714) 26 26% 6,400 Pierce-Arrow class A...No par| 19 Jan15) 2714 Feb1l 
_ | -s i ee es. ee. 1 6,100) Pierce Oil Corp..-.------- 25 Ss Jan 7; 1 Feb13 
“92 1014 11% 11%] 12 13'2} 12% 12%) 12 15 B TO SUE, ni.cciccodengs 100, 9 Jan 2) 15 Feb13 
25g 2% 28% 28%! 2% 273) 2% 27g) 25g Big my Lev Petroleum...... No par) 1% Jan 2; 13g Feb 13 






















































































































* Bid and askeé prices; no sales on this day. 


b Ex-dividend and ex-rights. 


s Ex-dividends yg Ex-rightss 
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For sales during the week of stocks not recorded here, see seventh page preceding. 









































































































































































































PER SHARE 
= CENT | Sales oc PP 8 a4 1. fas ae 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER ,~ NEW YORK STOCK ee a en. Year 1930. 
Saturday | Monday Wetnesday| Thursday | Fridoy | the, es gh PPRE A Highest. || Lowest. | Highest. 
Feb. 7. Feb. Feb. 10. | Feb. 11. - 12. thes. $ ver share || $ per share | $ per share 
e | Shares | Indus. & Miscell.(Con.) par oof 25 37% Apr 
$ per share | $ per share | $ per share | $ per ~~ $ per share oie Sit 4,700) Pillsbury Flour Mills....No par ie LA 4 as Sone 50% Feb 
29. 2914 29 29 29 29 oe 3 *38lg 39 100) Pirelli Co of Italy Ceeseeeoorece 2812 Jan 12 18 Dee 7812 Jan 
38'2} *384 3914 39 30 | 939 30% $244 2812] 200) Pittsburgh Coal of Ps_...-100 Jan 27\| 66 110 Jan 
30's) 28!2 28l2 -28's — 77° 781 *73 «= 7812 200) _ Preferred..........- Wo 14% Jan 7|| 13% 227 — 
79 | *75% 79 14 144] 1,500} Pittsb S & Bolt...No par 87 Jan1 8412 Dec} 103 aD 
“Meaty si] 87 ef eda Bala] Ba BA s84 85] 230) Pitts Steel 7% eum pret --100 184 Jan 5|| 1814 Dec| 22% Apr 
‘Ol oa id 0””:l ete ae, lhe 
ona’ 19% “174 1912] *17%4 1912) *17%4 ” yD, 19s “yal See ry as Oa No per 1% = s in ae 30% July 
2, 2 Fn 2 3 23%, 33 23 > 2312 an a ee ee oe par 7. Feb 6 4. Oct ar Mar 
oe Tal 0% 36| 365i 36%] 35% 35 35°] 3:100 Postal Tel & Gabe 7% pret 100 igs Jan 3|| 11% Dee 54 Apr 
1 8 a Eee 
tee fee) fet ie] teal Si Se bg eee Ou ee a eck 
eer > ae ie ee Be 51s 514| 2,700] Pressed Steel Car_-----No par Feb 26 Deq| 761s Feb 
*38 40 '| 38° 40 | *39 40 | #39 ie 11,000] Procter Gambie...___- No par aE oS li Mar 
% 70's} 70 70%| 70 69% 70 : rp..50 5% Feb 13|| 1 yo 
68's, 69 687% 70% rf 4 °4 4%, 57%) 3,700) Producers ee oo 86% Feb1i\| 65 Dec| 123% AD 
80% 82 | 824 83%] 83% 84%] 834 98° 98 | 1:00] $6 preferred..------No par 98ig Jan12|| 91%Junel 100 Oct 
. 1 98 | 1,900| $5 preferred........ 117 Sept 
°9612 97 | 96'2 97 | 96% 97%! O7ig 6% preterred...-..---- 100 115 Jan23|| 104% Dec 135% Oct 
113% 113%|*114 114%! 114% 115 | 115 mt. # 115, | 3.168 oa nes a te 100 132% Feb 11! 121 = 
#130!g 130'2)*130'2 133 .*131 13214) 132% 4 "yt 100! 8% preferred.........- 100 151 Jan 112 
151 151 |*150 155'4 *150%4 155'4 *150 3150, +13 4 300| Pub Serv Elec & Gas pret...100 110% Jan 30 107% 12, May 
*110% 111, |*110% 111, | 110% 110%] 110% ‘54i8 55% 12,200! Pullman Ine ------=-- No par Ss = Siz Jan 
Al, GAlz 2 2 i 1 500) Punta Alegre Sugar......-.-. 7 2714 Apr 
rat tr sO al a0° 104 1119' 21,800] Pure Oll (The) -a2- 2 525 ie fe Sl oon 1144 Apr 
934 10'g 97g 10% | 98 9812 98i2 100 8% preferred -ameennwne No 4912 Feb 11 36 887, Feb 
98 98 mole ae 246% 4712 18,400) Purity Bakeries_.---_- we oa $e Pep iil 11% 69% ADF 
to's for 16% 7 17% 18%| 17% 1 1 271, -— ——, Corp of Amer... 534 Feb ‘ i. - = 
Se Sfeh | OE TOISETOG. - . neon n no -— == Feb 
53 63 | *51 53 53 64 | 7.000| Preferred B_.....--- No par 55% ris ie ae Ane 
521s 53%] 53 54 2114 221,400 Radio-Kelth-Orp el A..No par HM 4 isl| 16% 583 ADF 
191g 19%] 19% 23% 241g) 12,100) Raybestos Manhattan. No or 30% Feb 1 2219 647, Mar 
31 2lisi 21% *3014 3012) 3,800) Real Silk Hosiery.........- oD) Feb ail 83 
580 | #85" *85 90 | ------| , Preferred. iecuneroroc gee ae 1% Jan 8|| % Dec| 5% Feb 
i ? ys *1lg 113] -..... Rete (Rebs) & Co.....-Ne rent 12% Feb 3\| 8 37. Jan 
*12t2 13 | *12!2 18 1614] 33,700 oe-and....._¥6 per 174 Jan 3|| 141s Nov) 4612 ADE 
1512 15%| 15% 82 82 500| First preferred. _....... 100 Jan 6|| 95 104 July 
84% 8444 83, *90!g 9712 20 on tae roe “<ecee= 101g Feb ll 7% 147% Mar 
"teal oe 9 =, 3) 48.100) Reo Motor Car_.--.... No par 201g Feb1i|| 1012 791g Apr 
8l4 ssa p 8 1853 1978|104,200 Repubiio Stoel Corp... ‘nse a 95t4 
161g 4 Stock 441, 444 8,900 Preferred conv Re anoane 4 4 Jan Big 30 Jan 
*3812 397%, 40, *10% 12 400) Revere Copper & Brass No par 34 72 Jan 
e2sie 324] #204 wives OS BS Reynolds Metal Go..__No 19 Feb || 10 34% Apr 
°° 10%| 5. Reynolds (h I Ton claws B10| 40% Jan 2| 45% Feb ol 40°71 Dee| 58% Mar 
*8 i *5 Closed nolds (R J) Tob class B_10 = s F 30. Jan 
451 ri vien Gl nen 
*70%4 74. | *70%2 we scree Richfield Oil of Cailf---No par Se oe 3 
7 24. & Birthday Rio Grande Oil__-..--- No par sai Feb Ol 2b% 59% Feb 
soz 36 | 32is ae ee = 0 235, Feb 9|| 14% 48% M 
"re (23% 22% 2312] 22%, 23% | | 22% 22%, 5.400) Rossia Insurance Co_.----- 561g Apr 
21% ass oie Royal Deteh Co (N Y shares) es Feb 10 ty o74 F 
4012 8 8 t Jose Ee 122% Jan 
25 2514) 25 Safeway Stores__.____- 57% —_ 13 = 99% Feb 
Sa 4 Kier mem ~ Set aa 102 Febili| 95 1097, Mar 
“99. 100 #9912 umeap aes orp.....No 18, Feb oi] 12% oo ae 
—) ae Sehulte Retail Stores._Vo par Soe ae 
*60'| *52° 60°] *50 60 | 55 55°| + | 55 55 | "20|  Preferred_............. 5% 144 Mar 
a = “855 ~* yee gaa eat & Ge_ve ber 57% Feb 11 4316 100% Jan 
Pus at ase ee e-- om 50% Feb 10|| 35° Dee| 82% Mar 
ee ee. eee ee | ON ee eee 1 Dee} 3ig Jan 
A Age Sgt gencee i gmseiata ie 31g Nov| 131g Apr 
*lig la lis Servel Ine._........-. No 27% Feb10|| 2013 Nov} 52. Apr 
buy 2614] 2618 peng AL ve 13% Jani2i| 9 32% Feb 
25%, 261 2614 Sharon Steel Hoop. ..-.. No 1712 Feb 1lilg 27% 
i re ate Sharp & Dohme... -_-- Ne oa aes br} a 
i 56 | *54 561 56 561 *56. 59%| © «| #56 © 59%| | '100| Preferred... -_--- J Apr 
+531, 56 | +54 Shell Transp & Trad Go Ltd £2 - Dec| 2512 Apr 
*a2'4 a 7 Shell Union Oll_....-.-. No par uote Jon 3 s5* 106%, Apr 
70° 70 '| 70 %! 1°600| Shubert Theatre Corp.No par + aaah od 
*5 Ble} Sle 5%) Bg oe sek ane) Giese Ne par 20% Feb 10|| 11 No 8 
16!n 16%} 16% 184) 18 20% 18% 208 13 jot 5:600! Simms Petroioams 2... 0 104 Feb 13|| 5% Deo] 37° Mar 
1i% 12 | 12% 138 1312 127%| 122 12% 1212 1312) Cees ne te ee wnat 08 Des 11m de 
#10212 10412] 10212 10212|*10212 107 | 10212 10212 ee ee veel ae On Oe 12% Jan 7|| 101s e = 
10° 10%] 9% 10'| 10 10%| 10° 10% "Si, \3ig! 2,500] Smider Packing --~---- No par F 1ig Nov] § Jan 
3% 3%] 3% Ate] 33g 375] Bln 4 e131 14°| S00| Preferred. 7-2. No par am te mn te 12112 Apr 
Tig Siig 22. 13 | 18% bay — A oan bag 1,100] Solvay Am Inv Trust pref. 100 on -_ ton sen 4 
* 4 , 
13% 15°) 14t2 14% 14% derl sont saz 15% 1614) 11,200| So Porto Rico Sugar__.No par iia fe Ty Wee Ded HN Be 
49° 49%] 49% 50°| 49% =| SS & “tu “4% 700) Southern Dairies el B__N6 par f mae a 
1 1 4 43, 2 Sd gD gar SE eee No 
easly 34°] 34° 34°] sats aati 34? a5it mm int ee fo0| 111 Jan13| 111 Jan13|| 108 115 Aug 
eri) ---Jenit --lerit © 115 ‘e112 — eae, FOr . t&CoIne No par| 25 Jan 2| 261g Febi1|| 19% Jan} 37% June 
o24 25 | +24 264) +24 26ul 25 2618 ae oel- | eniatee Q1lg Jan23| 921g Jan2i)| 92 3 
*9lle 92 | *9lle 92 | *9lle 92 | *91lg 92 *91llg 92 | -.-.-- Sparks Withington....No par| 8% Jan 2| 12 Jan 9 8 301g Apr 
oe ee te 1G le 1 10, 1s Ite 191s 4.500] Speneer Kellogg & Sons No par| 10° Jan 3| 11% Jan 9l| 8% 25 Apr 
#10 8 1010 *10 1019} 10 10 101g 10lg 101g 1912, 4,500 ad co No par| 10lg Jan10| 15% Feb 11 753 Dee| 361g Feb 
a ee ee ra a eatin ce par] Aa dan 8] Se bee | 25, Boo) 290 a 
_ + Vi i Se | ge Ue re 0) RT: . 
"Wm 8 | 8 8 | ore aml 7D g* 8 | “3.400 Standard Branden No par| 1614 Jan al 19% Febi0l| 1412 Noe] Say Feb 
, 3g 18%] 18% 1914) 1853 191 Te ie pe clean Jan 5) 1201g Feb 7|| 114 Nov| 12112 Sept 
18 18: 18%g 187g] 1834 1914) 1853 8 i 700 — web peo No par| 118 lg 4 
12012 120%} 120% 12012] 120 120 | 120% 120% “te, ES Geel eens Came Sebeaes We par gis Heb 9} 4, Feb10l| 2% Deol 74 Feb 
65. bt esa CoM 6912 71 | 48,500| Standard Gas & Eles CoNo par 'Bw- kw 
65 66%) 65% 69%) 69 70%) 69 72% Gils 6i'e| 700|  Preferred.............-. 50} 50% Jan 3) 62% Jan AE a 
6014 604) GOl2 61 | *61lg 6212] 61%, 61%, 97° 995s 100| _ $6 cum prior pref-...No par| 921g Jan15) 9714 Feb }! I's Nov| 1512 
90714 9714) *97 100 *97 995g] *97 9 1 2,900! Stand Investing Corp..No par 2 Jan 2 414 Febl 2 Mar 
: Se os Se 02% 6| 10414 Jan15|| 98 Feb] 106% Oct 
wags ang (vab 10) 0h oak, | 20k tl "1h TORE 40 ianarg Oo Sait nur “ae dan 9] "BE tes | Th Bel MEY St 
48 49 | 49% 502} 49% 50'2 ri fe “Sled geet Ghareaees 25| 14% Fe a se Deo 49 Ane 
*15!2 16 15'2 1612] 1612 16!2} 1612 1619 1653 ae * Oil of New Jersey_25| 45% Jan19| 52 Feb13\| 4312 Dec 8 
495s 52 (136,200) Standrad ies] 36 Peels ist ped ae oe 
oR es ee 7 Standard Oil of New York..25| 2212 Jan 
257 25 257s) 57.600 1 2| 295s Jan31|| 19 Dec| 47% Apr 
ee ee hy "| 30) Sarin Sarde of A-No Sg] "3" San 3] “gk Heb Lo] hy Be fe a 
51 . a 5 , 1g Jan 2 an 
OF oe] gt om aot | go om *36% 38tc| 155001 Convertible preferred=...50| 38° Jan 2) 38i:%Feb1il| 0% Novi 48 Mar 
35% 35% 36 36's 3612 38 | 383g 38!2! . os ii 7| 191g Jan 9! 14% Dec 47 Apr 
15 1512} 15!2 1614] 15% 1612] 15%, 1612 1514 16 | 14,500] Stewart-Warner Sp Corp...10 i Fag 478 Jan 9|| 371s Decl 113% Apr 
B95g 40'2} 40'4 Alle] 411g 4219 4153 43% 41% 43% 39,900 20% Feb 2| 247, Jan 9|| 181g Nov| 4714 Feb 
21 21%! 2153 22%] 721% 22%! 22% 233% 22 225% 22/700 Sol 115 Feb10\ 18° Jan aell lao” den Mar 
*116%¢ 11814)*116%4 118447115 115 [#1151 11814 118s 118% ‘ ot lg Jan 2 aa Jan i - 3° Dec =. — 
#1 *1 M #1g 4 ’ 3912 an 
sa a0] a aoa au aa ak Cece wage J 3] 18s Bek SoM Row Sm 
* } 1 e 
10433 10412 104% 1043) 2104 oe ~ Hee Nar lar ty 3612 38 | 12,300 Su Jan 2| “1% Jan isi] % Dec “0% May 
af 1% Ile lig 112) 2,500 Gig Jan 2| 95s Jan 9 293, Mar 
vss 9% 9% 2 oo 11% Jan 7| 13 Feb 2\| 81g Jan| 15% Mar 
*12° 12% 12% 12% 12%} 800 1 Feb 4| 21g Feb 2|| 1% Decl 7. Apr 
> *2 244 2 2 200 4% Jan13| 612 Jan28 4 Dec; 17% Apr 
a. 6 Gis so {S| 1.100 17 Jan 2| 2014 Feb 9|| 15%: Jan| 26% Apr 
#181 *19 19% 18 20 900 812 Feb 9} 91g Jan 5 7% Dec) 17 Apr 
: 85g 87g 8% 9 | 6, — 301g Jan13| 35% Jap 7|| 2814 Dec| 6012 May 
331g 33% 333g 351g 40,300) Texas Corporat! Wi; 45% Jan19| 62% Feb10\| 40% Dec| 67% Mar 
oun Bl 524 50% 514| 17.100) Texas Gulf Sulphur. --- ke Jan 2| 612 Jan 9|| 4° Dec| 1412 Mar 
“a 5lg 512 | 5,400) Texas Pacific een 118 Jan 2| 1753 Feb13|| 10 Dec| 32% Mar 
1te 15 = 1653 ot ime 119,500 Teansier bate heesoas 13% Jan 3| 15% Jan16 12ta Dee 36% Apr 
ope 234 37g +34. ta oon Preferred.......-.-No par} 35 Jan 2) 3712 Jan Dec Mar 
8 
® Bid and asked prices; no sales on this day. zEx-dividend. y Ex-righta. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 

















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS news biel ten. es 
jor NEW YORK STOCK On basis of 100-share lots. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Fed. 7. Feb. 9. Feb. 10. Feb. 11. Feb. 12. Feb, 13. Week Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Sharcs | Indus. & Miscell.(Cond.) Par| $ per s $ per share 
*21ig 213g) 211g 212) 21% 21%) 22 22 2214 22% 700 © PA sn 2ccecnce ~--No par| 21% Feb 31 Jan 9 
*105 106 |*105 106 |*105 106 105 *105 106 40| Preferred 7%.........- 1 Jan 105 Jan28 
6 7ig 7 7% 7 81g 7 814 S 9 | 30,100 oe 0 par 5 Jan 9 Febi13 
2312 2312} 24 2412) 25 26 2512 2553 2553 25 1,700| Third Nat Investors...No par| 181g Jan 26 Feb10 
26 26 | *26'2 30 | *26% 30 | *26% 30 *267, 30 100} Thompson (J R) Co-_....-. Jan 28 Jan 9 
*13° «14%| 14% 154) 15 15! 15 16 15 151g] 2,800) Thompson Products IncNo par| 11% Jan 16 Febll 
*4 41g) *4 4%, 4 4's} 414 4% 4%, 4%) 2,500) Thompson-Starrett Co.No par; 4 Jan 5l4 Jan 6 
*2412 27 | *25'2 27 2514 2514] *25 27 *26 27 300 cum pref_..... opar| 241g Feb 281g Jan 16 
Zig Tile 71g Bl 8 84 7% «68 7% §812| 16,500) Tidewarer Assoc Oil...No par| 61g Jan Jan 
*61 6212} 6214 62i4! 61% G62l2] 62 6412 65 651 1,200 MESO. ct wecacksode J 68 Jan 8 
*11 13 | *11 13 j*-... 13 | *11 121g 121g 13 500| Tide Water Oll_......... 100} 101g Jan31; 15 Jan 
*75!2 80 | *75'2 80 80 80 | *76l2 80 80 80 200 MI sats oe ds co tcsecinss 00} 6914 Jan 80 Feb10 
10 10's} 1014 10%) 10% 107s} 107% 11 1012 107s} 1,900) Timken Detroit Axle...... 10 93g Jan 11 Jan 27 
4614 4753) 4734 49%) 49%, Sills) 4953 5ile 521g 547s| 19,600) Timken Roller Bearing._No par| 43 Jan 547, Feb 13 
253 25s 212 2% 253 2%) 23 2% 25g 27s) 2,800) Tobacco Products Corp...-. 214 Jani6} 273 Jan17 
Allg 14iq} 12%% Alto} 11% 115g] 115g 11% 13% 18i9 O.S00) Claes... c. cp éeemes 10%g Jan14| 1212 Feb 13 
11% 12%) 12% 13% 1355 14%] 13% 14% 1314 13%4|124,700| Transamerica Corp.......-. 25) 12% Feb 143g Feb 10 
“Sig 9 9 O12} 9% 1312] 12 12% 1014 11%) 4,800) Transue & Williams St'lNopar| 77% Jan 131g Feb 10 
93g «= 95g 9% 10 10 104° 10 = 10l2 10 101g! 12,200] Tri-Continental Corp..No par| 612 Jan 101g Feb 11 
9212 Q2Zisi 92% 92%, 921 93 93 923, 92%; 2,100 6% preferred.......... 100} 92%, Feb 9} 931g Jan 9 
35 3512} 35 35 34%g 354) 3. 37 B5ig 365g: 9,7 Trico Products Corp...No 29%, Jan 2} 37 Febil 
*9ig 10!s} *912 10 | *91¢ 10 | *912 10 *91g 10 | see Truax-Traer Coal_...- opar| 812 Feb 3} 10 Jan20 
#2232, 2212] 223g 2Zic| *22 22s] *223g Ble *22 2212 300} Truscon Steel. ............ 10} 21 Jan 5) 2253 Jani4 
*15 1612) *15 17's} 1412 15 *14%, 17 14% 1434) 600} Ulen & Co...........- No par| 141, Feb10} 17% Jan 23 
64 6633} 65 6674; 66%, 68!s| 66 68 65 6612 19,300| Under Elliott Fisher Co No par| 5liz2 Jan 2 681s Feb 10) 
*10 11 10ig 10%) 10% 10%) 10% 11 *10 10%4' 600} Union Bag & Paper Corp-.100 9% Feb 4/ 11 Jan29 
60% 62 61% 63'4) 63g 64%) 6314 G65lg 631g 6433 126,800) Union Carbide & Carb.No par| 551g Jan19| 65's Feb 11 106%g Mar 
2353 2373) 2414 2514] 245, 25%] 2414 25 245g 265s 11,900) Union Oil California....... 25) 22 Jan 2| 2653 Feb 13 
231g 23!s| 23%g 2343; 237% 24 23%, 23% 2312 231g 1,100) Union Tank Car. _-..-.. No par| 23 Jan27| 25's Jan 3 
2643 27 27 287%| 2812 3112] 3014 327 3llg 33 (342,100) United Aircraft & Tran.No par) 221¢ Jan 2} 33 Feb13 99 Apr 
51%, 51%) 51 54 | 53% 537%) 55 55 54 5414| 1,600) _ Preferred-.....-.-...-. 50| 46 Jan 2} 55 Febil 77% Apr 
715%, 22 *17!2 20 *1512 20 *16 20 18 1933! 800; United Am Bosch Corp No par 5473 Feb 
39 39 397%, 40 397%, 40%) 39 39 39 39 1,700} United Biscuit........ No par| May 
112 114 |*112!2 114 |*112!2 114 |*111%4 114 219% 2146" FT acadca Preferred 1 142 May 
2512 2573, 2614 27%! 2612 2753) 261g 28% 263g 27%s' 48,800 
412 4%, 5 53g 5 5le 5 5lg 5 5'g, 9,100 812g June 
760 66's) *65 69 62 62 |*61 £69 6214 6214! 200 68 June 
20%, 211s} 215s 23 227g 235si 22% 24 23 23%4 437,400 52 Apr 
4912 4953) 4912 497%) 493, 49341 493, 4934) 491, 4953 9,100 531g Apr 
7 Tle 753 734 ™ 8 6% 7% 7 72, 5,200 
5812 5914] 59% 614! 60% Gils) 60% 61ig 60% 61lg° 5,800 105 Jan 
2812 2914! 29's 30 30 4 30'2! 30lg 31 30 3053) 82,000 49%, May 
9953 100 | 100 10014) 100 100 | 100 100%) Stock 100 100 4,100 1041g Oct 
*2% «=63l2) 4*2% 3! *2%, =3lg) *25g Sig *2% 31g) -.---- 14 Mar 
2573 2573| 2612 271s) 26  27ig) 2614 2614] Exchange | 2614 2612) 3,800 7g Apr 
*53g Bg 54 «(6% Sig 64 57, 5% «= 733) +=—8,400 147, June 
*425, 45 431g 45 | *4312 46 44%| Closed 4412 1,400 July 
297, 2973) 30 30 30 3012) 29 29% 291g 2912 900 39 Mar 
*3ll2 38 31lg 32 331g 331 34 | Lincoln’s | 3412 3412 110 May 
3 3 3g 4 3ig 4 Big 3% *314 353, 4,400 Apr 
32%, 33's) 33 344) 33 337%] 32l¢ 331g) Birthday | 321g 327%) 40,800 3814 Apr 
*193, 1973) 19% 1934) 193, 19%) 197g 197% *19 20 700 May 
*7 10 *7 10 *7 10 Jig Tie *7 10 700 20%, Jan 
eijliis - tia: Se 13g *1 St «die dee cna =agegll adie « 453 Apr 
21 21 21 2612} 26 29 27% 28l¢g 2614 27 3,800 103 Apr 
9g Pig 9%, 10 10 10%; 10!2g 11 1 11 5,900 327%, Mar 
*861g 8834) 8614 8614) 87 87 | *861g 88% *861g 8854 300 101 Mar 
*81g 8ile 8i2 10 *81g Ole 9 9 *8lp 9 600 305 
60 6312} 6273 66%) 65l2 6953 67 695% 671g 6812) 36,500 139%, Jan 
*5 5l2 5g Bg Sig Sle 5lg 64 51g «=(5l2g) 1,200 6% Feb il 151g Apr 
*7 9 *8ig Qle} *9 91 91, 10 *91, 10 400 10 Febil 26 Apr 
791g 7912} *75 80 | *75 80), *75 80 *75 80 100 801g Feb 2 June 
33 0433 3312 3443) 33% 3453) 3353 347% 331g 34 5,500 347% Feb 11 751g Mar 
131g 1353) 13!2 14%) 13% 141 13% 14/2 131g 14 17,600 141g Feb 10 Apr 
*2514 25%) 26 27isi 26 27 2553 26% 25% 26's! 7,200 27% Jan 27 63%, Apr 
*18l2g 19!2] 19 201g] *1912 20! - 205, 2143] 4,300 22 Jan 9 361g Jan 
*441, 451s] #4414 451g] 45's 4513] 4414 4414 4414, 444 300 451g Feb 10 531g Jan 
13812 140%, 1 14334} 1434, 14733] 145%, 14853 14512 147% 256,300 14853 Feb 11 198% Apr 
145%, 14553|/*145!2 146 14553 14612] 14612 14653 146%, 14612) 2,300 148'!g Jan 27 1514 Sept 
*60%, 6212} 6212 62! 6212 6212] 62% 6312 6312 6312 1,200 631g Feb 11 68 Feb 
25%, 2614) 26 2712) 2634 2712] 26%, 277 27 2712) 50,800 27% Feb 11 45% Apr 
114 13g) *11y 13 lly 133 1lg 1lg 1lg I11lg) 1,100 7g 
497%, 5133) 5ll2 5512} 561g 6ll4] 58% 6312 6012 64 (434,800 143, Apr 
2%, 2% 2%, =—2% Zig «QZigi §=62lg 862% 2% 2%! 1,900) V: 8%, Apr 
*15 18 16 16 15%, 15%] 161g 1612 161g 1612 700 3414 Apr 
*693, 70 70 701s} 70 70% *70 72 *7014 72 600 82%, Apr 
*103 10314, 103 103 | 103 103 | 103tg 10314 *10314 103%, 250) Virginia El & Pow pf (6) Nop 1071g Oct 
*50 70 | *50 70 | * 62 | *50 70 ae. Bb es Virg Iron Coal & Coke pf..100 74%, Nov 
5853 597s) 58%, 601g 627%} 594 61 591g 61%) 3,730) Vulean Detinning.......- 100 156 
*85 90 | *85 90 | *85 90 85 90 < oe ee PRONE. hawodveascse 100 100 Mar 
*241o 24%! 247, 25%4) 24% 26! 25% 24 251g) 15,600) Waldorf System....... a par 31% Apr 
127%, 127s} 1212 13 127g 131 13% 14 131g 13%} 6,000) Walworth Co........- 42%, Apr 
2212 2212] 21%g 23 221g 23%) 23% 23% *2012 2312 490 wees Bete class Avo = 54 Mar 
*6%, 67 7 T\g 612 7 61g 6% 612 6%) 3,100) Class B....... onege 15%, Apr 
*55 56 | 55 56 | *5512 56 | *55t¢ 5414 547! 500! Preferred........-.-..- ° joa 77's Apr 
17 1714] 1733 187g} 1812 19%) 17% 18% 17% 185s 315,700| Warner Bros Pictures..No paa 80% Mar 
*35 40 | 238 8 *35 40 | *32 *30 40 100 Sat ae ee No par 704 Mar 
*7 74 7 7% 614 «7's 61, 6% 7 7 4,000! Warner Quinian....... No par 27 ADdr 
38% 411g) 41 4212} 40i2 42 401g Allg 401g 41 25,900| Warren Bros new.....- No par 421g Feb 9 631g Apr 
46 £446 47 4910} 471g 48 461_ 473 463g 475g 1,550 Coar eret..... cssste No par 491g Feb 9 56 Sept 
2512 2512} 26%, 26%! 27 27141 27 2714 27 om 1,200} Warren Fdy & Pipe....No par 2812 Jan 9 431g May 
#33, 43g) *334 43g 433: 37, 373 *37 400| Webster Eisenlohr....--..-- 25 453 Jan 13 91g Mar 
2114 2143} 217g 22ig) 22 2214; 22 22 22 Pry 2,700| Wesson Oil & Snowdrift No nd 227, Jan 9 207, Mar 
*5$1g 5713) 57 57 | *56% 57 56%, 571g 2567 567 600| Preferred.......... No 571g Feb 11 591g Apr 
137 13912} 139 14114; 139 14319) 141%, 145 141 141 10,600; Western Union Telegraph. 100 149 Jan 9 2193, Feb 
34 24 34 34120) 34 3 3414 347%, 343g 3453 3,600, Westingh’se Air Brake. No par 35 Feb10 52 Feb 
85%, 881s) 8753 91 90 98%! 94 99° 94%, 9912 381,000}; Westinghouse El & Mfg-..50 991g Feb 13 201lg Apr 
108 10814) 10814 109 | 10812 11012! 109%, 112 11112 11112 770 196 grebertes.. ...ccccocsa 50 112% Jan 3 197% Apr 
251, 2514) 26 26 2553 2633) 243, 267 24%, 2573 4,200) Weston Elec Instrum’ “?— par 267 Feb 11 487, Mar 
*34 36 | *34 36 | *34 36 | *34 36 *34 36 | tigsigsss ee. re 0 par 3614 Jan 5 36 «(Jan 
*101 101%) 101 101 101 101 101 101 *101 10144) 100| West Penn Elec class A. No par 102%, Jan 20 110 Apr 
*104 107 |*106'4 108 |*10614 108 106% 10612 10453 106% 130 BRONTE on ncdcascece 108 Jan 13 11212 Sept 
96 *95\2 96 *95l2 96 96 96 *95lg 96 20 Preferred (6).....--.-- 100 97% Jan 30 104 July 
116!2 11612} 11612 11612! 116 1172) 1161, 11914 1161g 116}g' 160; West Penn Power pref.._.100 119% Febi1 11812 June 
108 O08 |*107'4 112 |*107'2 108 10712 10712 10712 10712! 50 6% preferred.......... 00 11012 Feb 6 11112 Sept 
3712 3812} 237 37%! +3612 37 | 37 37 Tt. 1,700) West Dalry Prod el A..No par 3914 Feb 6 50 Mar 
8i2 9 85, 9 734 = 88 8 ms 77 8 5,800 oO eae No par 914 Feb 6 241, Apr 
25%, 25%! 25!2 25%, 26 2614; *27 28 271g 28 1,000} Westvaco Chlorine ProdNo par 28 Feb13 591g Feb 
lig =1% } oe oF l%g 14g 1% 3 «1% 11g 143, 3,900) Wextark Radio Stores- No ond 253 Jan 3 21 Jan 
22 2234; 2212 22%) 23 2312) 2312 237% 221e 2212 2, 900) White Motor.......-. No 2614 Jan 12 43 Apr 
*4312 44 44 44 44 447, 46 45 45%! 2, 400! White Rock Min Spring ctf 750 46 Febil 54% Mar 
33, 333! *3lg ie 3%g Ble 3 3%, *31g 33, 1,600! White Sewing Machine.No par 3% Jan 8 137, Mar 
*7 91s! *7 910} *8% 10 *3%, 9 83%, 8%! 100 Preterred. .cccecsar Oo par 8% Feb 6 397, Apr 
*614 714) +*7 74] *7 74| *7 74 7 7\4 300| Wilcox Oil & Gas.....-. No par 7ig Jan 6 21 Apr 
2900 23 :|:«*21 23 *21 23 | *21%4 22 O90, OF Tt caencs a class A...No par 22 Janil4 3414, Jan 
consent: SE Dicctasenisnen lt TE cdawcéus oh chbwnene 6a 27%, Mar 
5 6 6 | 533 53%) + + . . 1£| 5g 5% | 24,200) Willys-Overiand (The)...... 
*44 4612} *44 47 4412 A712} 45 461g $00; Preterred....ccccecse- 
*3 314 3 3 2% #4 3 34 314 314] 2,000) Wilson Hy. Co Inc....... No par 21g Jan 5 4 Feb10 7% Mar 
*8lo 9 9 9 *9 914 87g 934 912 912) 2,300 DY Sea 0 par 61g Jan 3 9% Feb 11 13 Mar 
*47 49 *47 4812) *4814 49 48%, 50 *49lo 51 300 Pl snunotaanewns 100} 40 Jan 5| 51% Jan12 541g Mar 
6014 6114] 607g 62's) z6l'¢ 6214) 61 63 611g 62%g| 46,700) Woolworth (F W) Co..-...-. 10) 54% Jan 2| .63 Febil 72% Jan 
8414 8814] 8612 907s) 8912 9614; 921g 98 9314 97 |161,000| Worthing P & M......... 59%, Jan 2} 98 Febil 169 Apr 
*85 $933] 89% 89%) 90 90 *90 95 *90 95 200 Bees B cocsmcasose 100} 89% Feb 9} 90 Feb10 107 Apr 
*78 80 *78 82 82 *78le 82 *7812 82 100 Preferred B..........-- 100} 70 Jan 8| 82 Feb10 Mar 
*13% 19 *125, 18 1812 1812) 1812 20 19 19 310) Wright Aeronautical...No 1llg Feb 4; 20 Febil 591g Mar 
70 704) 70%2 72 71% 7253) 711g 72\g 7114 7412) 13,300) Wrigley (Wm) Jr (Del)_No 66% Jan 2) 741g Feb 13 80 July 
*27 2819| *27!2 28%) 2712 29 297% *27 30 Yale & Towne..........-. 25 Jan 6| 30 Jan23 77.| Mar 
10% 11%) 11% 1214) 12!g 12%) 12 12% 12 1212' 102,900) Yellow Truck & Coach ci = 10 9%g Jan 2; 12% Feb10 32% Apr 
*75 80 75 15 75 75 1*75 80 *75 50 Se ae 75 Jan 5| 75 Jan 5 105 Apr 
227, 23 231g 24 241g 2514 24 24% 2414 2414; 5,600) Young Spring & Wie""ie aa 22% Jan29} 254 Feb 10 47 
*73 «675 73 73 \|*72 %@6;*72 «76 73 «4275 400| Youngstown Sheet & T.No 73 Feb 9| 75 Jan27 152 Apr 
*3 34] 34 414) 3% 4 4\4 4 4 | 8,800] Zenith Radio Corp....No 2% Jan 2| 4% Feb10 16% June 















































® Bid and asked prices; no sales on this day 





2 Ex-dividend. 





v Ex-righta. 


1196 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


den.1 $900 the Reshenee anette qundtatig Ghade wes dhiingel ent pristl whe ew “408 







































































































































—ercept for income and defaulied bonds 
— 
BONDS Price Week's Range BONDS z.|§ Price Week's 
N.Y. STOCK EXCHANGE. : Friday Range or H Stnce N. Y. STOCK EXCHAN Friday Range or 
Week Ended Feb. 13. ~ Feb. 13. Last Sale. 3 Jan. 1. Week Ended Feb. iB Feb. 13. Last Sale 
Ask| Low High| No.\\Low High Bid Ask|Low psf 
Be Sale : 1843102°, gin tund 5940 Jan 15 1953/3 J} 97 Sale| 97 981g 
2 101 1% 101 280]) 101 1445102%s 
10L a ale Si OltaNov'30|-..-|| ---. ---- | _ Public wke 5348 June 30 1 D| 7912 Sale| 78 791 
1022793 Sale |1022432102%432| 130 103! 633 (Dept) 
won- ----|102 Jan’31/...-|/102 102 External 6 f 6 4s8---..--.-- MW! 58 Sale| 57 5914 
02%y104+n | Sinking fund ser B -71962|a | 110% Bale [Lio% _110N 
103% 43 Sale |1032%s3 103933) 1 565) | 102929104423 ser ine ‘4 ‘4 
van eae OOO Bept’20L.. Il .-..” .... | Danish Cons Municip 8 A.1946|F A| _.. _..-|10814 Feb'3i 
1112143 Sale |111%%sg 112%2]1097||109%23113%2 | 6 f 8s series B.-.....---- F A] .... _...|107!2 Jan’31 
1072293 Sale |10717s3 108792} 368]/105% 12109723 k 20-year extl 68..-1942/3 Jj 1 Sale }1 106% 
1052%39105 923} 10524s¢ 106 %s2}1087 || 104%3 1071492 External g 54s--.------ F Al 1015s Sale [10113 102 
ot 1947|3 D102 102%%33}1022%33 1022%23] 149/|1017s: 103% External g 434s--Apr 15 1 A Ol 96 95ig 96 
} nae ri June 15 1940- pony BD] 102 40g 102133] 1021459 1022422} 90}|101%s:2102%22 | Deutche Bk Am part ctf 68-1 M$! 98 9812] 98 984 
"| eae ace ----| 981, Sept’30}_._.|} .... -... | Dominican Rep Cust Ad 5}4s °42imM 9214 924 92 
vigeet and City Gatien ist ser 5346 of 1926. --1940/A QO] 841g 87 | 87 Feb’31 
N Y C 3%% Corp st.-Nov 1954|MN/ _... ....| 92 Nov’30]_..-|] .... ..--] 2d series sinking fund 5448 1940/A O| 87 Sale | 87 87ig 
316% te st..May 1954|M N] _... _...] 8514 Aug’29/_...|| _... .-.. | Dresden (City) external 78-1945|M NM/ 8312 887%/ 84 85 
registered..........-- 1955|M Ni ___.. _..-] 9912 Jan’31j___.|| 9912 9912 | Dutch East Indies extl 6s--1 3S J\ 102% Sale {101% 1 
registered ......-..--- 1956|M NM} _... ...-| 94 Feb’30|...-|| -... ----] 40-yr external 6s------ 1962)M S| 102 Sale |101%, 102! 
4% corporate stock . ..--- 1957|M Ni _... 102 )} 975 Junme’30)_._- isda 30-yr external 5 44s-.-.-.--- 1 mM 101 ___-|101'g 101% 
4 corporate _ RNS 1957|M Ni .... ----|10612 106!2 10612 1075s| _30-yr external 54s------ 1953|M N] 102 1021/1 Feb'31 
44% corporate stock....1957|MN] .... -.--|1071g Jan’31|_..-|| 10712 10712] El) Salvador (Republic) 88--1948)3 3) 10012 101 |100 Feb’31 
4% corporate stock. ...-- 58IM Ni} _... 101 |100 Mar’30}_...|| _... ---- | Estonia (Republic of) 76----1967/3 J 6014) 60ig 60g 
4% corporate stock ...--- 1959/M N| ._.. _.--]10014 Jan’31/_.__]| 100 100%] Finland (Republic) extl 6s--1945|M $| 891, Sale | 87 8914 
44% corporate stock..-.1931/A O] _... -.---|100 July’30j..--]) -... ---- External sinking fund 78-1950)M 8S} 95 Sale | 95 98 
4% % corporate stock ...-1960|M 8] 1 _.--]100!2 Jan’31}_._.|| 10014 1005s] External sinking fund 6448 1956|M $/| 90% Sale | 90% 
A Aik a slatidhc si isis tain den DEES Ul cnn, covets BON Blissesl sane aoue External sinking fund 54481958/F Al 815, 82 8012 
\% % corporate stock....1972/A Oj .... ----| 99!2 Oct’29)....}] --.. ---- Finnish Mun Loan 64s A 1954/A OQ] 9014 Sale | 897, 
iS corporate stock....1971/J DBD) .... -.-.--|10814 Nov’30}...-j}) .... --.-- External 6s series B --1954/A O| 91 9214) 9214 Feb'31 
44% corporate stock ....1963)|M 8S} .... ----|10614 Dec’30)_..-/) .... ---- Frankfort (City of) s f6348-1953|M N| 76 Sale | 747, 6 
444% corporate stock ..--1965|J D| .... 11053|10512 Dec’30|_.__|| _... ---.]| French Republic ext 7}48- 1941)3 Dj) 126% Sale |1261g 126% 
4% % corporate stock July 1967|J_ 3} -... ----|107!g Nov’30}_-.-]} .... -.-- External 7s of 1924.--- 1942/3 BD) 120% Sale {12012 121 
New York State 4s canal Mar ’58|M S| .... ---.-|10414 Jume’29]____|| _... -... | German Government Interna- 
Canal impt 4s.........-- 7" Pe ae, a Pee ones tional—35-yr 5 sof 1930-1965)5 D) 76 Sale | 752 
MU udtdeodkeiocuiinaween 1963|M S$} .... ----]102 Jan’31j__../] 112 112 German Republic extl 78---1949/A QO] 102 Sale |101% 102% 
NGS cwenden asain 1964/3 J| _... ---.]109 July’30}_.__|]} _... -...]| Graz (Municipality) 8s. --1954)M N/ 10014 Sale {100% 10112 
Foreign Govt. & Municipals. Gt Brit & Irel (UK of) 54%8-1937|/F A! 106%, Sale |1061g 106% 
Agric Mtge Bank sf 68----- 1947|F A| 6312 Sale| 63 65 7\| 51 67% istered ........-------- D Me cae eosal Ot. ARP OOK icc 
Sinking fund 6s A_-Apr 15 1948)A O] 61!2 Sale | 61 647s) 8|| 50 65 4%, fund loan £ opt 1960-1990|M N} Sale | €9053 
Akershus (Dept) ext 58.-..1963|MN| 9614 Sale| 9512 96! 7|\| 9412 961g] ¢5% War Loan £ opt 1929-1947/3 D ¢100!2 Sale |e10014 10012 
Antioquia (Dept) col 7a A..1945|3 J 63 | 6214 Feb’3l)_._- 57 65 'Greater Prague (City) 7448-1952|M N, 1047, 106 1105 105 
External s f 7s ser B...-.- 1945|\J J 60!2 Sale | 60 61 5114 65 4 Greek Government sfser 78 1964|MN 9912 Sale 9912 100 
External s f 7s ser C..-.-- 1945)3 Jj 55 624%) 62 Jan’3l}/.... 537%, 63 Sinking fund sec 6s---- 968\F A; 87 Sale | 84l2 8 
External s f 7s ser D..--- 1945|J 3} 55 6212) 62 62 52 64 | Haiti (Republic) s ft 6s----- 1952|A ©} 96 Sale | 9514 
External s f 7s lst ser_...1957|A ©} 52!2 55 | 53 5314 44 5473] Hamburg (State) 68------- mins A O| 8i1'4 Sale | 81 82 
External sec s f 78 2d ser_1957|A ©} 5312 547%) 53% 5353} 11|| 44 55 | Heideiberg(Germany)extl 7s'50\J 3) 91 95121 94 Dec’31 
External sec s f 78 3d ser_1957|A O| 52°; 56 | 55 55 43 6551, | Heisingfors (City) ped ens 1960|A O] 87 Sale | 8612 
Antwerp (City) external 56.1958|J Dj} 96%, Sale | 9614 100%s| 17/] 9614 101 | Hungarian Munic Loan7 se 1945)J 3) 87 Sale| 84% 
Argentine Govt Pub Wks 68.1960|A ©} 91 9114] 9012 91% 7\| 89% 91% External s f 7s- ---- 11946)J J| 79 Sale| 79 86 
Argentine Nation (Govt of)— . ungarian Land M Inst 74s'61|IM Ni 83 85%! 84 Feb’31 
eh fund 6s of June 1925_1959)3 D} 9153 Sale | 90% 9153 411 90 91% Sinking fund 7%s ser B-.1961|M N/ 85 Sale | 85 85 
Ext) s f 6s of Oct 1925..1959|A ©} 9012 Sale | 91l,4 O1'4 4|| 89%, 91%] Hungary (Kingd of) sf7}4s-1944/F A/ 101 Sale 101 102 
Sink fund 66 series A___--1957|M $| 90% Sale | 9014 91%} 44/]| 891g 92 | Lrish Free State extis { 58---1960)M M| 102% 103%4|102% 103% 
External 6s series B-.Dec 1958|J BD) 90% 91%) 9012 90%4 6|| 891g 9112] Italy (Kingdom of) extl 78--1951 J Di 98% 981g 
Extl s f 68 of May 1926__1960|M N| 90% Sale | 90%, lig} 18]| 893, 911g] Italian Cred Consortium 78 A'37|M S| 96 Sale| 96 
External! s f 68 (State Ry).1960|M $| 90% Sale | 9012 Qlig} 35|| 89% 91% External secsf7sserB -1947|M S| 93 Sale | 91% 
Exti 6s Sanitary Works...1961|)F Aj 91 Sale | 90% 91 23]| 8912 9114} Italian Public Utility extl 7s-1952)5 J} 9112 Sale | 9012 
Extl 6s pub wks(May’27).1961|M N, 90!2 Sale } 90%, 914 5|| 8912 91%, | JapaneseGovt30-year 86348 1954|/F Al! 10412 Sale |10412 104% 
Public Works exti 5448_..1962|F Aj 84% 87 85 20 83 87 Exti sinking fund hy oer tag MN 9312 94 
Argentine Treasury 5s £....1945|M $| 83's 85!2] 83 Feb’3li.._- 83 8514 | Jugosiavia (State Mtge —_— 
Australia 30-yr 5s._July 15 1955|J J} 6714 Bale | 66 71%} 230}| 66 76 Secured s f g 78---------- 957|A O}| 81% Sale | 80 
External 5s of gs 1957|M S| 6714 Sale | 66 71%} 110)} 66 75 Leipzig (Germany) S8Fe.2221987 F Al 8353 87 | 85 
External g 4s of .-1956|M N| 62 Sale| 60 65 | 130}| 60 69%] Lower Austria (Prov) 7448--1950)J D/ 9914 100 | 9912 
Austrian (Govt) sf Te. pidichopals 1943/3 Dj 105'2 Sale |104% 106 59/| 103%, 10612 | Lyons (City of) 15-year 68-.1934|M N/ 10412 Sale |1041, 104% 
In tional s f 7a_..... 1957|J 3} 96'2 Sale | 96%, 96'2} 143 90 961¢ | Marseilles (City of) 15-yr 68-1934)M NI 10412 Sale (10414, 104% 
Bavaria (Free State) 6}4s...1945|F Aj 85'2 Sale| 82 86! 15 78 86's | Medellin (Colombia) 6 48---1954|J D) 4812 Sale | 47 
um 20-yr ef 88_..... 1941/F Aj .... ----|107%g Jan’3l1|_._~|| 107%, 107% | Mexican Irrigat Asstng 4 }4s8- 1943 as 61g 84] 8 Feb’3l 
25-year external 6 44s_-...- 1949|M $} 1 Sale |109 109%) 46]| 10733 109%, | Mexico (US) exti 5s of 1899 £°45;Q Jj _... __..| 26 Apr’30 
Externais f 6s_........-. 1955|3 J} 103!2 Sale {102% 103'2} 54// 10153 104 ting 58 of 1899-..--- 1945)_-.-| 10 Sale | 10 10 
External 30-year s f 78...1955|3 Dj} 112% Sale |11212 113 58}|} 11012 113%, Assenting 5s large ------------ woee 8 94} 11 Feb’3l 
tion loan 78. ---- 1956|M Nj} 110% 109%, 411 | 113)) 107% 111 Assenting 4s of 1904.--------- “a 7 e| 6% 7 
Bergen etd St-arst% 1949/A O} 100% 101iz)10114 101% 3}] 1001g 10114 Assenting 4s of 1910...--.---. ----] 10g 11 9%, Jan’31 
Extistf 5e......... Oct 151949\A O| 96!2 Sale | 961g 97 95 97 Assenting 4s of 1910 large..... ose 9%, 1112} 10 Jan’3l 
Extl t's I 960|M $| 96!2 Sale | 96 9612} 11|] 9412 97 Assenting 48 of 1910 small-_--__}_- 6% 
Berlin (Germany) s f 6s.-1950/A O| 7812 Sale | 775 7912} 14)] 7Olg 791g Treas 6s of '13 assent(large) "33);3 J} .... __-.] 10le 
External sink fund 68....1958|/J Dj} 71% 72%) 71% 7212] 26)| 66 73% (SE RP MS re 7 Jie] 8 
Bogota (City) ext! sf 88_...1945|A O} 81 82 | 79 81 76 847%, | Milan (City, Tealy) ¢ «= 648 1952|A O] 86g Sale | 84% 
Bolivia (Republic of) ext] 88.1947|M N| 4114 Sale | 4014 43 48 33 54%, | Minas Geraes (State) Brazil— 
ternal securities 78....1958|J 3] 3114 Sale | 30 32%) 48] 25 36% aemtetsion -1958|M 577, Sale | 53 
External s f 78__......-- 1969)/M S} 2653 Sale | 265, 2812} 46]| 25%, 34 Exti sec 6%sseriesA ---1959|M 57 Sale | 52 
Bordeaux (City of) 15-yr 68. 1934|M N| 104% Sale | 104% 04%, 103%, 104%, | Montevideo (City of) 78----1952)3 Di 85 88 | 85 
Brazil (U 8 of) external 88_.1941|3 D| 86 Sale| 8412 87%) 741) 71 92 External sf 6s series A----1959)M N| 7712 7814] 7714 
External s f 6 4s of 1936_.1957|A 0] 63 Sale| 62 64 112 551g 691, 1] N Yla ) --1972/M8 Si 105%, 10612) 10553 
Exti s f 6 4s of 1927______ 1957|A O| 63 Sale| 6212 6412] 64]| 50 691, | New So Wales (State) exti 5s 1957/F Aj 621g Sale | 62 
7s (Central Railway). _.-- 1952)}3 D} 66 Sale| 66 67 211} 50 761-2 External s f 56-.----- Apr 1958/A O} 621, Sale | 61 
7 348 (coffee secur) £ pS ee. 1952)A ©] 101 10412102 Feb’31j.-..|| 993,102 | Norway 20-year extl 6s.-..-- 1943|F 10512 Sale |105!2 
Bremen (State of) extl 78...1935|M $| 955s Sale | 95 97 90 97 20-year external 6s--.----- 1944|F 105!2 Sale | 105%, 
Brisbane (City) 8 f 5a__.... 57iM S| 60 Sale| 60 60 7212] 30-year external 6s-.-.-.-- 1952|A 10214 Sale |102ig 
Sinking fund goid 58. .... 1958\F Aj 60 Sale| 60 65 60 69 40-year sf 54s--.-.------- 1965) 3 103 Sale |103 
20-year s f 6s_........... 950'J D| 74 Bale | 74 80 y 71% 83 External! s f 5s_..Mar 15 1963 M 101g Sale |101 
Budapest (City) extl sf 6s..1962 3 D| 70 Sale 70 71'2} 98'| 64 7112] Municipal Bank extls f 58 1967|J 101 Sale |1 
Aires (City)64s2B1955J J3| 90 Sale| 90 90%; 21)} 80 90% Municipal Bank extis f 58-1970 J 10112 10212/1011 
Ex 8 f 6s ser C-2_._.1 AO} 90 Sale | 845, 8453 1}| 845g 845 | Nuremburg (City) extl 6s---1952/F 72 73%) 73%2 
External s f 6s ser C-3._..1960 A O| 81 84%] 84 Jan’31|---_-|| 80% 85 | Oslo (City) 30-year 61 6s.-.-1 1065/8 10314 Sale |102 
Buenos Aires (Prov) ext] 68.1961 M 8S} 70 Sale | 68% 71 50}} 62 71 Sinking fund 5 }4s-------- 6\F 100 100%4|10012 Feb 
Extl s f 6}4s_....._.-- 1961\F A} 6914 Sale | 69 71 83|| 62 71 | Panama (Rep) extl 5s-- 1958 5 10214 Bale |1017, 
(Kingdom) sf 7s 1967|3 Jj 69!2 70 | 69 6912 7 6512 70 ExtisfS5sserA May 15 1963)|M 88 Sale| 88 
Stabil’n 8 f 7348 Nov 15 '68) --.| 784 Sale | 78 79!s| 26] 69 791s] Pernambuco (State of) extl 78°47|M S| 59 59 
Caldas Dept of(Colombia)7 s'46|3 J| 64 Sale| 64 65 12 591g 66 Peru (Rep of) external 78---1959|M $/| 5012 53%} 48i, 
Canada (Dominion of) 58...1931|A O} 10014 Sale |100!4 100%3| 17 10014 10012 Nat Loan extisf6s lstser1960/J DBD) 327%, Sale | 32 
Wiebe -Sbebawhee 1952|M N}| 105% Sale |105!2 10614] 29)| 1031¢ 1061, Nat Loan extisf6s 2d ser-1961)A ©] 32% Sale | 32 
oe de, ee 936)F Aj 102 -__..]10153 1024] 23/] 1005s 10214] Poland (Rep of) gold 68----1940/A O] 6814 Sale | 66 
Carisbad (City) s f 8s.____- 1954|3 J} 102 Sale |103 103 1}} 103 +108 Stabilization loan sf 78---1947|A ©] 807s Sale | 791, 
Cauca Val (Dept) Colom 7s '46/A 0} 65 Sale| 65 65lg 2); 60 68 External fund g 88---1950]3 J| 8714 Sale | 85 
Central Agric Bank ( ny)— Porto Alegre (City of) 8s.---1961})J Di] _... 76 | 73 
Farm Loan s f 7s_Sept 15 1950|M $| 87 Sale| 86 871g} 28)| 781eg 871s Exti guar sink fund s_- 3 Ji 63'g Sale | 631, 
Farm Loan sf 6s_July 15 1960|J J| 79% Sale| 79 80 84 68 80 Prussia (Free State) extl 6448 51]A ©O} 797% Sale | 76% 
Farm Loan s f 6s_Oct 15 1960|A ©| 79% Sale | 79 80 | 238]] 681, 80 E O Shbile een Re M $| 7414 Sale | 73 
enna & Ape 1) Sees O| 85 Sale| 84 86 59|| 78% 87 eensland (State) extisf781941/A QO] 9014 Sale | 90 
Chiir (Rep)—ext s f 7s___.. 2iM Ni 96% Sale | 96 97 27|| 881g 97 25-year external 6s- - --- -- F Al 74 Sale| 74 
External sinking fund 6s- 1900 A O| 80% Sale | 79 80%) 35 72 83 Rio Grande do Sul extl sf 88-.1946}A ©} 701l2 Sale | 70 
xternal s f 6s__......_- 1961;F Aj 80 Sale | 795, 81 16 73 83 External sinking fund 68-.1968/3 D| 45l2 Sale | 43 
Ry ref exti s f 6s_._..._- 9611}3 J} S80'2 Sale | 80 81 14 71% 83%4 External s f 7s of 1926----1966|MN/ 55 Sale| 55 
Ext! sinking fund 6s_.... 1961/M S$} 81 Sale| 7914 81 24 72 831g External! s f 7s munic loan.1967|3 D| 53% Sale | 50 
Exti sinking fund 63__._- 1962|IM S| 80 Sale| 80 81 16|| 74% 83 | Rio de Janeiro 25-year sf 8s-1946)A ©} 76 7812| 76 
Extil sinking fund 6s__.-_- 1963)|M1 Nj} 8012 Sale | 79 805g} 54]) Tile S82i, External s f 6 448--------- 53i\F Al G1 Sale | 5712 
Chile Mtge Bk 6 4s June 30 1957/3 D| 83 85 | 83 8453) 17|| 7414 85 {| Rome (City) extl 64s------ 1952)|A O} 87!4 Sale | 87 
st 6%8 of 1926._June 30 1961/3 D]| 85 Sale| 85 86 7|| 78 8612] Rotterdam (City) exti 6e---1964)M N| 104% ___.}104% 
Guarsft6s_....._. Apr 301961|A ©] 78!2 Sale | 78 7933} 14|| 69 79%] Roumania (Monopolies) 78..1959|F A] 81 Sale | 8012 
Guar « ef Ge_-........... 2M N| 79 Sale| 79 80's} 26]| 72 811s] Saarbruecken (City) 6s--- -- 1953}3 J| 83l2 Sale | 8312 
Chilean Cons Munic 7s ----- 1960|M Sj} 8l!2 8312} 8012 8034 6|| 72 80%} Sao Paulo (City) sf8s_.Mar1952);|M Ni] 71 75!2| 81 Feb’31 
Chinese (Hukuang Ry) 58_-1951|3 D}] 25 2712] 27 27 3} 2 28 External s f 6 4s of 1927--1957|M N| 6112 Sale | 61% 
Christiania (Oslo) 30-yr s f 68 °54)M $}| 102 103 {102 103 91} 100 103 San Paulo (State) extl sf 88-1936|)3 J 8612] 8434 
Cologne(CityGermany 634s 1950)|M 8] 7812 7912] 7753 80 15]} 7214 80 External sec 8 f 8s-_.------ 950\3 J| 74 Sale| 7312 
Colombia (Republic) 63_...1961/3 J| 67 Sale| 66 67 30 5612 69 External s f 7s Water L’n_1956|M $| 62 69 65 
External s f 68 of 1928___1961/A O|] 66l2 Sale| 654 6714} 29 56 69 External! s f 6s_..-..------ 1968|J J} 47 Sale| 47 
Colombia Mtg Bank 6s of 1947/A O] 59 Sale| 58 59 6]| 52% 61 Secured s f 7s__..------- 1940)A O] 81%, Sale | 81lz2 
Sinking fund 7s of 1926_.1946)MN/ 65 Sale| 63 6512] 23 55 67 Santa Fe (Prov Arg Rep) 7s-1942)M $| 80 Sale| 7814 
Sinking fund 7s of 1927.1947|F Aj 6212 67 | 65 65 1 56 65%, | Saxon State Mtge Inst 7s_..1945}J DBD) 867g 8812] S5l2 
Copenbagen (City) 5s_...-_- petied D; 100 Sale | 9914 100 29 9612 100 Sinking fund g 6 4s_-Dec 1946)J Di 83 85 83 
25-yr g 4}48...--........ 1953|M N| 945g Sale | 9312 9434) 66]| 9314 94%] Seine, Dept of (France)extl 78°42)J J] 10714 1075s'107%4 
Cordoba oo extl s f 7s_.1957|F A! 67 Sale | 62% 67 10 5712 69 | Serbs, Croats & Slovenes 8s_1962)|M N| 91%, Sale | 91 
External s f 7s...Nov 15 1937;M N| 80 85 | 80 80 1 64 80 External sec 7sserB -.-..1962|M'N/ 82 Sale | 80 
pom gy (Prov) Argentina 7s °42)J 3) 79 7914) 794 7914 2 731g 80 Sydney (City) sf 54s------ 1955|)F Ai 70 Sale | 70 
Rica (Repub) ext) 78.1951]M N| 7753 Sale | 77!2 7914; 12 73 714 | Silesia (Prov of) ext] 7s----- 1958|3 Di 63% 65 6114 
Cuba (Republic) 5s of 1904.1944|M S| 95% Sale | 95l2 95% 28}| 95 98 {Silesian Landowners Assn 6s.1947|\F Aj 7214 Sale | 70 
External 53 of 1914 ser A.1949)F A! 100 Sale: 98 100 | 2 98 100 Soissons (City of) ext! 68__..1936)M NN) 105 1052 105 
External loan 4 34s ser C..1949|F A. 85% Sale! 85% 85% 411 85% 87 IStyria (Prov) external 78_..1946'F Ai 941, Sale! 941, 
cCashsie. e¢ Un the basis of $5 to the £ sterling. # Option sales; 
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BONDS Price Week's Range BONDS Range 
Y. STOCK EXCHANGE. Friday Range or Since N. ¥. STOCK EXCHANGE. Since 
Week Ended Feb. 13. 5 Feb.13. | Last Sale Jan. 1. Week Ended Feb. 13. 5 Jan, 1. 
Foreign Gevt. & Municipals. Bid Ask| Low High| No.\\Low High Low High 
Sweden external 4s. .1954) 106 Sale |10512 10412 106 | Chicago & East Ill Ist 6s...1934 ES ae 
Switzerland Govt ext] 5 4s-_-1946 1055g Sale |10553 107 | C&E Ill Ry (new co) con 58 .1951|M 
Tokyo City 56 loan of 1912.1952 8014 Sale | 804 7712 8114 | Chic & Erie 1st gold 58.....1982 1041, 106 
External s f 5 44s guar--.-- 1961 92%, Sale | 92 2 Chicago Great West ist 4s..1959|M 631g 
Tolima (Dept of) exti 7s-_-.-.- 65 Sale | 5712 4912 65 | Chic Ind & Louisv ref wets 7\3 110 «110 
Trondhjem (City) Ist 5}4s.1957 9753 99 | 99 99 975g 99 Refunding gold 58....... 947/J5 102% 
Upper A (Prov) 78... 8914 ....| 99 Feb 981g 99 Refunding 4s series C....1947|J dea ads 
External s f 64s June 15 1957 901, 91 87 91% lst & gen 5s series A__...1966|M 877%, 90% 
Uruguay (Republic) .1946 10253 Sale |10112 98 104 Ist &gen6sserB May 1966 9614 100 
ane enone 1960 817g Sale | 7 75 84%] Chica Ind & Sou 50-yr 4s_-__ 1956/3 94 Q5lg 
Exti sf 6s__...... May 1 1964 827% Sale | 82 75 8412] Chic L S & East Ist 4%s_.1969/3 100 100 
‘enetian Prov Mtge Bank 7s °52 98 Sale | 967%, 933g 98 | Ch M & St P gen 4s A. May 1989 831g 861g 
of) extl s f 6s. _1952 8712 Sale | 8714 835g 89 Registered -............--- Q Se RP ee 
Warsaw (City) external 7s_.1958 63 Sale | 6212 55lg 6414 Gen g 3 4s ser B._..May 1989|J 731g 75% 
(City) extl 6s...1961 971g 97ig| 9712 95 98's] -Gen4}4sseriesC  .-May 1989/J 931g 9553 
Gen 4 4sseries E....May 1989/5 93le 9614 
Railread Gen 4%s series F__._..May 1989/3 97% 101 
Ala Gt Sou ist cons A 5s....1943 10314 ....}103 Nov’ ---. ..-.]| Chie Milw St P & peg yt. F 681, 76 
a's Soe at guar gatos Ol 8, =| $0 ‘iis Gi | NOTRE Wea aan te oi 
Leiehas wand 8 8 o West 3% +4 1987 76 «8 
Alieg & West ist g gu 4s..__1998 865g __..| 861, 86 864 a osdinas ame dae 
Alleg Val gen guar g 4s__-_.- 1942 961g 981g] Sig 981g 98ls ivdiccdbinpences 1 86 91 
Ann Arbor ist g 48____July 1995 80 81 80 79% 80% os Meaeat Fed inc tax °87 m4 921g] 91 91 861g 91 
Atch Top &8 g 48.1995 99 Sale += 4 ome + an re a stod aaa — tax. -F LA = 0233 rot 10233 iene 
nasenqninnintec enatnedl nen esse seua st tax... li 10812 Feb’31 1065, 1 
Adjustment gold 4s. July 190 96i2 ---"| 97 04% 97 | _ Registered............-..- 3 -|105t2 July’30 Pie se 
ciumesends elias July 1995 95% 9512 941g 974 Sinking sand deb 58. .....1933 101% 1021g/1011g 10219) 100 1021, 
i» teil th to trephantitakies 87ig 9412] 91lg Sept’ ‘wate’ dnedbn ip ins tenia aal ote dine 10012 102%) 99 Feb’30 siete” iain ab 
Conv gold 4s of 1909_.... 1955 96 “sil 96 96 951s 15-year secured g oy - 10814 Sale |108 10814 10714 109 
Con _* eee 1955 96 9712) 9612 94%, 971, lst ref g 5e........ 2037 102 Sale |102 103 101 103 
Conv g 4s issue of 1910...1960 T.. - «oat Se con. am lst & ref 4%s_._._. May 2037 901g Dilgi 92 93 92 96 
Cony rt Saheepesienane 1181g Sale [11753 112% 121%] 1st & ref 444s ser C May 2037 93 Sale| 9212 94% 91% 95% 
Rorky Mtn Div ist 4s. .1965/3 94 953g] 953, 94 96 Conv 4%s series A -....1949 91 Sale } 897%, 911g) 388 93 
Short L ist 48. 1958/3 967%, Sale | 9653 9673 
Cal-Ariz lst & 4s A.1962 103 10414)104 02 105 | Chic RI & P Railway gen 4s 1988 91%, 9219] 92ig 93 01% 96 
4ti Knoxv & Nor ist g 5a 1946 103ig _....|103!g Feb’31 1031g 1031g] ##Registered................ ---- 92%) 91 Jan’31 91 91 
Atl & Chari A L Ist 4%s A..1944 9812 103 | 98 971g 98 Refunding gold 48....... 1934|A 99 993g 98ig 901g 
lst 30-year Ss series B ..1944 1 ~---]1045g 1 103 10453] Registered...............- 98 Nov’'30 wikicth: “agikaa 
Atlantic City 1st cons 4s_..1951 94 | 93 #£Jan’3l 90 94's Secured 4s series A ..1952|M 923, 94 91 95% 
Ati Coast Line ist cons 4s July '52|M 961g 96%) 96 951g 9744] Convg4}s__..........- 960 921g 
Registered _._.........-... nose wesuy Se ---. ---.'Ch St L & N O 5s_June 15 1951 ine eee 
General unified 4s -...1964 3 100 10012 100 99 102 + Registered................ agile tiebe 
L&Nooligoid4s -. 1952 M 91 92 lig 89 921g Gold 3s_.-..--.. June 15 1951 eoed ence 
Atl & Dan ist g 48._.......-. 1948 46 48 | 48 42 61 Memphis Div ist g 48....1951 a ie 
SE nakedénbbennbonawe 1948) 301g 40 | 40 391g 40 | ChSt L & P Ist cons g 56_..1932 101 101% 
Ati & Yad Ist guar 4s...... 1949)A 68 71 | 70 65 71 |  Registered_..............- amma éaien 
Austin & N W ist gu g 56_.-1941 1 ----]10114 Jan’31}__..|] 10114 1011, | Chic T H & So East lst 58. _1960 831g 
Balt & Ohio lstg4s.. July 1948/A 9712 Sale | 9712 96 98%] Inc gu Se........ 1960 69% 73 
Heide “EC uly 1948) O0lg _...| 95l2 951g 951g] Chic Un Sta’n Ist gu 44s A-1963 102% 105 
20-year conv 4}8.....-.- 1933 10114 Sale 1011, 99% 10153 ORE SEE 1963 10453 106 
DOES EEE 54: oses suse. ee eae onee Guaranteed g 5e.........1944 104 1051s 
Refund & gen Seseries A 1995 103% Sale |10353 10153 1041, lst guar 6448 series C ..1963 1145, 116% 
ies qadineitivecaomedare ---- ----]102% ---- ---- | Chic & West Ind con 48_....1952 8712 92 
lst gold 58_..._...- J 1948/A 10714 Sale |107%4 1057 108 Ist ref S¥4eeeries A _...1962 1021g 105%, 
Ret & seriesC -...1995 Di 109 110 j109!, 1071g 11014 | Chic Okla & Gulf cons 58. _1952 101% 103 
PLE & W Va Sys ref 48..1941|MN| 9714 Sale | 9714 9512 c98% | Cin H & D 2d gold 4 %s____1937 98 98 
Southw Div ist 5s_.-.--- 3} 1041, Sale |1037, 10212 10512} C 18t L & C Ist g 48_Aug 2 1936 98 98 
Toil & Cin Div 1st ref 4e A_19: 3} 86%, 87 | 86 86] 5S 83 8653] #7|®&=‘Registered..__.- Aug 2 1936 Gees weseo 
Ref & gen 5e series D_...2000/M 10312g Sale |103 101% 104 | Cin Leb & Nor Ist con gu 48.1942 Pai 
Conv 4%s_._......-.--- Al 97 Sale | 95% 9212 c99 | Cin Union Term ist 4%s_.2020 1 1054 
Bangor & Aroostook Ist 56. .1943 Jj 104 = _._.|103%4 103 10314 | Clearfield & Mah Ist gu 58__1943 eses ange 
Con ref 4g_............. 5| 87% 90 | 87 861g 8912} Cleve Cin Ch & St L gen 48.1993 93% 967%, 
Battie Crk & Stur ist gu 38.1989 Di 66 71%) 625, eed eae General 5s series B.......1993 Scena” ah 
Beech Creek ist gu g 4s8_...1936 3} 98lg O01g, 98le 971g 982 Ref &impt 6sserC_....- 1941 103% 1041, 
2d guar g S5e___.._....... 1936/3 J] ---- --.--.|100 didi” bracing Ref & impt 5s ser D___._. 1963 10312 105 
Beeeb Crk ext ist g 3% 8-.-1951/A O} S34!2 -...| 87 s6ce. cone Ref & impt 4 4s ser E_...1977 981g 101% 
Belvidere Del cons gu 3 }4s_1943 Ae GE. ett en basher! joe” Gee 3. WE CES Chim noownsen 100 101% 
Big Sandy ist 4s guar------ 1944 9 9712] 947% 947%, 9471 Cairo Div ist gold 4s__..1939/3 971g 98% 
Boston & Maine Ist 5s A C.1967 $| 102 Sale j101 9912 10218 Cin W & M Div Ist g 48..1991/J 91 93 
lst m 56 series 2_....-.-.- 19551M Ni 101%, Sale |100% 9914 102 St L Div Ist coll tr g 48_..1990|M 92% 92% 
Boston & N Y Air Line 1st 48 1955|F Aj 821g 84 | 831g 81 831g] Spr & Col Div Ist g 48_...1940|M 9514 95% 
Bruns & West ist gu g 48..1938|/3 J} 9614 ....} 961 wawd < eis W W Vail Div Ist g 48_..__1940/J wake pple 
Buff Roch & Pitts gen g 58..1937|M $| 102 102% 10112 10112 10153 | C C C & I gen cons g 68__..1934|3 ie ----|] 1031g 10414 
iii asdeimmetdiea 1957 N| 87 Sale; 844 832g 90 | Clev Lor & W con Ist g 58__1933/A 101% ....,101% Jan’31}....}| 101% a 
Burl C R & Nor ist & coll 58. 1934 ©} 101% 10214) 1011, 101 102 Clevel & rior Val g 58. _..1938)3 101'g ..../101 Jan’31)....}} 101 
Cl & Mar ist gug 4 %s ___-_- 1935|M 101 |100!g Jan’31)....}| 1001, 1009 
Sou cons 5s A_..1962/A ©} 106 10712/10812 105 10812] Cleve & P gen fast idoaes B.1942|A 10012 ....| 98 Dec’3O0}...-j| ---- ---. 
Canadian Nat 4}48_Sept 15 1954 98%, 987g] 98% 98 99%] Series B3%44s.......... - 1942/A  , a ae, el See 
30-year gold 4 }4a....-.-- 5} 99 Bale | 98, 9714 99%, Series A 4148_..........- 1942/3 10114 -...|10114 Nov’30}....]| -.-- ---- 
ihe depiehiaindsietsa ds Di 9914 Sale } 9814 971g 995 Series C 34s.........-- 1948|M 89  ....] 9253 Jan’3lj...-. 
uaranteed g 5e....July 1969 5} 1051g Sale |104% 104 10512 8 ae 1950\F BP owcdk Oe MER Eilbadall 4406 necke 
uaranteed g 58 --Oct 1969/A O} 10514 Sale |104% 1035g 10512 Gen 4%s ser A_.-.._..__ 1977|F 1021g 10412'101 Feb’31/.---|| 101 104% 
uaranteed g 56_.....- .~-1970|\F Aj 106 Sale [1055s 104 106 | Cleve Shor Line Ist gu 4348.1961/A 10314 10412 1034g 10353] 10)| 10214 104 
Guar gold 434: po gage ee 15 1955/5 Dj} 101% Sale |101'g 100%3 102%, | Cleve Union Term Ist 5%s- 1973 A 10914 110 |109 10912] 11|| 108% 110 
eb sf 7s..1940/J DO} 111 11114)1107% 110%g 111%, lst s f 5s series B_______. 1973|A 106 107 |106 107 5j| 1051g 107 
eave: by deb 6 %s--.-.--- 194615 J3| 11712 Sale |117 11512 118 lst sf guar 434s series C..1977/A 10212 10314}102%, 120% 1|| 1011g 1041, 
Registered ..........--.--- (inn “sie ---.- ----] Coal River Ry Ist gu 48____1945/J3 95 ....| 96 96 4|| 96 96 
10-yr gold 44s___Feb 15 1935|F Aj 101 10214)10112 10012 10112 | Colo & South ref & ext 4 %s_ —_ M 1014g Sale |101%g 10134) 36)| 101 101% 
Canadian Pac Ry 4% deb stock.-jJ Ji 8714 Sale | 87'g S853 891, Genim4MsserA  -..._. 1980|M 94 947g! 94 947s) 18 93 97% 
Col tr 4}4s.............. 1946 M $ 10112 Sale j101 99%, 10112] Col & H V Ist ext g 4s______ 1948|A 953 95 $Jan’3lj.-.-.- 92 95 
6e equip tr ctfs__....---- 194415 3 104 Sale |104 102 10514 | Col & Tol Ist ext 48._._____ 1955'F 951g 9514 931g Jan’31|.--."| 9312 931g 
Coll tr g Se_.....-- Dec 11954|J DBD. 10112 Sale }10112 10112 10412 |] Conn & Passum Riv Ist 48.1943 A ak eee mee Re eee 
Collateral trust 4}4s-_---- 1960j3 J3| 9914 Sale | 9812 98!g 100 | Consol Ry non-conv 49 __1954)J3 7212 Sale | 71 7214} 20|| 6914 72% 
Carbondale & Shaw Ist g 48.1932|M 8S} 95!g _._ | 98% ee aie Non-conv deb 48__...._- 1955) 3 71 72% 71 71 2 68 71% 
Caro Cent istconsg4s -.1949|3 Jj) 75 792i 75 68 75 Non-conv deb 48__..__-- 1955|A 71 73 | 70 70 lj} 70 70 
Caro Clinch & O Ist 30-yr5e_ 1938|3 D; 102% Sale {1021s 102 103 Non-conv debenture 48__1956/3 71 73 70 48=©Jan’31/.... 685, 70 
lst & con g 6s ser A Dec 1552/3 BD} 109 Sale |1087, 107%, 10912 | Cuba Nor Ry Ist 54s__-__- 1942/3 45 49 | 44 47 19|| 401g 47 
Cart & Ad Ist gu g 4s__---- 1981/3 Di 88 95 | 91 91 91 | Cuba RR Ist 50-year 5sg___ = J 60 6275) 5612 6312] 11!| 53% 631g 
Cent Branch U P Ist g 48...1948/3 D) 82 83 82 y 80 82 lst ref 7 4s series A____. 936\5 72 73 75 75 4 70 78 
Central of Ga Ist g 58..Nov 1945|F A/| 101lg ___.]10114 Feb’31}____|| 101 101% ist lien & ref 6s ser B - ieee J 60 70 59 65 ll 59 65 
Consol goid 5s_......--.- 1945|M Ni 100 101 [100 10013; 13]| 9912 10112 
RINE, us ncnksscoscesen MW .--. _.-.]100 Feb’30/____|] -..- ----]| Del & Hudson Ist & ref 48__1943|M 96%, Sale | 9643 9712} 68]| 9514 975 
Ref & gen 5s series B_..1959/A O} 98 Sale | 97% 98 4 97% 100 30-year cony 58_........ 1935|A 101 10112/100!2 Jan’31{_--_-|| 10012 10112 
Ref & gen 5s series C__-_-_- 1959/A O| 91 Salej 91 9ligi 14 90 95!g 15-year 54se............ 1937|M 105 Sale |10412 10514] 15)]| 103g 1051, 
Chatt Div pur money g 48.1951|3 Dj} -.-. 92 | 891g Oct’30]___.|} ---- ----]D RR & Bridge Ist gu g 4s. .1936|F 98 _...| 98 Feb’31/....|| 98 98 
Nac & Nor Div ist g 58 1946/5 J 10012 _ _.-110012 Feb’31]_._.|| 100 101 | Den & RG Ist cons g 4s_...1936|3 967, Sale | 9612 97%) 50)| 95 9 
Mid Ga & Ati Div pur m 5s °47/3 Jj --.-- 10112 10212 Sept’30}_._.)] ---- ---- Consol gold 4%s_____--_- 936/35 99%, Sale | 9912 12 971g 90% 
Mobile Div ist g 5s8_.-.--. 1946|3 J| 98g ___.|104  Oct’30}___.|] ---. ---- | Den & RG West gen 5s_Aug 1955|F 82 Sale | 7812 82 64 75g 82 
Cent New Eng ist gu 48__-..1961|3 J| 861, Sale | 86%, 8644, 3]| 85 88 Ref & impt 58 ser B_Apr 1978|A 8lig 85 82 17|| 7653 85% 
Cent RR & Bkg of Ga coll 58 1937|M N| 9812 9912] 9812 9812 1 961g 9812] Des M & Ft D Ist gu 48_...1935|3 J 8 20 247%, Sept’30]_..-.]| ---- --.-- 
Central of N J gen gold 68.1987 5| 112% Sale {112% 114 3|| 112%g 115 Certificates of deposit........|--- al 10 19%] 15 Dec’30}_---|| ---. -..- 
baschhnbeewe 7 3} 109 113 |11412 Jan’31]_.__|| 110 11412] Des Plaines Val Ist gen 4 4s.1947|M Ee Soasl OF. IOV Eiisccsll coan even 
Cah. ‘caoscherdoose 987 3} 9612 9812) 98 98 5 971g 98 Det & Mac Ist lien g 48____- See Ee nace coast OE. BRP Enwacll coos, anne 
Cent Pac ist ref gu ¢ se F Al 96% Sale 97 21 9512 9712 We ss sub eecuiceden 1908 DT cone (S| ROS Biiwencll once ..mane 
inbeccsbeumenninnd we Oe 95 Sept’30]_._.]] -.-. ---.] Detroit River Tunnel 4%s_.1961|M N 103 103 103 1021, 1 
ates ae Oo 544 96%) 961g Jan’31j_._.|) 9 Dul Missabe & Nor gen 58..1941/3 Jj 104 7 re SOE ccc anes wane 
Guaranteed g 5s_-.---.--- F Aj 10412 Sale }104 10412} 56|| 102 105 | Dul & Iron Range Ist 5s_...1937|A ©} 103 10312)102!g Jan’31|....|| 102 103% 
Charleston & Sav'b lst jar “iseele Ji 104% _...1108 Dec’29}_..-|] ---. ---- | Dul Sou Shore & Ati g 58...1937|3 Jj ---- 66 60 Feb’31/.... 60 601g 
Ches & Ohio Ist con g 5s..-.1939|M MN] 103!g 10412)105 105 10|| 104% 1 East Ry Minn Nor Div Ist 48 °48|/A O} 95'g ....| 9613 Oct’30|....]) --.. ---- 
od, anabilll alias ioemen an 1939)M N| 1037g 1045,/103!2 Jan’31}_.__|| 101 10312] East T Va & Ga Div Ist 58__1956|M N/ 1071g 110 |107 Feb’31}_.._|| 104% 108 
General gold 4 4s......-.. 1992|M 104%, Sale |1041g 104%) 20|| 103% 1067 | Elgin Jollet & East Ist g 58_1941|M¥ N| 10314 10414 10412 Jan’31|_..-.|| 104%¢ 1041, 
Sindisabpaneptavengesteiice Mm ---. .---}10112 Oct’30]....|} ---- ----] El Paso & 8S W Ist 58_.....1965|A O} 10212 _.-. 103 103 5i| 1021g 103%, 
Ref & impt 4 }4s_.-..- -1993;A ©} 10012 1011g/101!2 10112) 12 1021, | Eries lst conv g 4s prior_.... 1996\3 Ji 86's 8614) 85% 861g} 14 8414 88% 
Ref&impt4%sserB -..1995|J Jj 100% Sale |100'!2 101!2) 61 9912 10212 #+#+#+‘®|jRegistered. -......... 1996|/3 Ji 8l!2 8312) 82 Feb’31j..-- 82 82 
Craig Valley ist 5s._May 1940|J Jj 10214 105 |10214 Jan’3i{_..-|| 102% 102% Ist consol gen. ong y.--- 1 3 J\| 7653 Sale | 75!2 78 13]| 72% 79% 
Potts Creek Branch Ist 4s_1946/3 3) 937% .... WON Eilcacel acee. cose] _ aes cdecesase Se Lead aeeel. ae. OO Eiewanll «ete {meso 
R&A Div ist con g 48--.1989|/5 Ji 9553 ....| 95% Feb’31/..-- 94g 96% Penn coll trust gold 4s iss F Al 9814 102 99 Jan’St}.... 98% 100 
2d consol gold 48..-..-- 1989}3 Ji 9212 9414) 94!2 Jan’31/..-- 92%, Q4i2 50-year conv. 4sseries A 1953/|A O} 76 8412’ 78 78 1 74% 781 
Warm Spring V ist g 5s__1941'M Sj 101lig 107 |101!g Dec’30)_.--|} ---- ---- GENS TG ov ustecadecacke 953|A O| 76 7812| 78 78 1 734 78% 
Chesp Corp conv 5s.May 15 °47'M9 Ni 997s Sale | 9912 10014) 83 95%, 10014 Gen conv 4s series D____- 1953)A O| 7053 7412) 70l2 Feb’31j_.--. 7Olg 72 
Chie & Aiton RR ref g 38__1949/A 70 71 70 70 32 6712 73 mel & GE G6... enccncnes 967\M Nj 8253 Sale | 82 84 14 77% =SBAlg 
Ctf dep stpd Oct 1930 int_...j_...| 69 72 69 69 1 69 70 Ref & impt 5s of 1930... 1975|A O}] 8l'2 Sale | 804 8212) 156 77 84 
Ratiway first lien 3448_...1950\3  3| 79%, 80 69%, Feb’31!_.--. 79%, 7934 Erie & Jersey Istsf6s .1955|J 3] 110 111 |110 11012} 26)] 109 110% 
Chic Burl & Q—IIll Div 3s_1949|3 3] 91 Sale | 90', 91 7 90 92 Genesee River Ist s f 68..1957|J 3] 108% 112 [10853 110 19}} 1061g 110 
oa alia J 3s| _... ....| 91 Jan’31'_.--]| 91 91 | Erie& Pittsgug3i4sser B_.1940j)J 3] 92% --.-| 9212 Nov’30}..--|} ---- -.-- 
lilinois Division 4s.--.-- 1949'5 3] 9753 Sale | 9714 9753 3|| 96% Q8i2] Series C 3s.--..--...- SO6Ors 2 O8e co nct Oe OOSSMi a nonll <cne cace 
sees G6... be ccacpotsone 1958 ' Mi 977 Sale | 967 977, 20|| 96% Q8l2¢] Fla Cent & Pen Ist cons g 5¢°43/3 Ji 89 Sale| 89 89 i 89 
lst & ref4isserB --- 1977|F Al 102 Sale 1017, 103 {| 6]| 100 10314] Florida East Coast Ist 444s.1959/3 Dj} 77!2 80 | 77 Feb’3l]....|| 77 80 
Ist & ref 5a series A _..-1971'F Al 10914 Sale 10812 109% 38 | 107% 110 ist & ref S5sseries A ....19741M S$! 24 Sale! 24 2412 20's 31 














¢Casb sales. s Optionsales. 
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= Veek's Range 
BONDS Stnce 
Png N. Y. STOCK EXCHANGE. 3 Benge or 2 i. 
N . STOCK EX os. |j Week Ended Feb. 13. 5 : 
Ms wos Ended Feb. ——. fl Low High\ No. _ 
oe An” Mex Internat Ist 4s asstd__.1977|M 2 Dee’ rr 
~ Feb’31|-.-- 
Fonda sm oon ah Mich Cent Det & Bay city 681931 3 ee poe a8 siniahiy 
Fort St D 105 ‘Air Line 48._.......1940 3 J 97% Jan’31}---- 
Mich Line 4s_..-.- 26}_._- ---- 
Frem Ist Gs. -19331A © foots 100! Jack Lane & Gag 3}40.---- “Ss S512 Jan'3t|----|| “aie bis 
or z i Jan'ai Ref & impt 44s serC.--.1979/5 J o4 Nov'30 “ae 
100° Jan‘3i Mid of N J ist ext Se_.-.._. AO 9712 994 99% 
by J =. = Mil & Nor ist ext 4 340 (1880) 1934/5 D 97 97 9712 
Ga 95 95 Cons ext 4 }4s (1884) ----- J 95 Feb’31 95 
5 Jan’31 Mil Spar & N W ist gu 4s---1 90 Apr’28 icine 
¥ ° Ses Milw & State Line Ist 3443--1941|5 J = as i713 
D cont wen’st Minn & St Louis Ist cons 5s_1934|M Ni W7ie Jang 21 
Gen é 11988 abr tr Ctis of deposit... .--.---- + 8 8 9 
h $ 10612 wes F Bs Eb e coats 
Gra 139% Tilte (gu ’3siy J 8812-8914 a 
Grea D 109 Jan’31 r 8812 Feb 31 oats 
; 10s 110 1931/M $ Wte 905 = 
4 - ’ 
General 5 4 series B ! 105% 106% 1946 r 4 Janse 67 
is ; 98 98% ce 958. Dee'30 
Dee’ MN mene 
deb ctfs A_...| Feb 70 ; 31 7 
ys ee did 5 elena Feb = I peo Scientestoes Conerel tot 5..-19888 2 2 63 8514 
Greenbrier Ry ist gu 48-..-1940|M WN) ba 8 Feb’31 Mo-Il1 RR Ist 5s ser A-.---- ions 1D 91l4 92 
we gh A alee 1: i 9 Moka rhcttcar claegH | Set Sag |SBt SN a Se 
ter b8.Fe , Peet ‘ 891, 
Gull Piet ret & tor 66-eb"Ba]3. J 108 Feb'3i 40-year 4a series B_...--- 1962/3 J a pool 97 
EKocking Val Ist cons g 4348-199913 J 100 Nov'30 Prior lien 4 4s ser D-.---- 71a O 93 95 95 
| STE ae 1999)\3 J 2 99 Cum adjust 5s ser A-Jan Peet = A 9514 9512) 100 
Housatonic e faa: 2.---oe 101 Feb’31 Mo Pao let & ret Secer A... co 71 73% im 
C Ist nt guar --- 00% neral 48 - . ..---------- 94 
Goa Belt & Term ist 58_1937/J 3) ro a... 7 ist & ref 5s series F-.----- 197 x & Oats 94le 99 
Houston E & W Tex ist g 58.1933)M N' 101'2 Jan’31 ist & ref g 5sserG------- 949\na N 9 9912 101 
Ist guar 5s redeemable. --1933|M N 9915 9934! Conv gold 534s. --------- AO 94lo 945g 99 
Hud & Manhat Ist 5e ser A-1957|F A 7715 78 1st cole Seaurea zs ——- 1 le a 95 951g 95% 
Adjustment income 5s Feb 1957|A O : Ist & ret bs ae oe aae oe Hs - 955, Jan’31 9553 
; Mo Pac sex fo Mar’30 es 
Illinois Central 1st gold 4s- -.1951 a7 7} 88 Feb'3i Mob a Bir prior lien g 5s. . -.1945)5 ; "7 Jan’31 97 
7) } “Ui nee mall. ...-.-------------- 20 at 
mie aaah 3 i ae tM gold oo 2220022 ; sz Devg0 oo 
go eT Uh eee smash SOU ened suman aioe. (EEG Lbs: cckaniionaphieg Oct’ “== 
lnguawaning..- 19511M 8 $3. “bate Mobile & Ohio gen gold 4---1938/M $ ae OSS 102 
Collateral trust gold 4s-_--1952 rn 2 8712 Mar’30 mpg nen og Ist ¢ ment s 9412 Oct’30 ---- 
a. ae 91% = 92g Ref & imp <i re ORES 8 15 78 
$9848. .....--- 1955'M N Sec 5% notes...--.------ . 34 92 
Teschaned tees 3%s-.--- 1952/5 5 = * Moh & Mail Ist gu gold ---2 ; ‘ Dee reu'si 10612 
Collateral trust gold 48. ..1953)M N 90 Aug’30 Mont C Ist gu 6s--.------- r 10212 Nov’30 aos 
Registered -..----- wonerseae mM te 105 106 Ist guar gold 5s ------- --- Fs B41. 85l4 s 86 
Refunding 58-_........--- 1955|M N 109 109 Morris & Essex ist gu 3 348 -- 1955 N 108 108 108% 
1S-year secured 6 eg" 1096 J 43 97l2 ° 98le Constr M 5s ser A.-..---- ne 101%, Feb’3i 103 
Gabcnridgs coid ds”. -19601 BD 93° Jan’3i Constr M 414s ser B-_---- ay 
B old 48-..--- ’ 1 41 
Cairo Bridge Ist gold 38-1951|5 J bya mara Nash Chatt & St L 4s ser A- - * 108 sored 10214 
Louisv Div & Term g 38 1953) J 78 Jan’3i N Fla & S Ist gug 5s-.----- 195710 3 18 July’28\_ ie 
Omaba Div Ist gold 3s_---1951|F A 75i2 75le Nat Ry of Mex pr lien 4348 - - > 12% July’28 setgies 
St Louis Div & Term g 3s. wane dl q 80 2 Dee’30 July — pg hg Ng 4 Jan’31 
UEOME, 2. co nrcces- , Assent cas ~ 7, Aug’29 oes 
Springtield Div iste 3348-19519 3 So. Somat Guar 70-year sf 4s_..-.-- re EH 
Western Lines Istg4s..--1951/F A Bie Apr’30 Assent cash war ret No. i= a 35ie July’28 panne 
Registered -- -------------- A —e Ap Nat RK Mex pr lien 44s gy) 26)\5 J Bis 534 
fl Cent and Chic St L & N O— Olle 102% Assent cash war ret No. on ee 22° Apr29 honed 
Joint ist ref 5s series A. ---1963/J D 95% 95% Ist consol 4s. ......-..-- 3 3 a 
Ist & ref 4 }4s series C ---- - 1963\J D 91%, Jan’31 Assent cash war rct No. = bree 88 Aug’30 di 
Ind Bloom & West Ist ext 48-1940)A O 9316 Nov’30 Naugatuck RR Ist g 48_.---1 9515 3 10012 101% 101% 
Ind Ill & lowa Ist g 48. - . --- 950\5 J sau. Jan’s1 New England RR cons ae ously > 88%, 89 89 
Ind & Louisville Ist gu 4s---1956|5 J 1031, Dec’30 Consol guar 48. - --------- cao 92 Nov’30 —_ 
er ee eer 4--- eas S 103% Jan’31 acl lye phe ype Ale 95 Oct’30 Gain 
series b ...--- > 1 
Int & Ort Nor ist sserA.2.19523 J = oe New Orleans Term Ist 4s_.-.1953/J 5 9312 9312 
Adjustment 6s ser A-July 1952/A O . = sssla 0 100% Jan’3l 100% 
ist Saeeries B....-..---- 1956, J a? oe  O Texas & Mex n-0 Ins Ss.18881A O 9314 93!e 93% 
lstg 5s series C ....-.---- 1956|5_ J 69 69 ist 5s series B - - - -------- sane FA 93 Jan’31 9458 
Int Rys Cent Amer ist 6s-.-1972)M N 7~C«SS lp teenie ®...--------2ae & 89 Dec'30 asia 
Tot lien & roto 50.7 -----1947|6" A 7 7 = Seppe 1934la O 100 100 100" 
Ist lien & ref 6 48 - .------ SUD 45 SCTIES A - - - - ----- Jan’31 
Iowa Central Ist gold 5s----1938'3 D lglg Feb'3i N & C Bdge gen guar 440..-194517 3 liom San'sil” 101% 101% 
Certificates of deposit ------|..-- Bie Big N Y B& MB Ist cong 58--- 1935|@ N 7, 1075s 1061g 1075, 
Refunding gold 4s-.- . -.-- 19511 8 — NY Cont RR conv deb és....1935i08 N 9512 967 9753 
James Frank & Clear ist 48_-1959| 3D 10044 Apr’29 Consol 48 series A - ------- 2013|A © 1005, 101 104 
kaon ete ---- a8 ino 9212 Jan’31 Se ee nd. ee 10612 107% ty 
st B.--.--- series C . - - - " 
KCFtS&M Ry refg ia._-1936/A © ao — 8 NY Cont & Hud Riv M3}4s1997|5 4 a 847% 85% 
Kan City Sou ist gold 3s--..1950 A O 10014 100%] 29)| 99% 101%] § Registered_...--.----- a 1001, 1005s 100% 
Ref & impt 5s....... Apr 1950' Jd rt 9512 Debenture goid 4s_...-.-- 3 J 987, 987 987g 
Kansas City Term ist 4a----1960'5 J 2” Feb'si 30-year debenture 48- - - - - 1908'F A 84° 84 85 
Kentucky Central gold 4s-..1987,5 3 = Sept’30 Lake Shore coll gold 3 4s- - 1948\F $214 Jan’3l 8212 
apeoeky & tat Term 4500-19802 4 Jan’31 ich Cent coli goid 334. -1998|F A 83% 84 S5te 
ioc aS J 189 Apr’30 a seceuenona= 19981F A = a 9712 100 
101'g 101i N Y Chic & St L Istg a . } 9314 Mar’30 2 hae 
Reet s Wen ingse.-.ee ss 10012 10032 25-year debenture ds_----1931IM N 100% 100% 90% 102" 
_ See 1 year 1 997 
Lake sh & Mich Soe 3}48---1997 3 D or sont $% ectd nots. ..--......- Ao 1012 101% 103 
 pepacaate gael 1997 J D 85 100%. Refunding 5 }4s series A. .-1974 = he & 905, 9134 87lg 92% 
26-year gold 48__......-- 1931 MN 100% June’30 Ref 4 }4s series C_.-..---- 102 103 10314 
ETE A |MN io? Jan’31 NY Combect lat gu 4948 A_.195 7 s 105 Jan’31 105 
Leh Val Harbor Term gu 58-1954 F A 10 1005s ist guar 5s series B - - ----- a 92% Dec’30 Seca 
Leh Val N ¥ Istgug4}4s---1940 3 J = oe NY & Erie Ist ext gold 4a. ..1947 M ae? tee —— 
Lehigh Val (Pa) cons g 4s- - .2003 a 2! os Jan'si 3d ext gold 4%s.....---- 1983 68 s e a 
Registered - --------------- 984 9814 1946 MN 961g Jan’31 . 
General cons 4 48 -- .. . - - - 2003 MN 4 N Y & Greenw Lgug 5s---- : piven 
Lehigh Val RR gen 6s series-2003,M N re N ¥ & Harlem gold 3348. - - -2000 MN Tria eran ee 
Leh V Term Ry Ist gug 5s.-1941/A O 10412 Jan’31 N Y Lack & W Ist & ref gu 5s 73m N one Sear > 
Lehigh & N Y Ist gug 48----1945M $ = Sees ist & ref gu 434s ser B...-1973 M — aoe foil, 
Lex & East Ist 50-yr 5s gu-.-1965'A O oe N Y & Jersey Ist 58... ----- 1932,F A IF pee ssi 
Little Miam! gen 4s series A-1962/M 6 ee darn N ¥ & Long Branch gen 4s--1941|M $ 7514 July’29 sce 
Dock consol g 68 - - - - -- * N Y &N E Bost Term 48-_--- ‘Dee’ Seah 
yond Isid 1st con g 5s.-July 1931 Q J 101 quer te NYNH&Hn-cdeb4s_...1947.™ 8 A Dera a1 
Ist consol gold 48....July 1931.Q J one ener Non-conv debenture 3348-1947.M 8 79° 20% 795s 
General gold 4s. .--...--- 1938! D eee Feb’31 Non-conv debenture 34s-1954/A O 86 87 87 
Gold 46. ....-..-------- 1932,3 D pe 8 Jan’31 Non-conv debenture 48.--1955 J 5 857, 8612 87 
Unified gold 4s. _......--1949 Mi L. A Jan’31 Non-conv debenture 4s. --1956 Mi .: 3 8 7 0. 79 
Debenture gold 5s. ....-- 1934! 5 N 101 101i2 Conv debenture 3 44s- .--- J 115 11612 114lg 118% 
20-year p m deb 5s... ..-- 1937 4 . os 931, Conv debenture 6s - - .---- 1948) . S 114 Jan’31 114 114 
Guar ref gold 4s _-..----- 1949 1001 10012) 1 10012 10012] ###Registered......-..------- AO 10514 1057, 104% 10612 
Nor Sh B Ist con gu 58 Oct "32.Q J 67ie 70 Collateral trust 6s---.-.-- 76 77 71% 77 
Louisiana & Ark ist se-eer A-1960\3 J ane oe Debenture 4s-.---------- ah 941g 94% 95% 
Louis & Jeff Bdge Cogd g 48-1945 M 8 S oct’30 Ist & ref 434s ser of 1927--1967/3 D 91. Jan’31 92 
Louisville & Nashville 5s... ae N oo “O85 Harlem R & Pt Ches Ist 4s 1954,M1 N 427 437s 4612 
Unified gold 4s. ......--- shin | i. oat Nov'30 NYO& nee June ---- eee 3615 3658 3812 
Register ed eee ae ee General & SSSR 2 OSOD RHO © 2 eece 
Collateral trust gold 5s. ..1931 M N cee. tate N Y Providence & Boston 4s 1942/A O oer 931g 
Ist refund 5 }4s series A. - 2003 A O : N Y & Putnam Ist con gu 48.1933)A 73° 78 78 
Ist & ref 5s series B___--_- 2003 A O 104!g m2 N Y Susq & West ist ref 5a.-1937|3 Z mS bat 
Ist & ref 4 4s series GC. --- - 2003 A $8 Der'at 2d gold 4 4s..----------- 1937 50% 6Olg 60'g 
St Louie Div 2d, jold 36. “19800 8 67 6 General god Ss. --------- santa a O81, Dee'ad a 
St Louis Div 2d g een minal Ist gold 5s------ 4 
Mob & Montg Ist g 4348-_1945|M $ — oe NY W'ehes & B ist seri 4340 °46|3 3 Inst, 106% 107% 
South Ry joint Monon 48.1952 J 3 98 «958 Nord Ry ext’! sink fund 6 34s 1950|A © 30% 4015 45 
Atl Knoxy & Cin Div 48-1955 M N an” st Norfolk South Ist & ret A 58.1961|F A a7" deat 77 
Louisv Cin & Lex Div g 4}4s31)M N =. Norfolk & South Ist gold 58-1941|M N ai Jani hie 
101% 101% Norfolk & West RR gen 6s--1931|M : 104% Aug’30 ita 
Mahon Coal RR Ist 58_---- - 1934!5 3 . 74% Improvement & ext 6s- . .-1934| F M00, Aug 30 —_ 
Manila RR (South Lines) 43-1939 M N zoe. 7a New River Ist gold 6s-..-1932|A © 97% 98lz 
Ist ext 48 a ae nh oe 19 59 Mi N 1 991 N & W Ry ist cons g 48. - .1996 A 971 Jan’31 O7lg 
Manitoba 8 W Coloniza'n 5s_1934'3 D ++ i Registered......-.-..- 1996|A O 4 
ManGB&N W ist 3s_-.1941 3 J 8914 Oct’30 
¢ Cash sale. # Option sale. 
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BONDS Range ONDS : Price Week’ 
N. ¥. STOCK EXCHANGE. Since N. LS sTocK EXCHANGE. 2 Fridag Range or 
Week Ended Feb. 13. Jan. 1. eek Ended Feb. 13. ~ Peb.13. Last Sale. : Pas | 
Bid ||\Low High Bid AskiLow High| No.\\Low High 
Norfolk & West (Concluded)— Seaboard Air Line Ist g 4s..1950/a 481g 5O0lg} 50lg 501g 45 v4 
Div’! 1st lien & gen g 4s. .1944 97%, 99 Gold 48 stamped-.-....... 1950/a 461g 48 | 46 46\| 40% 
Pocah C & C joint 4s_.-.- 1941 Ly 96 100 Adjustment 56. ...... Oct1949) 44 6 4 4i2} 56 4 8 
North Cent gen & ref 5a A--_197: ones seae | ae eee 1959/4 O} 17 18 | 17 18 22 6 20, 
Gen & ref 4% ser A-_---- 1974 1021g 10212 1st & cons 6s seriesjA -...- 1 M 8! 17ie Sale | 1712 1812] 231 15 19 
North Ohio ist guar g 5s-- -1945 90 97 Ati & Birm 30-yr Ist g 4s_d1 M 53 Sale 8 Zi} 47l¢ 61 
North Pacific prior lien 4s. .1997 93 97 | Seaboard All Fla lst gu 6s A-1 F A} 11 Sale| 11 11 15) 8% 12%, 
pe Registered .........----..- J 93% 95 SS REE 1935|F 9% 40 | 10 Jan’3l1/____ Jig 12 
Gen lien ry & ld g 3a_Jan 2047/|Q 67¥8 691, | Seaboard & Roan Ist 5s extd 1931 5} 90) «696 | 90 Nov’30}____}} ---. lke 
Registered _._...- 65 67 S.& N Ala consgu g 58.....1936|F Aj 101g _.../102 Oct’30}____}} ---. LL. 
Ret & impt 44s series A - .2047 B | 97% 101 Gen cons guar 50-yr 5s..--1963);A ©] 108 111 {110 Jan’3t}____}} 109% 110 
t ph td een hatin) ; ’ care _ foe eS ae ee D is Sale ‘ 7 
mpt 5s series C- --- 0253 2 st 414s (Oregon Lines) A- M lig Sale |100% 1011 62 99 102% 
{Ref & impt 5s series D_.-2047 - 10214 10512 20-year conv. 5s........- 1934\ 5 | 10214 10353) 10214 rival © 1 103 
Nor Pae Term Co Ist g 6s_-1933|3 J 105%2 10512} Gold 444s.._--__....... 1968\m S| 98% Sale 974 98% 95% 991s 
Nor Ry of Calif guar g 5s..1938/A O esce cose Gold 434s with war.....- 1969\M N| 98% Sale | 98l2 9912] 135 100 
Og & L Cham Ist gu g 4s---1948/J J ate San Fran Term Ist 4e__..- 1950|A O} 95% 98 | 9453 9612} 14}| 941g 97 
Ohio Connecting Ry ist 4s. .1943|M $ noisy sateen 5: MI en ata Ol tens wc ae. De 2k oR 
Ohio River RR ist g 58----- 1936/5 D 101% 1017s] So Pac of Cal Ist congug 581937|MN| 103 _...|102 Jan’31}____|| 1 102 
General gold 5s_......-.-- 1937\|A O 102 102 So Pac Coast Ist gu g 4s...-1937|J3 3} 96%  _...| 96 Jume’30}/____}}] ....  -.-. 
Oregon RR & Nav con g 48-1946|3 D 92 97%] So Pac RR Ist ref 4s_.....- 1955)3 J) 96% Sale | 9612 971g} 40]| O5t4 971g 
Ore Short Line Ist cons g 58.1946|J J ocaie tea Sar e Se ee se 
Guar stpd cons 5s___.---- 1946\J J 107 10914 Stamped (Federal tax).1955\|5 J ---} 921g May’3O}..._}] ....  ... 
Oregon-Wash Ist & ref 4s...1961|3 J 921g 95%} Southern Ry ist cons g 5s---1994|J J} 10812 Sale — Pear 53]! 108g 111 
ee ea ae ee i ese med 6 COCR: cc Rh actee Sade 
Pacific Coast Co Ist g 5s--.1946/3 Dj _... 50 | 45 45 1) 45 53 Devel & gen 4s series A-..1956)A O| 8753 Sale | 87 88 48|| 8412 88l- 
Pac RR of Mo Ist ext g 48s--1938/F A] 95  967,| 95!g Feb’31\____|| 95's 96% Devel & gen 6s8_.-------- 1956\A ©] 112 11219'111% 112 Si! 110%, 113 
2d extended gold 5s..--- 1938}5 3} 101% ____|101 Jan’31 _____| 101 101%} Develop & gen 6 %s-_---.-- 1956'A ©] 116 Sale 116 117 10}, 115 1171 
Paducah & Ills Ist sf g434s--1955|J J) 1001g ____|1001g 100g 1|| 100%g 10013 Mem Div ist g 5s_.------ 1996/3 5} 102 106 {100 WDee’30}____j] --.. -.-. 
Paris-Lyons-Med RR ext! 6s 1958|F A| 104%, Sale |10412 105 26|| 104 106%] St Loufs Div Ist g 4s___-- 1951|/3 J} 89 9219] 921g 9210} 1]} 891g 921g 
Sinking fund external 7s--1958!M $/ 10714 Sale |106% 1071!4| 17}| 10658 107% Hass ‘Teen rents Bee 6 S5.- Toes M ae: a SE ee hs 
Paris-Orleans RR ext 544s--1968|M 103 10353|102%, 10353} 5§)| 101i — Mob & Ohio coll tr 48_---- 1938|M $| 94 Sale| 94 9419} -7}} «93% 5g 
Paulista Ry ist & refs ft 7s_.1942|M 93 95 | 93 Feb’31j____|| 92 Spokane Internat Ist g 5s_..1955|3 5) 47 6219} 47  -Feb’30/____|} 441g 47 
Pennsylvania RE cons g 4s-1943/M Ni} 9753 ___.| 97 Dec’30|____}| ---- ----] Staten Island Ry let 4346... 198319, D} .--. «...| SF Ocha W aus suse 
Consol gold 4s__.......---- M Ni 9812 Sale | 981g 99 21|} 98 9% | Sunbury & Lewiston Ist 4s..1936|y° 3) -... -...| 95 Apr’28}____|| -... -... 
4s sterl stpd dollar.May 11948|IM N| 99 Gale 4 2: e 5), 98 99 Teme Cent Ist 6s A or S..- oat AO 2 Sale wie 92 12|| 89 92 
Dict has dein in ss edie SDE: See aaa a 4 May’30|____}| ---- ----] Term Agsn of St L lst g 4s A ©} 1001g 10112}100!g Jan'31|____|| 9912 100%g 
Consol sink fund 4s_.--1960|F A] 105 Sale |105 10512} gij 105 clO7l4 ist cons gold 5g__......-- 1944;F A! 105  _.._|10514 Jan’31|____|} 105 105% 
yon 448 martes A-.---1965|3 D} 1021 Sale |102 1027} 73)} 10112 105 Gen refund sf g 4s. .---.- 1953/5 Ji 92% 93 | 91% 9134} 12}) Ollg O3%y 
1 5s series B.------ J Dj 10933 Sale |1091g 10919} 24)| 109 1114] Texarkana & FtS Ist 5%sA1950|F A} 105% Sale |105 10533] 30)| 10214 106% 
15-year secured ésa es 1936|F Al 10933 Sale |1091g 109!o) 5§8]| 10753 110 | Tex& N.Ocomgold 5s_Aug 1943/3 J| 99% ____|1001g Jan’31}__-_|] 1001g 1001, 
iin be 65 a hte i sine FA, --.. __..|10914 10914 1|} 109%4 10914 | Texas & Pac Ist gold 58-.__.-2000]§ D, 111!g 112 |11l¥g 11219) 24|} 109 113 
40-year secured gold ~~ M n| 105 Sale {104% 105%2} 30)| 104 105%) 24 inc5s(Mar’28 Sa Man ccc. ona 95.. Maraeess. oh sued Gane 
i J) eee OA 98 Sale | 97% #9814] 182|} 96 99's] Gen & ref 5s series B..._- 1977|A O| Q98l2g Sale| 9812 991g} 11|} 97 100 
Pa Coes Wa call A sea ._1867 M $ 931g ___.| 95 Sept’30}____|| ---- ---- Gen & ref 5s series C_..-- 1979|A O| 98 Sale| 98 991g} 26|| 97% 100 
Guar 3s coll trust ser B.1941/F A} 88 ____| 8912 Dec’30}____|| ---- ---- Gen & ref 5s series D._.-.- 1980/3 BD} 984 Sale | 98 99 205 957%, 99:2 
Guar 3}%s trust ctfs C-...1942)/J DB) 89 ____| 9753 Jan’31|____ 975g 9753 | Tex Pac-Mo Pac Ter 548_--1964)M 8] 10253 1065} 106 1 1007, 10613 
Guar 3% trust ctfs D_..1944/J D} 8933 Sale | 89% 8933) 3}} 89%3 89%8] Tol & Ohio Cent Ist gu 5s_--1935|y 3] 101 -...|101 Feb’31|____|} 101 101 
Guar 15-25-year golds 48--1931/A O} 1001s Sale |100!g 1001, 2}| 1001g 10014 Western Div Ist g 5s._--- 1935|A 0] 100  __._|10012 Nov’30}____|| -... -.-. 
Guar 4s ser E trust ctfs_..1952|M N} 9312 95 | 9314 Feb’31|____|| 92 95 Gen gold 5s_..........-- 1935|5 D| 100 _._.|100% Oct’30}____|} --.. --. 
Secured gold 4%s_.--.--- 1963|M MN] 10112 Sale {10112 102 72\| 100 102 } Tol St L& W S0-yre 4s Bila 1950/A O} 89 1 | 92 Jan’3i}____ 
Pa Ohio & Det Ist & ref 4148A°77|A O| 100 10012|10014 10012 5|} 9873 10212] Tol W V & Ogu4%sA-_---- 1931/3 5| 100 _...|100 Jan’31}____|| 100 100 
Peoria & Fastern ist cons 48-1940/A O} 851g 8814) 85 85 1}} 80 86 Se ee iisilow 1933]J 4} 085, ....|100!g Oct’30}_...}} -... ~..- 
Income 48_...-.--- April 1990) Apr} _._.. 20 | 20 Dee’30}____|| ---- ---- Ist guar 4s series C..-_--- 1942i\M $} 9553 ___.| 95!g Jan’31|/____|| 951g 95lg 
Peoria & Pekin Un Ist 5448-1974|F A! 103 104%4)103 Feb’31}____}} 100 103 | Toronto Ham & Buff Istg4s1946)5 D| 89 93 | 89 89 1}} 89 il 
Pere Marquette Ist ser A 5s-1956/J 3} 1047 Sale |104!g 1047) 25)} 10312 10514 
[st 4s series B____...---- 1956/5 3] 941g 95%.) 942g 9533) 23|} 92 958] Ulster & Del Ist cons g 5s_--1928|)5 Dj} 871g ____| 9053 Jan’31|____|| 9053 G05, 
lst g 44s series C___----- 1980/M 100 10019} 99% 10019) 16|| 98 10112] Stpdasto Dec’28 &J’ne'30int|____| 76 79%| 75 Jan’31|___.|| 75 76 
Phila Balt & Wash Ist g 4s--1943/MN} 97 Sale | 97 97 1|} 97 98% ase conn Enotes Gah ae ae coast “OB <nnk DR Seee Oe kS  is 
General 5s series B...--.-- 1974|F A! 1085g ____|10912 Nov’30|____j| ---- ---- Ist refunding g 4s......-- 1952|A O} 47l2 54 | 53 Jan’3il____ 
Union Pac Ist fh. aid gr 4s.1947|y 3) 100%, Sale |100 10034} 39|| 96 100% 
Phillippine Ry Ist 30-yr sf 4s K4 J 3} 2314 231g) 23%, 2314 1) 23 25 TNO oo icici dhbn cas aitll ree Fs 9612 1}} 961g 961g 
Pine Creek reg Ist 6s-.----- 1932|J Dj 1025, ____|102!2 Dec’30}____|| ---- ---- Ist lien & ref 4g___.-- June2008|M § Sale | 957, 961g 8|| 9312 98 
Pitts & W Va ya ist 4340 eer A. 1958\J D| 93 Sale| 93 93 1|} 93 94 CE GN de 5 ced 967\3 3| 102 Sale |101!12 102 17|| 90% 1021, 
ist M 4s series B_----- 1959|A O} 9412 Sale | 94! 9419} §|| 92!2 Y4le Ist lien & ref 58__--- -Jutie2008|M §} 11134 Sale |111 1115s} gi} 110 113 
lst M 4s series C_----- 1960|A O} 9312 95 | 9544 95%) 2/| 9358 95%] 40-year gold 4s__..---.-- 1968/3 D| 9414 Sale | 9353 9414} 146]| 921g 941g 
PCC&StLgu4%s A..--8 A QO} 101% ____}101 101 1}; 101 10ll2) UN JRR& Can gen 4s__.-- 1944|M S| 9712 9919} 98 Jan’31/____|} 98 98 
Series B 414s guar_------ 2)/A O} 1011, 102%|101% 101%) 18)| 99 101%] Utah & Nor Ist ext 4s___--- CS eee se Le ee Beers 
Series C 4}4s guar_-_----- 1942 MN 10114 ___.| 9712 Dec’29|____|| ---- ----] Vandalia consg 4sseries A --1955)F A} 96 -_..| 97 Nov’30/____|| --.. ---- 
Series D 4s guar_-------- 5IMN} 96 ____| 95% Jan’31/____|| 95% 95%] Conssf 4s series B._----- 1957|M N| 96 9 9612 98 96ig 98 
Series E 3s guar sold .-1949 F 901g _._.| 95 June’30|____|| ---- ----] Vera Cruz & P assent 43s__1934/____ 34 «5 45, Feb’31}____ 45g 45g 
Series F 4s guar gold..--1953/J D| 97 ____| 96% Dec’30}____|| ---- ----] Virginia Mid 5e series F_---- 1931|M8 S| 1001g ____|100 100 2|| 100 100 
Series G 4s guar__.------ 1957|M M| 97  _._.| 97 Aug’30}____|| ---- ---- CRIN i ncn buxies 1 MN} 102 10212} 97 Jan’31}/____|} 97 102 
Series H cons guar 4s----- 1960|F A] 96 ____| 97 Nov’30/____|| ---- ----] Va & Southw’n Ist gu 5s_.--2003/5 J| 971g 10019] 99 99 3} 99 99 
Series I cons guar 434s---1963|/F A! 103 105 |10014 Nov’30\____|| ---- ---- Ist cons 50-year 5s....--- 1958\|A O} 60 # £80 | 72 72 3 eA 
Series J cons guar 4}4s---1964/M N/ 103 105 |100l4 Feb’31}____|| 100% 10014] virginia Ry ist 5s series A--1962|M N| 107% Sale |105%g 107%} 93}| 105g 1081, 
General M 4s series A----1970|3 D} 109 110 {108 108 1}} 108 110% lst M 4 4s series B------- 1962|im N| 997%, 101 | 99 Feb’31|____|| 99 102 
—_ See J Di ---.  ___.|107% Mar’30|____|| ---- ---- | Wabash RR Ist gold 5s __--1939|ME N| 1037 104%4|103% 1037, 4|| 1025, 105 
Gen mtge guar 5s ser B--1975|A Oj} 109 Sale |109 109 1|| 108%, 11012 SOME. wikdind mitten om 1939|F A] 101% Sale |10l!2 1017, 1 9912 1021 
Gen 4s series C_..-.---- 1977|J J} 101% Sale |101 10153} 98|| 99% 1024] Ref&gensf{5%sserA_..1975|M S| 99 99%) 99 9934 4|| 9714 10213 
Pitts McK & Y Ist gu 6s---1932/J 3) 102% ____|103 Dee’30}____|} ---- ---- Deb 6s series B registered.1939/J J) --.-- 981g May’29]_._.|| -.-- ---. 
Oe) Sea 1934/3 3} 1031g ____|1035g 10353)  2/| 10353 1035 Ist lien 50-yrg term 4s...-1954|) J] 84 8612] 9412 Jan’31|_.__|| 941g 41g 
Pitts Sh & L E Ist g *.-.- A Oj 103 ____j|101 Jan’3i|____|} 101 101 Det & Chic ext Ist 58__--- 1941/3 3} 102 <n 102 1}} 102 102 
consol gold 5s_.---..-- ZiJ 31103 ....1100% Aug’20)....}) -<<-<- <--- Des Moines Div Ist g 48.-1939|5 J) 90 ‘9312 91 Feb’31|__. 91 91 
Pitts Va & Char Ist 48-_---- i9a3(Ma fe 93 ....}| 92% Mar’30|_._.i] ---- ---- Omaha Div Ist g nyo A QO} 875s .... poh Jan’31}_._. 8714 871, 
Pitts Y & Ash ist 4s ser A--1948/5 D] 9514 ____| 9253 Jan’31|____|| 925s 9253] ‘Tol & Chic Div g 4s_-_---- 1941)M S} 91 —_.__} 9212 9212] 10}| 921g 927 
ist gen 5s series B_..---- 962|/F Al 1053g ____|105 June’30}____|| ---- ----| Wabash Ryref &gen5sB-_-.-.1976|F Aj 921g Sale | 921g 93 8\| 921g 961g 
gen 5s series C_._----- 1974/3 Dj 10453 ____j___.__ ae ee eee Ref & gen 4%sseries C_.-1978/A GO} 85 88 | 86 86 61 84 891g 
Providence Secur deb 4s..--1957|\MI N| 731g ____| 75 75 1} 75 75 Ret & gen 5s series D_---- 1980|A O| 9212 Sale 33 9314} 34|| Q1lg 
ence Term Ist 48..--1956|M S| 88 992i, eg Feb’31|____|| 87! 8712] Warren ist ref gu g 334s..--2000|F Aj ---. -...}| Bl Nov’30j/____}} ---. -.-- 
Reading Co Jersey Cen coll4s’51'A O} 967, Sale 967g 7\| 965 98 ! Wash Cent Ist gold 4s_...-- 1948\|Q M} 8812 90 lg Feb’31)___. 881g 
Gen & ref 44s series A---1997'5 J] 10112 Sale lols 102%, 11|} 100% 1031 Wash Term Ist gu 3 4s----- 1945'F Al 90 9112] 9014 Jan’31/____}| 90% Olly 
Gen & ref 414s series B..1997;3 J] 10112 102 |102 1024} 13)| 100% 103 Ist 40-year guar 48. -...-- 1945)F Al 941g _...| 88 Dec’30]_.__|] ---. ---- 
Rensselaer & Saratoga 68..-1941|M N| 10914 ____|113 Oct’30}____|| ---- ----] West’n Maryland Ist 4s....1952/A 0} 81 Sale | 80% 82 78% 
Rich & Meck Ist g 4s_----- 948|M Ni _... 7914] 7912 Sept’30]____|| ---- ---- ist & ref 544s series A-...1977|3 J Sale | 9412 97 12}; 921 
Richm Term Ry Ist gu 58--1952/5 J} 102ig ____|103 Sept’30}____|| ---- ----]| West N Y & Pa Ist g 5s__--- 1937|3 J} 1031g ___.|10312g 10312 5|| 10253 1031g 
Rio Grande Jund ist gu 5s--1939/J D| 91 100 |100 Dec’30)____|| ---- ---- 0 GEE Mtaccdssandee 1943;|A Oj 9512 .._. 9553 1 921g 
Rio Grande Sou Ist gold 4s--1949|/J J llg _...| 7 May’28]____|| ---- ----] Western Pac Ist 5s ser A-...1946/M S} 93° 95 | 92 9319} 56|} 92 97 
Guar 4s (Jan 1922 coupon) °40 5 | Big ....1 Tig Ape2Bi....ll <c-- cons NII. dick nouiieno we dais M kein | eeocktee. ea ake. ated 
Rio Grande West ist gold 4s-1939|)J 3) 95 951g} 95 95 5|| 92 95's | West Shore Ist 4s guar_..--- 236115 Ji 91le 94 | Ollg 931g} 15 91 941, 
Ist con & coll trust 48 A--1949/A O} 8453 86l9| 8412 845g 6|| 80 85 ES PE 3611/3 J; 89 917%} 88% 9llg} 3)} 90 92 
RI Ark & Louis Isr 4348---1934/M S} 100 Sale |100 100%g} 8|| 9812 10053] Wheel & L E ref 4\4sser A_.1966|M $| 92% Sale | 90 90 17|} 90 91% 
Rut-Canada ist gu g 4s.---1949/J 3} 61 781g} 78 Sept’30}/____|] ---- ---- Refunding 58 series B_...1966|M $| 90 101 |101!4 Nov’30j_.--|| ---. ---- 
Rutland ist con g 434s----1941/J J) _... 85 | 85l2 Jan’31j___- 8512 85l2 RR Ist consol 4s_......-. 1949|M $| 88 89%) 86 Feb’31|-_.-.- 86 88), 
Wilk & East Ist gu g 5s...-- 1942/3 Dj} 51 547%) 50 Feb’31|____|| 42% 53% 
8t Jos & Grand Isl ist 4s---1947|3 Jj 90 Sale’ 90 90 3 8812 90 Will & S F Ist gold 5s__._..- 1938|53 Dj 100% ____|10212 Sept’30 _._.j}} -... -.-.. 
St Lawr & Adir Ist g 58----1996|/J J} 9353 ___.; 96 Nov’30|___.)| ---- ----] Winston-Salem S B Ist 4s_..1960/J 3] 911g _...| 90 Nov’30)..--|| ---. ---- 
pe ee eee ae A QO} 100 103 |101 Jan’31}____|| 101 101 | Wis Cent 50-yr Ist gen 4s_..1949|3 3] 66 Sale 6612} 26)| 51% 661 
St L Ir M & S gen con g 58-1931)A O} 100% Sale |100% 100% 7|| 10014 10012] Sup & Dul div & term Ist 4s’36|M N| 76 Sale 76 3)} 75 80 
Stamped guar 5s__---..-- 1A Oj _.-. ____]101%4 Dee’30}____|| ---- ----] Wor & Conn East lst 44s..1943)5 Jj) 70 ---- 30% Gage OOhs cc's ded cties 
Riv & G Div Ist g 4s__--- 1933/M N| 99%, Sale | 9912 100 87)}| 9812 100%, 
St L-San Frane pr lien 48 A--1950/J 3} 861g Sale | 861g 8714] 139|| 85!8 8912 INDUSTRIALS. 
Con M 4 4sseries A_.-.-- 1978\™ 5 83 Sale | 82 8334) 155|| 79% 86 | Abitibi Pow & Pap ist 5s._...1953/3 D] 77 Sale | 76% 7714; 49 70 808678 
When issued ___...------_- ----) ---. -...} 91 Oct’30)____|] ---- ---- | Abraham & Straus deb 548.1943 
Prior lien 5s series B----- 950/J 3} 100% Sale |100% 10173} 30|| 99% 102 With warrants. .....-222--0s5+ AQ) 9512 96 | 951g 96 6} 93 97 
St Louis & San Fr Ry gen 6s8- 198i 3} 101g 10112|100% Jan’31|____|| 100% 1011s | Adriatic Elec Co extl 7s-_---- 1952/|A O] 9812 Sale | 9714 9812} 7} 86 98% 
General gold 5s_._....--- 1}J 3} 101%g 1027%|101%, 101% 1|| 100% 10114 | Adams Express coll tr g 48..1948)M S} 86% Sale | 86%, 88 10}| 84% 88 
St L Peor & N W ist gu fa 21948/3 5} 101 105%|105%g Jan’31|}_.__|| 104 105%] Ajax Rubber I, 15-yrsf8s.1936\J D)| 5 14 | 14 14 3 8 14 
St Louis Sou Ist gu g 4s----1931/M S} __.._ ____| 98% Dee’30\____|| ---- ---- |] Alaska Gold M deb 63 A__..1925|M 8S 514 12 514 Feb’31|-.-- 54 Bg 
8t LS W Ist g 4s bond ctfs_1989|M NI 85% 8612} 85% Feb'31|_.__|| 8512 86% Conv dep 6s series B__-_-- 1926|M 8S 54 7 54, Jan’31|-.-- 5g Bg 
2d g 4s ine bond ctfs Nov 1989|J J} 761g 787s| 8214 Oct’30|___-|| ---- ---- | Albany Pefor Wrap Pap 6s..1948/A Oj} -... 7712] 78 78 3}} 78 78 
Consol gold 48.._....--- 1932|3 Dj 100%g Sale |101!g 100%) 32 99i2 100% | Allegany Corp col tr 56...-.- 1944/F Aj 8512 Sale| 83 861g} 141 7912 861g 
lst terminal & unifying 5s_1952/3 J} 91%, Sale | 91% 914 9 on 9712} Coll & conv 5e..........-. 1949|3 Dj 84% Sale} 82 84%) 91] 80 84% 
St Paul & K C Sh L 1st 444s.1941/F Al 9614, 98 | 96 9714 2|| 9473 9812] Coll & conv 5s._...-..-- 1950}A O} 83 Sale| 81 8312} 63); 80 831g 
St Paul & Duluth Ist 5s._._--1931/F A} 100 ____|100l2 Feb’31|____|| 10012 10055 Allis-Chalmers Mfg deb 58..1937|M N| 101 Sale {10053 10143} 29)] 10014 102% 
lst consol gold 48_...---- 1968/3 D} Q91lg ____| 9112 Feb’31}__..|| 89 9112] Alpine-Montan Steel lst 7s_.1955|M Sj} 9212 Sale| 91 9212 9}} 86 9212 
St Paul E Gr Trk ist 444s--1947/3 J} 92 ____| 991g Aug’30/____|| ---- ---- | Am Agric Chem Ist refst7}4s’41|/F Aj 10412 Sale |104 10412} 11]| 10314 1041, 
St Paul Minn & Man con 48-1933/J 3] 987% ____}| 98!g Jan’31|_.__|| 9812 9812 Amer Beet Sug conv deb 68..1935|F A 42 447} 12)| 42 47 
lst consol g 6a_..--.----- 1933/J 3} 10312 105 |1031!2 Jan’31|____|| 103tg 10312 | American Chain deb sf 6s...1933|A O} 101 10114/100!2 102 4} 98 102 
pape ene fy to gold 444s-.-1933|J 3} 100% 102 |1007, 1007} 17)| 100% 100% | Am Cot (ll debenture 5s....1931|M N 2 .---|100!g 10012 2}} 10012 100% 
Se aes J 3} _... _...| 98 Feb’30}____|| ---- ----]| Am Cyanamid deb 58._....1942)/A O| 90 9414) 92 92 5 
Mont ext Ist gold 4s__-_-- 1937/3 Dj 97l2 _...| 97 Jan’31j_... 97 9712 | Am & Foreign Pow deb 58_..2030/M S| 845s Sale | 8312 86 224 76 86 
Pacific ext guar 4s (sterling)’40/J 3| 94 __._.| 93 Jan’31/_._.|| 93 93 | Amer Icesf deb 5s_......--- 1953/3 Dj ---- 81 83 8 
St Paul Un Dep Ist & ref 58.1972|3 J} 109% ___.|109% 11012)  4/| 109%g 110%] Amer I G Chem conv 5%s_-1949|M N} 9953 Sale | 99% 100 | 111)} 98 101% 
SA4& Ar Pass ist gu g 4s_...1943/3 J) 95l2 Sale | 95 95le} 41 93 967% | Am Internat Corp conv 5s 1949|3 J} 93 Sale | 91% 9312} 38 
Santa Fe Pres & Phen Ist 5s.1942/M S$} 104 ____|103 Dece’30j_...|| ---- ----] Am Mach & Fdy sf 6e__..-. 1939]A O} 10412 105 |10412 Jan’31/_.--|| 104% 1045, 
Sav Fla’& West lst g 6s_...1934)A O} 10414 ____|1041, 1044 1}} 104 10414] Amer Metal 54% notes....1934|A O} 92% Sale | 917% 92%} 51 9314 
ey eae ae 1934/A O} 100!2 ____|10012 Jan’31|_._-|} 10012 1001g] Am Nat Gas 6 %s (with war) 1942/A ©} 3212 Sale | 30 34 661} 30 6ilg 
Bcloto™ V&NE ist gug4s__1989|MN| 96 97 | 96% 9614 5|| 94 9712] Am Sm & R Ist 30-yr 5sser A°47|A O| 10212 Sale 102 102%) 38} 102 1041, 
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N. Y. STOCK EXCHANGE. 













Ref 5-yr 66. ..-- 1 
Am Telep & Teleg conv 48. - 1936 
20-year conv 4 4s....-.-- 33)" 
30-year coll tr 5s....----- 1946|3 D 
35-yref deb 5e......---- 960|3 
20-year sf 5}4s...------- 1943 
Vv CU. ccosscetes 1939 
year deb 58........--- 1965 
Found deb 6s - . .-- 1940 
Am Wat Wks & E! coll tr 58.1934 
Deb g 6s series A. ...----- 1975 
Am Writ Pap ist g 66--.-.--- 1947 
Anglo-Chilean sf deb 7s. .--1945 
Antilia (Comp Azuc) 7 4s. -- 1939 
Ark & Mem Bridge & Ter 56.1964 
Armour & Co (Ill) 4s----- 1939 
Armour & Co of Del 5 Ks- ---1943 
Armstrong Cork conv deb 58 1940 
Associated O116% gold notes Ley 


tide 


Baldw Loco Works Ist 56...1940 
Baragua (Comp Az) 7 s8---1937 
vian deb 44s 1942 


Deb sink fund 6 }4s-...---- 959 
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Bldgs be ga tax-ex "60 
El 4sser B’81 .-.... 
lst 5448 A....1945 
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Central Steel ist g s f 8a. ...1941 
Certain-teed Prod 54s A--- 
Cespedes Sugar Co Ist s f 7 4s ‘39 
Chie City & Conn Rys 5s Jan 1927 
Ch GL & Coke Ist gu g 5e- -.1937 
Chicago Rys ist 5s stpd 15% 
Principal and Aug 1930 int ---- 
Childs Co deb S6.......--.- 


Gp_ TASS pers 


oyna 


age 


Computing Tab-Rec s f 6s_-1941 


Stamped guar 
Consol Agricul Loan 6 4s. -. 1958 
Consolidated Hydro-Elec Works 

of Upper Wuertemberg 78-1956 
Cons Coal of Md Ist & ref 58-1950 
Consol Gas (NY) deb 5 4s--1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power ist ae 





nhagen Telep 5s Feb 15 1954 
Corn Prod Refg ist 25-yr s f 58°34 
Sas Cae Saha) Oh _.-- S007 
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Donner Steel ist ref 7s_-_-_- 1942 
Duke-Price Pow Ist 6s ser A_ 1966 
Duquesne Light Ist 44s A_.1967 
East Cuba Sug 15-yr sf g 7 4s °37 
Ed E} Ill Bkin 1st con 6 48___1939 
Ed Elec (N Y) Ist cons g 58_1995 
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99 
115lg _._. 115% 


7214 8012 
98 
102 103 
“Gilg 68 
101 103 
10612 106% 
30 «648 
931g 95% 
90 


8712 
107 109%, 
11019¢114 
69%, 75 
681, 75 
6414 69% 
681, 76% 
10213 105 
1013, 103 
78 Site 





29 «635 
97 105 
5 5% 


85 

10514 107 
98% 10113 
63 641, 
6612 6612 
85 882 
10714 107% 
11712 11753 
218 218 
1621961044, 
96 96 


10313 103% 
63%, 70 
80!g 83 
90 95lg 
91 931, 


102%, 104ig 
102ig 104 

100 102% 
995g 1021, 


102 103t2 


1051g 1065s 
105%4 10712 
99% 10153 
97% 99 
821g 91%, 
60's * 66 


90 94 
102 104% 
102'g 1047, 

30 0= «41 


97% 9914 
L15%4 115% 











Ist lien s f 56 stamped... 

lst lien 6s stamped. -.....- 

30-year deb 6s series B....1 
Federated Metals s f 7s..--- 1 
Fiat deb 7s (with warr) -.--- 1 


Hudson Co 


e 


10-year 68 
10-year conv 7% notes. ..1 
Int Agri Corp Ist 20-yr 5e--1 
Stamped extended to 1942--- 
Int Cement conv deb 5s-_-...194 
Internat Match s f deb 58. ..194 
Inter Mercan Marine s f 6s- .194 
Internat Paper 5s ser A & B.194 
Ref s f 6s series A-..-.---- 


Kansas City Pow & Lt 5s...19 


Kings County El & P g 5s. -..19 


Kinney (GR) & Co7%% notes’ 
Kreuger & Toll 5s with warr. 195! 


Without warrants 


53 

Deb 5s 
Lower Austria Hydro El Pow 
McCrory Stores Corp deb 5 4s"4 


McKesson & Robbins deb 5 4s"5 
Manati Sugar Ist s f 7 4s-_-.-194 


Mfrs Tr Co ctfs of partic in 





purch warrants. 
Fisk Rubber Ist s f 8s. .---- 194 







7 Sale 
9412 Sale | 94 
80 Sale 





Internat Hydro Ei deb 68-1944 


A 19: 
Int Telep & Teleg deb g 4 4s 1952 
Conv deb 4s 
ERD Gh. cwctnccaccvsucts 1955 
52 10514 Sale 
ist gold 434s series B - ~~ -1957 10153 10212)1 
Kansas Gas & Electric 448-1980 Sale 
Karstadt (Rudolph) 6s. ---- 1943 
Keith (B F) Corp Ist 6s_...1946 
Kendall Co 5 4s with warr-.1948 
Keystone Telep Co ist 5s_.1935 





37 
Purchase money 68--.--.-- 1997 
Kings County Elev Ist g 4..1949 
Kings County Lighting 5s-.- rot 


101% Sale 
91l2 Sale 


103 Sale |103 
10214 Sale |102 
102% Sale 


36 
Kresge Found’n coll tr 6s- -- 


Lackawanna Steel Ist 58 A--1950 
Laci Gas of St L ref & ext 58.1934 
Col & ref 5s series C..1953 
Coll & ref 5%s ser D----- 1960 
Lautaro Nitrate Co conv 68.1954 
597, Sale 


97% .... 
00 





1660 £6348. cccccccceccce 1944 


Manhat Ry (NY) cons g 48. .1990 
68s aos ckicnanneesdew 2013 


Al Namm & Son Ist 6s_.1943 
Marion Steam Shovel s f 6s. . 1947 
Market St Ry 78 ser A_April 1940}Q 
Meridionale Elee 1st 7s A--1957\A 


96 Sale | 9 





87 


80 
95 


99 102!2 - 
92%, Sale | 92 


10312 Sale |103 
— Sale |10212 
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oOo *OrFKo 


68 

87 20 
941 7 
847%) 39 
95 3 
100 1 
9214 9 
88 3 
10313] 67 
1 33 
40 



























60 
17 
3} 25 
32 
84 68 
1 9 
75 
49 
95 
7 
5 
---|138!2 Jan’31}-_._- 
7912 80 22 
10414 Feb’31}_-_. 
---}119 119 4 
88 89 ll 
101'g 102 68 
911g 92 | 248 
103% 5 
10214; 24 
102% 103%) 13 
— 10314} 13 
5814 61 | 108 
Sale |101 101 2 
10112 10153 
9712 Mar’30 
---| 9912 Feb’31 
7753 77>3 
66 Aug’30 
50 50 
57 57 
120144 1211, 
106 
104t2 107g 
9814 
Sale | 91 93 
Sale | 90 91 
10914 1091 
8712 887, 
Sale | 9312 9614 
Sale |103% 105 
Sale | 8412 8514 
94 Feb'31 
Sale | 79 80 
Sale | 26 26 
5673} 557 57)2 
531g] 48 Jan’3li_... 
9712 Feb’31}_._- 
9712} 93 Feb’3i\_-_- 
Sale | 41 4273} 10 
534 96 13 
984 9812 4 
8634 87'3' 18) 
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BONDS H Price Week's | Range NDS = Price Week's \ Range 
N. Y. ST K EXCHANGE 3 Friday Range or 3 N. Y. STOCK EXCHANGE § Friday Range or 3 Stnoe 
Week Exiled Feb. 13. S Feb. 13. Last Sale. | Jan. 1. Week ed Feb. 13. Q Fed. 13. Last Sale Jan. 1. 
\ 
Bia Ask Low High No.\\Low High |Bid Ask Low High, No.\\Low Htgh 
Metr Ed Ist & ref Ser C.. 3 J) 10412 105 (10212 103 5}| 1021g 105 | Rhine-Westphalia El Pow 7s _— MN} 98ig Sale | 98 100 90 100 

Ist g 4 4ee8er D_._-..--.-- 10014 Sale [10014 101 | 230)} 991, 102 D mtge 6s_--....--- 52)|M Ni 8212 Sale | 81 84 74\| 75 84 
Bantry Wat bene ts Dir 5340. 10501A 70 Sale | 69 72 8i| 69 75 Cons M 6s ot 28 with war_ 10631 Al 81% Sale | 79 82 47|| 75% 82 
Metr West Side E (Chic) 48.1938)F A| .... 742 75 Jan’31'....]} 7l%2 77 | | Without warrants...--.---- F A} 81 85 | 76 Jan’31|_...|| 76 79 
Miag Mill Mach 7s with war 1956 S Di 64% 772 65 Jan’31...-|} 75 75le Ganene 1930 wan ou 1955|A O} 80 Sale| 7812 80 | 111]] 74t¢ 80 

Without warrants _ _-_._------ orn 6714; 4]| 621g 6714] Rhine-Ruhr Wat Ser 63....1953|J J} 70 Sale| 67% 72 39/} 63 72 
Midvale St & O coll trs f 58 1936 m 10214 Sale 102 102%} 42/| 1001g 103 | Richfield Oil of Calif 6s... 1944|M@ Ni 65 Sale | 63% 65 76}; 41 67 
Milw El Ry & Lt Ist 56 B...1961|/3 D/ 1013s Sale 100% 10112 52) 9912 10214 | Rima Steel Ist s f 7s.__.-.-- 1955|F Aj 86 87 887, 8 887 
Montana Power ist 56 A-..1943|J 3) 104 Sale |104 104%) 24 1 Rochester Gas & El 7s ser B.1946|M_ S| 10612 106% 1061g 10673 10)|] 1051, 1071, 

Deb 58 series A-...------ 1962|53 D/ 100!g 101 |100 10014 4}| 99 103 Gen mtge 5 s series C_...1948)M S$} 1061; _... 105 Jan’31)--.- 105 10553 
Montecatini Min & Agric— Gen mtge 4 4s series D_.-1977|M $) ....  .... 100% Jan’31'_._- 9912 100% 

Deb 7s with warrants....1937|3 J| 94% Sale | 95i, 96 1 911g 96 | Roch & Pitts C & I pm 58..1946)|M Nj __.. ___./| 85 Peer wacko took Seay 

w warrants. __.._-.-- 53 Jj 96 Sale| 944. 95 19!} 92 95%] Royal Dutch 4s with warr..1945|A O} 9114 Sale | 905 Q1lg 261!) 87 Ql, 
Montreal Tram ist & ref 56.1941/J J} 991, 100 | 9912 9912 2}| 9812 100's 

Gen & refs f S5eseries A...1955)A O} 91%, 943g 943g Feb’31|___-/| 90%; 9433] St Jos Ry Lt H & Pr ist 58.1937;|MN; 99 Sale| 99 991, Bi] O71g 99% 

Gen & refs f 5s ser B_.--.- 1955|A O| 91% anied 96%, Sept’30 _...], .... -.-.] St L Rock Mt & P 5sstmpd.1955|J J) 47 49% 47 Feb’31\....]} 46 47 

Gen & ref 6 f 4s ser C_..1955|A O 90%' 8412 Dec’30 _..- ne .-- | St Paul City ene Ge Seer 3 J} 88 90 | 88 Jan’31\_..-|| 873, 92 

Gen & ref ef 5a ser D_...1955|A O| 91% _..., 92 Jan’3l1j_.--|| 91% 98% Guaranteed 5s. .....-.--- 937|5 J} 88 90 | 92 Jan’31/_...]} 92 92 
Morris & Co lat sf 4%s_...1939|3 3) 8214 82%) 8153 82 791g 82 | San Antonio Pub Serv Ist 6s- 1982 3 J} 107 Sale 106!g 107 10}| 1031g 10714 
Mortgage-Bond Co 4s ser 2.1966|A ©} 70 --...| 73 June’30;....|} .... ---- | Saxon Pub Wks (Germany) 78°45|/F Aj 87 Sale| 83 871g' 48!) 75% 87l, 

10-25 year 5s series 3... -. 1932/3 J| Q98lg 98% 98% 9 lj} 97 + Gen ref guar 6 4s--...--- 1)M N| 787g Sale | 78% 80 44|| 72% 80 
Murray Body Ist 6 %s-_---- 1934\J Di 95 96 | 96 lj} 92% Schulco Co guar 6}48--..--- 946)J 3) 60 Sale | 60 61 2); 60 61 
Mutual Fue! Gas Ist gu g 56.1947|M Nj 105!g __..|104% Feb’31/_...|) 10212 105% Guar s f 6s series B....1946/A ©} 89%, Sale | 897, 90 19]} 60 91% 
Mut Un Tel gtd 68 ext at 5% 1941/M N| 10212 _...|10314 Nov’30)_.-./| .... -..- | Sharon Steel Hoop sf 5}4s.-1948|/F Aj _... 87 | 87 87 1j| 86% 990i, 

Shell Pipe Line s f deb 5s_..1952;MN/ Ql1le Sale | 901g 91%) 20)| 87 92% 
Namm (A I) & Son. _See Mfrs Tr Shell Union Oil s f deb 58...1947|M N| 8514 Sale | 83%, 86 71 7714 861, 
Nassau Elec guar gold mite 3 Ji 5212 Sale | 52%, 5212! 13)| 497% 52g Deb 5s with warr_...-..-- 1949|A 0] 87ig Sale | 85 871g 117]! 78% 90 
Nat Acme ist sf 6s____..-.- 942|\3 Di 95 971g 95 Jan’31|.... 95 95 | Shinyetsu El Pow ist 64s-.-.1952)J DBD) 8814 Sale | 88 90 19 761g 90 
Nat Dairy Prod deb Baga. 1948 F A| 100% Sale 1 101 | 250!} 9844C1017 | Shubert Theatre 6s_June 15 1942)3 D| 1914 Sale | 19% 22 22 171g 23 
Nat Radiator deb 6 4s- ---- 1947|F Al 24 Sale; 154 257%: 72 l1lig 2573 | Siemens & Halske s f 7s....1935)3 J} 100ig Sale hg 100%} 11 95 100% 
Newark Consol Gas cons 5s_1948/J3 D| 104 105% 105 Jan'31/....|| 104 105 Deb s f 6}e8-.-...----.--.-- 1951|M S| 9814 Sale 52]} B88lg 9853 
Newberry (J J) Co5%% notes’40/A O} 91 Sale| 91 93 13}} 87 95 | Sierra & San Fran Power 58.1949|F Aj 103 Sale 10 02% 103 6}| 102 103% 
New Engi Tel & Tel 66 A__.1952/3 D)| 1101g Sale 10914 1101g} 40!| 108%, 1101, | Silesia Elec Corp 8 f 6448s_--1946|/F Aj 7212 781, 7ll¢ Feb’31}___. 67 7ilg 

lst g 44s series B_____.. 1961)\M Ni} 105 Sale 105 10514; 14)| 1035s 10512] Silesian-Am Corp coll tr 78..1941|F A| 66ig 70 , 60 661g! 10]} 60 65% 
New Ori Pub Serv ist 5s A-.1952)|A 0} 89 Sale | 8812 8912 14)| 85 8912] Sinclair Cons Oil 15-yr 7s_.-1937|M 8| 100 _ 100%; 50]; 98 100% 

First & ref 5s series B_...1955|5 D| 8812 Sale | 87'g 8812, 41]; 85 90 Ist lien 6 4s series B_.-.-- 1938/3 D| 96 9512 96 36]; 95 998i 
N Y Dock 50-year peedenas ~~ F A| 8ll4 Sale | 81% 824; 19]| 81 8412} Sinclair Crude Oil 54sser A-1938/3 J} 101% Sale 101 102 47); 10014 10212 

Serial 5% notes_...._..- 1938\A ©| 73% Sale | 73'4 7412' 25|| 73'4 867] Sinclair Pipe Line sf 5s. ..-.- 1942/A QO] 10012 Sale 100 10012! 12)} 98 101 
N Y Edison Ist & ref 64s A.1941/A ©} 11414 Sale 114!g 11412! 48)| 11353 11514] Skelly Oil deb 5448_--.---- 1939 M S| 77 77 774i 13)| 76% 84 

1st lien & ref 5s series B_.1944)A4 ©} 105i, Sale 10514 106 6|| 10478 106 | Smith (A O) Corp Ist enh MN/ 103 103% 103 103 5}| 102% 1031, 
N Y Cas E] Lt H & Prg 58__1948/3 ! 109%, 11143 10812 Feb’31}..--}| 107% 109%! Solvay Am Invest 5s_------ 2\M S| 9812 Sale 97 9812} 17|| 95%, 98l¢ 

Purchase money gold 48_.1949/F a 9853 9914 1} 97g South Bell Tei & Tel Istsf ie” rr J J\ 10514 Sale 105 10514} 15]! 10453 105% 
NY LE& W Coal & RR 5s'42iM N; 95 10012112 Sept’30 ....}| -... -..- )S'west Bell Tel ist & ref 58..1954,;F Aj 106g Sale 105! 10614; - 21] 105 1061, 
N Y LE & W Dock & Imp 5s “43/5 3} 100 -_..., 96 Dec’30 -...j] .... -.-- ] Southern Colo Power 6s A.-1947|J 3] 103 1033, 10212 10212 1], 102 1031, 
N Y Rys Ist R E & ref 48. _.1942}9 Jy} 40 431g Oct’30 -.-.]| --.. -.-- ] Stand Oil of N J deb 5s Dec 15°46/F Aj 103% Sale 10314 1037g| 212]; 103 1051, 

Certificates of deposit_...-..-|__..| 40 --.-.| 40 Dec’30 -...j| -... -.-- | Stand Oil of N Y deb 4s-.-1951/J D| 997% Sale 9912 100 | 102]; 97g 10012 

30-year adj ine 5s_._Jan 1942/4 oO 1 212g Dec’30 ....|| -..-. -~.-- | Stevens Hotel Ist 6s ser A...1945)/J 3] 64 Sale | 6312 66 4|| 61 68 

Certificates of deposit _ ----- - - se Sas 4...) 1 July’29 -...|| -... --.-- | Sugar Estates (Oriente) 78-.1942|M S$} 10 15 | 12 4} 12 30 
N Y Rys Corp ine 6s_.Jan 1965] Apr! _3%s Sale | 27%, 44 21g 414] Syracuse Lighting Ist g 58--1951/3 Dj) 107g ___.|1071g Dec'30}_.--]} -... -.-- 

Prior lien 68 series A--.-.- 5ig Ji 5Ole 51 | 505 5053 lj} 45 5212 
N Y & Richm Gas Ist 68 A_.-1951\mMiN| 107 ---- 107 107 1j} 106 107 | Tenn Coal Iron & RRgen 5s.1951|/J 3} 102% _...'105 Jan’31j_._-|| 104 105% 
N Y State Rys Ist cons 4 44s. 1962|M NW 712 8 Feb’31'.... 7 812] Tenn Cop & Chem deb 6s B.1944/M S| 9312 96 | 914 95%) 12); 91% 99 

Divikigkctliepesna MN} ---- ----| 6 Dec’30 ....}| ---. -.-- | Tenn Elec Power Ist 6s-..-1947|)3 Dj 10612 Sale 10614 10612) 13]| 1045, 10653 
Certificates of deposit ------ “ea Zig «88%; 7 #£=Jan’3l .... Texas Corp conv deb 5s8..--1944/A Q| 997, Sale 995g 100 | 510]| 97% 102 

50-yr ist cons 6 4s series B 1962|M w| 7% 10 753 75g, 1 612 9 | Third Ave Ry Ist ref 48..--1960)3 J| 4812 Sale ; 481g S50lg) 24!) 46 51% 
N Y Steam Ist 25-yr 6s ser A 1947|m N} 108 Sale 108 108!2, 13)| 10712 10812 4dj inc 5s tax-ex N Y Jan 1960/A O| 315g Sale | 311g 33 | 115 33 

lst mtge S56___._._._____- 1951\mq N| 10212 Sale ‘101% 10219 19, 10053 10212] Third Ave RR ist ¢ 58..-.-- 1937|J J3| 97 98 | 97 Feb’31/_...|) 93 98 
N Y Telep Ist & gens f 4%s_1939|M wi 103 Sale 10253 103 45}| 1011g 10512 |] Toho peed Power ist 78. ---- 1955|M | 987, Sale | 977, 987g 4|| Q1lg 98% 

30-year deben s f 6s_.Feb or Ff Aj 112 Sale l1ll'g 112 30,| Lllig 1121, 6% gold notes. -......---- 932\J 3] 9912 Sale | 98% 991g} 19]) 961g 991g 

30-year ref gold 6s__..-.- 1941|4 ©| 10612 Sale 10612 107 87|| 10614 1071, Tokyo. — Light Co, Ltd— 
N Y Trap Rock Ist 6s______ 1 I D| 9%6!2 Sale 96 98 7 95 98 ist 6s dollar series_--.--- 1953|}53 D| 881g Sale | 8714 89 77\| 83% 89 
Niagara Falls Pewer lst 56.1932|)5 | 101!2 10253 10112 102 4| 101 102%] Trenton G & El ist g ba. 221088 Mm 8} 103 ._...1041g Nov’30}]....]} -... -... 
” 2 ree ian 1932/4 @| 10253 Sale 102!g 1025s) 10; 102 103 | Truax-Traer Coal conv 648.1943)MN| 62 =| 64 Feb’31/.... 72 
Niag Lock & O Pr ist 5s A_.1955|a Oj] 104 10412 103% 104 15|| 1031g 105 | Trumbull Steel Ist s f 68_..-1940/MN| 98 97 98tq} 18|| 88% OBlg 
Niagara Share deb 5}s....1950im Ni 95!2 Sale 95 95!g' 18)| 89% 97 | Twenty-third St Ry ref 58-.1962)/3 J} 20 ss ~ Jan’31j....|| 25  26l, 
Norddeutsche Lioyd 20-yr sf 6s8°47|M NW Sale | 84 841g) 18;| 84 87 | Tyrol Hydro-Elec Pow 748.1955|M N| 96 9612 96 961, Si] 04% 96%, 
Nor Amer Cem deb 64s A.1940im 5) 56 Sale | 55 56 9; 41 56 Guar sec sf 76......-..-- 1952|F Aj 90 Sale , 881g 25]} 87% 90 
No Am Edison deb 5s ser A_1957|ma | 102% Sale 102 10312 50| 100% 103% | 

Deb 5 Ks ser B_.._Aug 15 1963\F7 aj 101!2 102% 102 102% 24) 101% 103!2] Ujigawa Elec Pow sf 7s..--1945|M 8/ 100!g Sale 100 1001, 6}] 98% 100% 

Deb 5s series C__.Nov 15 1969|17 wy) (98% Sale 97% 98%, 79) 97 10114] Union Elec Lt & Pr (Mo) 58-1932|M $ 101% Sale 101% 1021 1l]] 101g 102g 
Ner Ohio Trac & Light 6s_.1947im 1055s Sale 10553 105% 3) 103 105% Ref & ext Ss.......-.---- 1933|M N/ 1 102% 1021 1 17|' 101 1025, 
Nor States Pow 25-yr 58 A_.1941|a @} 103 Sale 1025, 103% 14, 102 10412] Un EL & P (Ill) Ist g548A1954/3 J) 103% 104 103% 104g 5}j 1021g 1041g 

let & ref 5-yr 68 ser B_...1941|q 0} 106 106 10614; 11,| 10512 1067s | Union Elev Ry (Chic) 58...-1945)A O] 68 71 | 69% Jan’31j....|| 69% 70 
North W T er ors. 1934\g J) 100%, 10114 100!g 100i 1|]| 100%g 10014 | Union Oil 30-yr 6sA_...May1942/F A/ 106 107 |105%, 106 12]| 1047, 108 
Norweg Hydro-El Nit 5s.1957'M7 w| 099%, Sale ; 99%, 100g) 112} 97% 101% ist lien sf SO 98e Shn0-BSE 1935|A O} 99% 100 | 99% 100 27|| 9912 101 

Deb 5s wi arr....Apr 5|\J D! 9612 Sale 96 961 47|| 90% 961g 
Public Service 7 4s A..1946/4 o| 11012 Sale 1101g 11 9|| 110 11144 | United Biscut iecult of Am deb 68. 1942)M N/ 103 1041, 103 103 6|| 100 1031, 

lst & ref 7s series B____.- 1947\— al 11344 115 112 Jan’31 -...|| 111 112i |] United Drug 25-yr 5s_.---- 1953|M S| 9914 Sale 99 133}| 9653 100 
Ohio River Edison ist ..... §| 102'g Sale 102!g 10212 3) 1011g 10112] United Rys St L ist g 4s...-1934|)J J} 57 5812 58 Jan‘'31j....|| 68 62 
Olid Ben Coal ist 6s_.-...-.-. 944\r al 49 Sale 49 49 3\| 49 5014 | United SS Co 15-yr 6s_-..-.- 1937|M N| 10012 Sale 1001g 10114) 26/] 100%, 101% 
Ontario Power N F Ist aa" -toee F A| 103% 10512 104 104 21|| 10314 10512 | Un Steel Works Corp 6 4s A- oe 3 Di 78 Sale| 73% 79 55]; 7153 79 
Ontario Power Serv ist 544s_1950|} 4g) --- --- 9012 91 30; 901g 93 Sec s f 6 4s series C....-- 1|\3 D| 76 Sale | 7412 7712) 22|| 7Olg 7712 
Ontario Transmission Ist 58_1945\m N 10138 10312 1011g 1011g° 10} 100 102 8 f deb 6 4s ser A_...---- i 27 43 Jj 74 Bale | 7212 75%| 41|| 69% 75% 
Orientai Devel guar 66_---- 1953im si 9812 Sale 97'2 9812 35{| 95 9812] United Steel Wks of Burbach- 

Extl deb 54s__..-.----- 958ing wi 46(91% Sale | 915 921g} 39} 88lg 92'4 Esch-Dudelange sf 7s_---1951;|A O| 90 95 10553 10553 3]| 1051, 107 
Osio Gas & El Wks ext] 58._.1963|m s| 98 Sale | 98 98% 16) 9514 98%] US Rubber lst & ref 5sserA 1947|3 J| 7112 Sale | 7012 72 37|| 69 75% 
Otis Steel Ist M 6s ser A_..194limy gj 9812 Sale | 9712 98%; 17), 95 99% 

Universal Pipe & Rad deb 68 1936/J DB) -... 57% 61 MNov’30/_..-}} -...  ... 
Pacific Gas & El gen & ref 58 1942|y y} 103!g Sale 102% 103%} 39} 102%, 103% | Untereibe Pow & Lt 6s-- --- 1953|A O| 761!2 Sale 76 80 6 S 80 
Pacific Tel & Tel Ist 58_...1937|9 | 10412 105 104% 10412 11'| 103% 10544] Utah Lt & Trac Ist & ref 58-1944)A ©} 96% Sale 9614 26'} 94 96% 

Ref mtge 5s series A_____ 1952'mq Nr} 1067 10712 rh 1067 8| 106 10712] Utah Power & Lt Ist 5s....1944/F A' 101% Sale 101% 10219] 94 100 1021, 
Pan-Amer P & T conv sf 68.1934 17 NH 102 = Sale 1015g 102 43 | 10112 10212} Utica Elec L & P Ist sf g 58 1950/3 J 10312 10512 1041g 10412 5) 1042 1041, 
Pan-Am Pet Co(of Cal)conv 6s’40|7 p| 63 Sale 02 631g} 12 50 78 Utica Gas & Elec ref & ext 58 1957|J_ 3; 1085g ____ 110 110 1| 1055, 110 
Paramount-B’way ist 534s_.1951|g y} 10112 103 102% 103 12 | 101g 10314 |] Util Power & Light 54%s_-_..1947|3 D| 80l2 Sale , 78 81 25; 73 83lg 
Paramount-Fam’s-Lasky 63.1947|7 p| 97 Sale 9614 97 26} 92% 97 Deb 5s with warrants....1959|/F A| 74% Sale | 724 75 | 133'| 66 7612 
Paramount Publix Corp 54s 1950\p a| 87% Sale 87! 88 | 114] 84 89 Wines ESE. . gacae-- IP BE Sere chs elucchu ohtaeelnond a er ei 
Park-Lex Ist leasehold 6448_1953\y 5} 61 65 62 6212 6| 5912 6212] Vertientes Sugar Ist ref 78-.1942|J D) 37 38 | 39 39 | 8] 39 45 
Parmelee Trans deb 6s___-_- 1944;a co} 36 45% 36 Feb’31 ...-. 36 36 | Victor Fuel Istsf 5s....--.1953)J J| 22 24 | ee. ee i 
Pat & Passaic G & El cons 58 1949\m ge} 1045s ___. 105!2 Jan’31 .._-'| 105!2 105!2] Va Iron Coal & Coke Istg 5s1949|M 8} 75 80 | 75 ieee eS 
Pathe Exch deb 7s with warr 1937im Ni 6614 68 6614 69 | 32 5034 72 Va Ry & Pow Ist & ref 5s.-.1934|J 3} 10253 ____ ‘eae 102%) 7i| 10133 102% 
Penn-Dixie Cement 6s A.-.1941}x14 s| 80 80% 80 80%, 10] 6612 80% 

Peop Gas & C Ist cons g 68-1943|q 0} 116 -.-. 114 Jan’31 -.--!| 11212 114 Walworth deb 6 4s with war 1935|A 0} 79 9434) 85 Jan’31'.... 85 85 

Refunding gold 56______- 1947|m §| 107% Sale 107% 108 | 22] 104! 10812 Without warrants. ...---.-.-|---- , eS pee | Ae ee See 

a. SSP Siay ge aa @) 102 2... 808 §=Dee'8O ...2i] sase ons. ist sink fund 6s series A..1945|)A O| 75 78% 75 75 «13 731g 79 
agg Warner Bros Pict deb 68.--1939|M $| 69 Sale. 69 7l1g 331|| 67 74% 

Phila Co sec 5s ser A_____.- 1967\7 p| 100 Sale 997, 10012 121 9814 10112] Warner Co Ist 6s with warr_1944/A O} 95 my 941g 95 ; 15 9412 96 
Phila Elec Co Ist 4%s_-_-__- 1967\M w| 103 Sale 11025g 10314 35,| 102% 104%4 Without warrants- ------- AO | 96 ape k Pa ie een 
Phila & Reading C & I ref 5s_ = 5 ji 82 Sale 81% 82!g 26) S8itg 851, | Warner Sugar Refin Ist 73-.1941|J D 1053 Sale 105%, = «10512 2)| 10012 10553 

Cony deb 6s8......_..... Qimg si 8153 Sale 80 82%, 100} 7212 Warner Sugar Corp Ist 78..1939|3 J) 15%, 2412 1512 Feb’31._.__ 12 1712 
Phillips Petro! deb 5s_- 71939 3 1| 88% Sale 87 89 ; 140| 83% 9214] Stamped Jan 1 1930 coup on'39|__--] 15's 23 | a Jan’31'....]} 15 15, 
Pierce Oi! deb s f 83_ Dec 15 1931/7 p} 103 10812 10312 Jan’31 ....|} 10312 10312] Warner-Quirlan deb 6s_--.1939/M S| 6412 Sale ' 67 | 36/| 46 69 
Pillsbury Fl Millis 20-yr 6s..1943|}4 @| 105 10534 105'2 105!l2 2|| 103%, 1051g | Wash Water Power s f 58_.1939)J 3| 103 10412 193 Jan’31'.._.}} 103 105 
Pirelli Co (Italy) conv 7s. _1952\imj N| 9812 Sale , 9815 98Ble .... 94 9812] Westchester Ltg 5s stpd gtd_1950|J BD) 107!g _... 107 Jan’31)..--|| 10512 107% 
Pocah Con Collieries Ist sf 58°57\y yg) 92 93 | 92 Feb’31 -.-. 91 92 | West Penn Power ser A 58..1946|M S| 105%g Sale 10514 105%’ 10)| 103% 10512 
Port Arthur Can & Dk 68 A_1953\— A} 10412 106 (106 Feb’31 -...j} 100 106 ist 5s series E.......-..- 1963|M S| 107%, 109% 106 106 1|| 1051g 10653 

ist M 6s series B_______- 1953\e al 102% ....102 Jan’31 ....|} 102 102 ist 5 4s series F__..--.-- 1953|A O} 1057, - 1055g 106 8} 105 106% 
Portland Ry L & P Ist ref 56,1942/¢ | 103l2 10412 105 Jan’31\....|} 105 105 ist sec 5s series G__....-- 1950|3 Dj 104%, 10512 1047, 105 13!) 1043, 10512 

Ist lien & ref 7 4s ser A_..1946|m N| 10712 108 10712 10712 9 | 106% 108 Western Electric deb 58_...1944;A O/} 105 Sale 1 105 34|| 104g 10612 
Portiand Gen Elee Ist 58s__.1935|y | 104 Sale 104 104 7|| 10112 104 | Western Union coll trust 58.1938)3 J} 102 10312 1031g° 104 4}} 103 105 
Porto Rican Am Tob conv 68 1942/5 yi 76 Sale , 76 76 15| 60 76 Fund & real est g 4448...1950|M N| 100 10012 100 1001g° 18)} 1001g 10112 
Postal Teleg & Cable coll 6g.1953\3 3] 73% Sale| 73% ###74%| 23| 55 74%] 15-year 6%s_.-.......-. 1936|F A| 1091g Sale 10812 109g; 29 10712 110% 
Pressed Steel Car conv g 58_1933|)5 yi 84g 88 | 84 84 | 1) 74 88 25-year gold 5e¢........-- 1951/3 OD} 104 Sale 102% 104 25/| 100% 104iq 
Pub Serv Corp N J deb 4348_1948i¢ aj ---- ----190 Jan'30.-.--|| ---- ---- aw § ae 1960|M 8] 10212 Sale 1021g 103ig' 78)| 10012 104 
Pub Serv El & Gas Ist & ref 5s'65|5 1} 10543 106 105!g 106 2|| 104% 106 | Westphalia Un El Pow 68_..1953)3 J} 72\g Sale | 71 731g 446 67 732 

ist & ref 44s__..._____- 1967|7 pp} 10212 103 10215 10314} 19] 10112 104 | Wheeling Steel Corp Ist 5448 1948|J J} 101 Sale 101 102 | 14)} 995, 1021, 

lst & ref 4%s__._._____- 1970\F Al 102% 103 10253 103 42)| 10112 10353 ist & ref 44s series B....1953)A O} 90% Sale | 901, 90%, 23)| 87 92 
Punta Alegre Sugar deb 7s_.1937|y 5 8lg 25 | 1212 Jan’31|...-| 1212 1212] White Eagle Oil & Ref deb 5 43°37 

Certificates of £ deposi etree Pi’ Ss xs.) Se Be Stl...; 12 With stock purch warrants._._.|M S| 102% 103 (1025s 103 7\| 102 103 
Pure Oils 154% notes_---. 1987 F Al 92% Sale | 91's 92%! 35| 891g 96 | White Sew Mach 6s with warr’36|J J| 36 38 | 36 36 2)\| 3212 36 

815%% notes__.___-_--- 940im si 92 Sale  89le 92 13 87% 93%, Without warrants --...__-_- 3 Ji 3353 36 34 34 16 29 36 
Purity Bakereis s f deb ian 1948 5 Ji 95% 96% 95 9553 3 90%, 95%, Partic s f deb 6s_____-.--. 1940|M Ni 29 Sale | 29 30 3i| 22l2 30 
Remington Arms Ist sf 6s_.1937im N| 94 Sale 93!2 95%; 18 92 9544 | Wickwire Spen St’l Ist 7s...1935|5 J 714 Sale 74 71 1 7% 10 
Rem Rand deb 5s with war’47\im N| 8814 Sale 87!2 8944; 60 8612 991g Ctf dep Chase Nat Bank -- - - - - Ty S sient 2 Peper .... 7 8 
Repub I & 8 10-30-yr 5ssf_.1940\a ©} 9912 Sale 98'4 9912) 11)} 95l2 1001, 7s (Nov 1927 coup on)Jan 1935|M N 74 #10 8 8 1 74 «Ole 

Ret & gen 5s series A__.1953|5 J) 90 Sale 88lz 93 10,, 8812 90 Ctf dep Chase Nat Bank- --|---- 744 #10 8 8 2 6%, 10 
Revene Cop & Br 6s___July 1948|M 8S} -.-. 97% 97 97 3 97 101 Willys-Overiand s f 6 4s_...1933|M $| 9814 99 97 97 1!) 95 97 
Rheinelbe Union 7s with war 1946/9 ji ---. ---- 85'2 Jan’31 Lee 80 873, | Wilson & Co Ist 25-yrsf6s_1941/A O} 10012 Sale’ 991g 10012) 13 99 100% 

Without stk purch warr..1946|3 Jj 8853 Sale 87% 891g, 37 | 8214 89!2] Winchester Repeat Arms 7}48°41/A Oj 4412 Sale 4414 46 9 4444, 83 
Rhine-Main-Danube 7s A-.1950iM $| 92 Sale 92 92135 8! 90 9312] Youngstown Sheet & Tube 5s°78/53 J| 103g Sale 10253 1034%' 61! 10212 1031 

¢ Cash sale. # Option sale. 
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Friday Sales 
Boston Stock Exchange.—Record of transactions at 4 ee neg GA Range Since Jan. 1. 
the Boston Stock Exch , Feb. 6 to Feb. 13, both inclu- | stocks (Continued) Par.| Price.|Low. High.| Shares.| Low. High. 
sive, compiled from officia sales lists: Amer Equities Coconv...*]...... B% «C6 4% Jan| 6 Jan 
Friday Sales Amer Pub Serv Co pf_.100/______ 91 92 80} 91 Jan| 93 Jan 
Last |Week’s Range| for Range Since Jan. 1. Amer Radio & Tel St_...* 1% % 1K) 1,8 % Jan 1% Feb 
Sale of Prices Week. Appalachian Gas Cor com* s 7% 8% 410) 6 Jan 8% Feb 
Stocks— Par.| Price.\Low. Htgh.\Shares. Low. High. Art Metal Wks Inccom..*| 6%| 5% 7%| 2,450) 3% Jan| 7% Feb 
Associated Investment Co’ *| 5934) 593, 60 100} 57 Jan Feb 
Rallroads— Assoc Tel & Tel cl A.._-- 67 65 67 310} 65  Feb| 67% Jan 
Boston & Albany.....- 100; 180 179% 180 177 a Jan; 182 Jan | Assoc Tel Util Co ame 25%| 23 25%! 6,200} 2136 Jan| 25% Feb 
Boston Elevated.....- 100} 72 70 72 459) 69 Jan| 73 Feb | Backstay Welt Co com_..*/}-_.---- 14 14 50} 12 Jan| 14 Feb 
Preterred a RFRA ati 7° apa 80% 80% 50| 80 Jan| 83 Jan | Bastian Bless Co com-_...*|------ 21 24 650| 20 Jan| 24 # «Feb 
24 preferred..........-|.....- 88% 89% 175| 86 Jan| 90 Jan | Baxter Laundries“A”_...*| 1% 1% 1% 100 1% Janj 2 Jan 
Boston é Maine— Beatrice Creamery com_50j--~--- 7044 71% 150 Jan| 71% Feb 
Pr. pref. stpd_...--. 100} 106 104% 106 438) 100 Jan| 106 Feb | Bendix Aviation com....*| 21% 19% 22%) 50,850) 16% Jan} 22% Feb 
Class A Ist pref....- 100} 72%i| 70 73 63| 62 Jan| 73 Feb | Binks Mfg A conv pfd__* 6% 6 6% 180 6 Feb 9% Jan 
Boston & Providence. ._100]-.---- 180% 180% 23) 168 Jan| 180% Feb | Blums Inc conv pref_-_.-.*/..-.-- 10 10 40} 10 Feb| 10 Feb 
East Mass 8t Ry Co— Borg-Warner Corp com_10} 24%{| 23% 25%4| 34,500] 20% Jan| 253%{ Feb 
ee aaa Ta 60c 62¢ 32} 60 Feb 14% Jan | Brach & Sons (EJ) com..*| 14 14 14% 100} 11% Jan) 15 Feb 
1st preferred _....-.-- a 8 8 10 6% Jan} 10 Jan | Bright Star Elec Co A.__* 1 1 1% 150 1 Feb 1% Jan 
Maine Central com_._....|_.---- 61 61 40| 60 Jan} 61 Jan | Brown Fence & Wire— 
N YNH & Hartford..100/___--- 88% 90 215) 75% Jan| 91% Jan Class A 18% 20 450| 17% Feb| 20 Feb 
OS are 100} 131 127 131 61) 125 Jan| 138 Jan Class 9% 10% 1,100 5 Jan} 10% Feb 
Pennsylvania RR... -. 50| 62%] 61% 63%) 1,593 Jan| 63% Feb | Bruce Co (E L) com 20 20 200; 19% Jan) 22 Jan 
t 1% 1h 35 1% Jan 2% Feb 
Miscellaneous— Preferred 9 il 1,300 5% Jan) il Feb 
American Founders Corp-- 4h 4% 4) 448) 3% Jan} 5% Jan | Butler Brothers 5% 66%) 4,400) 54 Jan| 7 Jan 
Amer & Cont] Corp......|..---- 12 14 590 9% Jan; 14 Feb 
Amer Pneumat Service pre|..--.-- 8% 9 70 7 Jan 9 Jan | Canal Const conv pref.._* 10 11%} 1,640 5% Jan| 11% Feb 
RN is i ce daine Peres 4 4 85 2 Jan + Feb | Castle & Co (A M) 27 2934} 1,400 Feb| 33% Jan 
1st preferred.........-- 44 44 44 50} 39 Jan| 43% Jan | CeCo Mfg Inc common..* 4 4% 700 2% Jan 5% Jan 
Amer Tel & Tel_....-.- 100} 193%] 188 196%] 2,931) 1764 Jan| 196% Feb | Cent Illinois Sec Co ctfs.. 23 23% 600} 23 Jan| 25% Jan 
0 7% 7% 9% Jan | Central Ill P 8 pref..---. s| 94 93 94 540} 91 Jan| 94 Feb 
Aviation Sec of N E.....--|..---- 3% 3% 4% Jan | Central Ind Pow pfd_.100/------ 78% 80 90| 78 Jan 1 Jan 
Bigelow Sanford Carpet..*| 2834) 28% 28% 33 Jan | Cent Pub Serv classA....*| 18%| 18% 19%] 1,700) 14 Jan| 19% Feb 
Boston Personal Prop Trust| 20 18% 20 20 Feb EC , ane 16% 16% 10} 15% Febj 17 Jan 
BROWS Co PIE. 2 cone cnnloccocs 60 60 66 Jan | Cent 8 W Util com new_.*| 24%| 22% 24%] 12,550) 16% Jan) 24% Feb 
Columbia Graphophone. --}_...-- 9% 11% 11K Feb Prior lien pref_.....--. _, SS 101% 101% 50| 94% Jan| 104% Jap 
Crown Cork Internat Corp|-..-.-.- 7% 7h 7% Jan RR eras _. Re 93% 95% 150}; 90 Jan| 95% Jan 
East Gas & Fuel Assn... -- 20 20 21 21 Feb | Cent States Pr & Lt pfd__*}----.-- 80% 80% 10} 80 Jan| 88 Jan 
4% % preferred....- 100} 82%] 82 84% 85 Jan | Cent States Util $7 _ -§ edited 80 80 10} 80 Jan| 84% Jap 
o erred. ...... 100} 93%) 93 94 95 Jan | Cherry-Burrell Corp com_*}------ 26 26 40| 25% Jan| 27% Jan 
Lines ---25] 25 24% 25 25 Feb Chie © City & Cons Ry— _ 
Eastera Utility Invest cl A|_.._-- 3% 3% Feb Part preferred_.....-- * 5 5 5 - 100 4 Jan 5 Jan 
Si aati as 261%| 259 266% 266% Feb Certificates of deposit__* 4 4 4 10 4 Feb 5 Jan 
Empl Group AssocTC_...| 18%) 17% 18% 19 Jan | Chic Flex. Shaft Co. com 5}-.---.-- 12 12 10} 12 Jan| 13 Jan 
Galveston Houston Elee Pf}... -- 5 5% 5% Jan | Chic Investors Corp com_* 3 2% 3%| 4,400 2% Jan 3% Feb 
(The) Georgian Inc— Convertible pref_..._.-- *| 28 29 200} 26 Jan 29 Jan 
SEE CIEE DE, RCE 3 3 3 Feb | Chic N 8 & Milw— 
Preferred Class A_....-.. 8% 8% 8% 9% Jan Prior lien pref_....-. | 58 58 10} 58 Jan| 58% Feb 
General Capital Corp -- - -- 364%] 34% 37 37 Feb | Chicago Rys series 2___100)------ 2% 2% 100 % Jan 2% Feb 
Credit & Invest Cities Service Co com_-.* 18% 20%! 53,100) 15% Jan| 20% Feb 
Corp 25% 1st pf allot ctfs|..----. 16 16 17 Jan | Club Aluminum Uten Co_* 3% 3 3% 8 2% Jan 3% Feb 
Gillette Safety Razor......|-.---- 27% 33 33 Feb | Coleman Lamp & Stove— 
Grief Bros Corp ci A__.__.|------ 20 20 21 Jan CON ai on a swcbe 11% 11% 50| 11% Feb) 12% Jan 
a "¥ ¢ Bakeries pref _-._j-.---- 95 95 06 Jan | Commonwealth Edison.100| 251 243% = 4,125 Jan| 252 Feb 
- ) 7S aagigr ae 33% 33% 34 Feb | Comty Tel Co cum part_.*/------ isha 50| 12% Jan| 18% Jan 
os Bi ei Saget. aa 14 14 15% Jan | Comty Water Service. _..*|------ 10% 10% 100 9 Jan| 10% Feb 
Hygrade Lamp Co.....-.-- 24 23 24 24 Jan | Constr Mat’l Corp com-.* 9% 9 250 8% Jan) 10% Jan 
Internat Hydro-Elee......|..---- 28% 28% 28% Feb | Consumers Co— 
Jenkins Television......-.- 3 3 Feb —-. a Ses 4 4%} 1,200 2% Jan 4% Jap 
Libby as ee 11% 11% 11% Jan We. 2. oc ccctwccc ishavaidids 1 700 % Jan 1% Jap 
_ OE eee 8% 8% Jan | Cont Chicago Corp— 
Mass Utilities A Assoc v t c.- 4% 4% 5 5 Feb Common 8 6% 8 19,500 5% Jan 8% Feb 
Mergenthaler Linotype---_j..---- 88 88 89 Jan Preferred. ._ 38 37% 39%] 13,300| 354% Jan) 39% Feb 
National Leather. _-...- ESE 75e 75e 75e Jan RO chins aa ati ae a 8% 8% 10%] 76,100 6 Jan} 10% Feb 
Nat Service Co com shs---- 3 2% 3 3% Jan | Corp Sec of Chic allot ctf_*}-.---- 53 60 850; 50 Jan| 60 Feb 
New England Equity Corp|------ 25 25 Jan SSE STRODE SERS *| 21%] 18% 21%} 38,300) 144% Jan| 21% Feb 
New Engi Tel & sisi 136 135 137 139 Jan | CraneCocom.......-.. , Re 40 460 Jan| 40% Jan 
North American Avia... ..}..---- 7% 71% 10 5% Jan 7% Jan | Curtis Light Inccom..--- * 5% 5% 5M 10 5% Feb 7% Jap 
Pacific Milis_......... 100}; 22 19 22%! 2,215) 15% Jan) 22% Feb 
Public Utility Holding. .|_..--- 7% 7% 1 6% Jan 7% Feb | Decker (Alf) & Cohn Inc. */------ 6% 6% 100 6% Jan 7 Jan 
Railway Light & Sec......|.----- 45 48 40} 40 Jan| 48 Feb | Dexter Co (The) com_-_-.-_5/------ 9% 10 180 9 Feb} 10 Jan 
Shawmut Assn TC... ..-.- 15%) 14% 16 1,922} 13% Jan| 16 Feb | Duquesne Gas Corp com_* 5% 6%} 1,900 2% Jan 634 Feb 
Stone & Webster... .......|-..--- 39% 43%] 1,744, 39% Feb| 46% Jan | El Household UtilCorp..10} 25 24% 264%) 6,550 Feb| 26% Jan 
Swift & Co, new......... | 29% 484) 28 Jan| 30% Jan | Empire G & F— 
Torrington Co_........- *)| 46 46 47 120} 43 Jan| 47 Feb 6% preferred......-. 100} 63 63 63% 100} 63 Feb| 65 Feb 
EE Ee « wining as ghnanewe 75e 80c 1,125) 40c¢ Jan 1% Jan 7% preferred......- | Sere 78 78% 100} 75 jan| 80 Jan 
Union Twist Drill. ......- 25%| 23 25% 185) 194% Jan) 25% Feb 8% preferred_.....-. 100}------ 90 90 50} 90 Feb) 92 Jan 
United Carr Fastener. ..__|..---- 5% «26% 15 4% Jan 5% Feb | Federal Elec— 
United Founders Corp com 8% 8% 2,018 6% Jan| 10 Jan $6 cumul prior prei-_--.*/------ 65 67% 50) 55 Jan} 68 Jan 
U 8 Shoe Mach Corp pf.25) 31 31 31% 421} 31 Jan| 31% Jan | Fitz Simmons & Connell 
United Shoe Mach Corp.25| 5634 55% «67 2,335| 654% Jan| 58 Jan ee PS eee _ Sn 25% 26% 350} 21% Jan ‘ Jap 
U. 8. Elec Power Corp--- 6% 5% 6% 178 4% Jan 6% Feb | Foote BrosG & M Co.---.5 3 3 3%| 2,850 2% Feb 4% Jan 
Utilities Equities Corp pref|------ 73 74 40| 64 Jan| 74 Feb | Gardner-Denver Co com-_*j------ 32 32 30} 32 Jan}; 35 Jap 
Venezuela Mexican Oil__..|------ 2 2% 260} 2 Jan| 3 #£jJan | Genera. Candy Corp A--5|------ 4 4 280; 3% Jan} 4 Feb 
Warren Bros Co new... ..- 40%| 38% 42%) 5,016] 28% Jan) 42% Feb | Gen Theatre Equip 
Westfield Mfg Co....._._|-.-.-- 21 21% 50| 21 Jan| 22 Jan Common new. ..------ *| 14%] 13 14%] 3,450) 7 Jan) 14% Feb 
SE ee *| 2834; 26 29 2,350) 24% Jan Feb 
ea Gen Water Wks “A” com_*}-_----- 13% 133% 50| 13 Jan| 14% Jan 
Arizona Commercial 1% 1%] 1,250] 1% Jan| 1% Feb | GleanerCom Harveom..*| 1%| 1% 2%) 6,800} 1 Feb) 6% Jan 
Calumet & H is 9 934 160 8% Jan 9% Jan | Goldblatt Bros Inccom..*| 18 16 18 760| 13% Feb) 18 Feb 
Cliff Mining..........- 25 2% 2% 100} 2% Jan| 2% Jan | Great Lakes Aircraft A-._* 2%} 2% 2%) 1,800 1% Jan| 2% Feb 
Copper Range_...-.... 2 7 8%] 1,760| 6% Jan| 83 Feb | Great Lakes D & D_----- Seem ane 25% 27%| 9,650) 23% Jan; 27% Feb 
East Butte Copper Mine... 1% «2 850 1% Jan 2 Feb | Greif Bros Cooperage— 
I is er os tom  sash al neni 1 1 200; +1 Feb) 1 Feb i nO cd _, 20% 20% 30| 20% Feb) 20% Jan 
Island Creek Coal Pref_100)------ 105 105 14] 105 Feb} 105 Feb | Grigsby-Grunow Co com.* 4% 3% 5 44,800 2% Jan 5 Feb 
Isle Royal Copper-.._.-- 6 5% «6 525} 4% Jan| 6 #£Feb | Hall Printing Co com--_10}------ — 1,950} 16 Jan| 17 Jan 
La Salle Copper Co 2 95c 95c 100} 87e Jan} 95c Jan | Hart-Carter Co conv pref_*}|------ 12 13% 900} 10% Jan} 13% Feb 
Mohawk. ....-..-... ~25 16 19 260} 1534 Jan) 19 Feb | Hart Schaffner & Marx 100 68 60 68 180} 60 Feb; 90 Jan 
New River preferred 57e 57c 50| 57c Feb| 57c Feb | Hormell & Co A---.----*|------ 29 29 100} 26% Jan| 29 #£Feb 
North Butte. ......... 1% 2%| 18,185 Jan 234 Feb ew Corp A ; 12% 12% 13%) 3,250) 11% Jan} 14 Jan 
Old Dominion Co- --_-- 3 3% 2% Jan| 3% Feb| ClassB_.__.--------- 5%| 5 6%| 6,250] 4% Jan| 6% Feb 
P C Pocahontas Co. " 14 14 Jan; 15% Jan ‘ * 
Quincey... ... ..- 20+... 4% 10%) 4,880 7 Jan} 10% Feb | Ilinois Brick Co__----- OE aia wen 14% 15% 150} 14% Janj 16% Jan 
St Mary’s Mineral Land. 35 8% 7% 8% 760 7 Jan 8% Feb | Inland Util Inc class A-..* 3 2% 3 600 1% Jan 4 Jan 
Utah Apex Mining--.--.. 5} 1% 1% 1% 300; 1 Jan| 1% Jan | Insull Util Invest Inc....*] 48%] 4034 49%4| 71,520] 2834 Jan| 49% Feb 
Utah Metal & Tunnel__._1}.-.---- 25¢ 28¢ 150} 25¢ Jan} 35¢ Jan Prior pref without warr *|------ 90 93 150| 79 Jan} 93 Feb 
2d preferred_.....-.-- * 384% 90 1,050| 74 Jan} 90 Feb 
Bonds— Investment CoofAmcom*| 8% 6% 8%] 1,400; 6 Jan| 8% Feb 
Amoskeag Mfg 6s8....1948)_._._- 71 72 7,000| 71% Jan} 72 Jan | Iron Fireman Mfg Covtc*| 18 17% 19%] 3,350) 15% Jan| 18% Feb 
o- Jct Ry&Un Stk Yds— Jefferson Elee Co com...* 20 19% 21 700} 17 Jan} 23 Jan 
Cn +6 eu cinnndaloedaiew 102% 102%} 2,000] 101% Jan} 103 Jan | Kalamazoo Stove com__.*| 29 28% 29% 200| 27% Feb| 34 Jan 
Dallas ay 1b gjag wens 7 SA 72 72 1,000} 72 Febi| 72 Feb | Katz Drug Co com__---- = 21% 23 150} 16% Jan Feb 
Class A 4%s__._._. 194 948) ----- 25 25 8,000} 21% Jan} 30 Jan ang bp Bye & Sup com 10 5% 4% 5%) 3,250 3% Jan 5% Feb 
New Engl by & Tel 5s_ 33 101%} 101% 101%] 4,000) 100% Jan) 101% Jan | Ken-Rad T & L com “A’’*|------ 3 3% 100 3 Jan 4% Jap 
Western T & T 5s_____ 1932] 101341 10144 101%| 4,000) 101 Jan| 101% Jan | Keystone Steel & W com_*/-_----- 10% fag 650; 10% Jan i wn 
* valu -dividend Ky Util jr cum pfd_..--- 50} 51 1 40; 49 Jan e 
ped ” dicot h La Salle Eat Univeom..10} 1%| 1% 1% 20} 1% Feb) 14 Jan 
1 — j Lawbeck Corp— 
ons cm eo ’ c <— ge.—Record of transactions at | ph Uistivepret_- 1oo] 80 | 80 82 250} 80 Feb] 82 Jap 
seals = oe ange, i 7 to Feb. 13, both inclusive, | Leath & Co cumul pref-_* io a 5 15 % i 150 15 Jan 1534 Jap 
rom official s Libby McNeill & Libby - - 11% 3 % 10 an an 
= ae: Lincoln Printing com---- 22 21% 22%] 3,700| 19% Jan) 22% Feb 
Friday Sales 7% preferred _..----.- Pa akc onal 41 42% 350; 41 Jan| 42% Jan 
Last |Week's Range| for Range Since Jan. 1. Lion Oil Refg Co com....* 6% 6 644] 1,500 5 Jan 6% Jap 
Sale of Prices. Week. Lyneh Corp common... .* ss Se 17 17% 300} 15% Jan) 17% Feb 
Stocks— Par.| Price.|\Low. Hitgh.\Shares. Low High. McQuay-Norris Mfg-----*}------ 36 37 150 Feb| 38 Jan 
Majestic Househ Util com * 4% 3 5 15,400 2% Jan 7% Jan 
Abbott Laboratories com_*| 37 36% 37 250) 35 Jan| 37% Jan | Manhattan-Dearborn com* 18 17 1834} 2,300} 16 Jan| 18% Jan 
Acme Steel Co cap stk. .25 Pe es 39% 41 750) 35 Jan} 41 Jan | Marks Bros Theat conv pf*| 11%| 10% 11} 890 6 Jan| 11% Feb 
pS, ee a 2 8 2 100} 193% Jan} 23 Feb | Marshall Field & Cocom *| 30%| 29 32'| 1,750) 23)4 Jam) 32% Feb 
Adams Royalty Co com-..* 3 3 4%| 1,450 3 Feb 4% Feb | Materia! Serv Corp com 10) ies an giail 18 18 100} 17% Jan| 18 Jab 
Ainsworth Mfg Corpeom10;} 10 9% 11% 450| 83% Jan| 11% Feb | Meadows Mfg Co-------*j------ 1% 1h 50 1% Jan 2% Jan 
Allied MotorInd,Inccom*} 2%| 2 2%) 1,9 1% Jan| 3% Jan | Memphis Nat Gas com--*j------ 9 9 2001 9 #=“*Febj| 9 #£«Feb 
Allied Prod Corp A-...--- re 19 22%} 2,150) 17% Jan| 22% Feb | Mer & Mfrs Sec CoA com* 19%] 17% 19%] 3,35 17K Feb| 19% Jan 
Altorfer Bros Co conv pref*}------ 32 04=—82% 70| 28 Jan} 3234 Jan | Mickelberry’s Food Prod— 
Am Commonw Pow Acom*| 16 14 16 1, 138% Jan| 16 Feb Goummes. = .=...-<s-<- Sane 13 13 50} 11 Jan| 14% Jan 
lst pref $644A-.-.-...--- C Lane 754 75% 50! 7544 Feb! 75% Feb | Middle West Tel Cocom.*! 20%| 1944 20% 800; 17 Jan| 20% Feb 
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Yr Sales 
Last |Week's 
a anee wns _|_Bange Since Jan. 1. Toronto Stock Exchange.—Record of transactions at 
Stocks (C; * 
(Concluded) Par.| Price. |Low. High.| Shares.| Low. High. the Toronto Stock Exchange Feb. 6 to Feb. 13, both in- 
Middle West Utilities new *| 24%| 22% 25 |117,650| 17 Jan| 25 Feb clusive, compiled from official sales lists: 
oe ata a ts we ‘ = a Jan} 100 = Jan Friday Sales 
WarrantsB________.-. 3%1 2% 5 | .6:750 Hs , ~- OS eae ~ aon har eee ee Range Stnce Jan. 1. 
United Cocom..*| 22%] 20 23 | 16,250) 18% Jan} 23 Jan | Stocks— Peele mea ae 
Pref a ee ape 42% 43%| '400| 383, Jan| 43% Feb -| Price. |Low. High.|Shares. Low. Highi 
Seay ee ee t 
ae 1% % 1%| 4,500 % Feb) 1% Jan op & Paper or” 10%| 10 11% 85} 8% Jan} 12% Jan 
6% prior lien_..._.. 100} 835%| 824 84%] 180] 79 Jan| 84% Feb | Alberta Pacific Grain A_.*} 6 —°. ok: a eae ee 
6% preferred A-_.-- ee 80% 81%| - 60} 80 Jan| 81% Feb| Preferred-........- ido 25 25 10 5 fel 8 ee 
AB mack owe Py pa ~~ (ene 97 97%| 80] 95 Jan} 98% Jan | Atlantic Sugar com | 25%| 25 2 i a a a 
7% preferred “A’’___100|______ 89% 93% 80| 88% Jan 93% Feb nie lamang tas io 91 ae 570 13 Jan 28 Feb 
Mo Kem Pips Line com. -5 7 6% 7%| 2,300| 5% Jan} 10% Jan | Beatty Bros com_.......*|-____- 17. (17 0] is” veol. 30. en 
odine Mfg com ---...--*|_____- 35% 35% 50| 35% Feb| 38% Jan | Bel! Telephone 100] 150 | 150 on OB 
Mohawk Rubber Co oun SPORE 3% 4% 270 3% Feb 5% Jan | Blue Ribbon Corp com...* 1 7." Ee ron Bg gl 
Monighan Mfg Corp A_..*|______ 23°25 120} 19 Jan| 25 Jan | 634% preferred....-.50| 34 30 34 “| a. ep) gaxe den 
eGo ces — _, ee ® ts, 9 5,150 4% Jan 9 Feb | Brantford Cordage 1st pf Mcin ae 39 33 10 1} Feb seit fan 
Muskegon Motor Spee i ee eek ees Be Power Ace--cce-2#|-.71| 3034 38%4| 03] 38< Jan| sas8 Feb 
Convertible A__...._. 14 = ol ak a. al ee ce ee... Jan; 38% Feb 
Nachman Bpeinefiil sa Carp % 15 650} 10 Jan| 15 Feb Suiiainn ae ee na : “gate 12% 13 160} 114% Jan| 13 Feb 
Common....--....... 10 | 9% 1 ack 6 wali een | Ben PM Goeem.. 2sl Gani Gn aul” inl a Sel ee ee 
Nat'l Battery Co pref__..*|_____- 24% 25 50} 24% Feb| 25% Jan applies acc eo Bee» > 1g ageless Bese ong 
Te oe te yy Gt ee 23% 25%! 1,000] 22 Jan| 25% Feb | Canada Bread com_----- _ ee 7 7% 455 7 Feb 
wie ppreterred -----—- a 94 94 40} 90 Jani 94 Jan 1st preferred. _..._- 100 -| 98 98 15 5D” ten 
ami Family Stores com.*| 414, 3% 4%| 1,450] 334 Feb| 6 Jan | _B preferred__.....-.100|---__- 75 «78 5 62 jan| 75 Feb 
mee ees oer mes] Sil GM Sih) “tae a den] aioe em | Cumedecometcom i | fim i] ine ee) dee an 
30 J de ee ee 
Nat Secur Invest Cocom.*| 6%] 5 6%| 1,500) 3% Feb *3M Feb Can Steamship Lines pf 100 Sond 27 27 80 16% Jan 27 Feb 
i aia 74 71% 74% 750| 64 Jan| 74% Feb | Canada Wire & Cable B__*)__._.. 29 29% 60} 29 #£Feb| 30 4 
ati Tom Con aes -° 30% Be 3s 3 ; 2.050 25% gan 31 Feb ones Canners com...*f 13 11 13% 675} 11 Feb] 13% ep 
Nat Un Radio Corp com__* 3% 3 4 2,000 1 . : | eng Rprenre.....i6 | ail ae eral ast oe eee ae -_ 
“a : an ist preferred. _..-.- 
Noblitt-Sparks Ind com..*| 44%] 42% 45%] 11,900 38°" = 05% ro Canadian Car & Fdry an is” +t 0” 9 +4 yal ae” fan 
Norn Amat Car com,"--s] 30""| 3455 30/3] “Smo 3656 Janl Sox Jan | Canbreda & Dook com>] 4s] $436 S64] 1.180] 254 gant 304 Feb 
Bai alata ‘ an ar n El » : 
| an gh a> y y= new” hiaes 33 te ay = a1 Jan eas Feb Can Industrial Aboeel Av*|...-- “3M *4% 110 "OM Jan “434 Feb 
ood hbee ae ana 
Northwest Bancorp com_50)-- ~~~ 33. 33% “a 31% — 4 _ Canadian Pacific Hy.._100 te - rth) 1 ans ce oa an 
tee nn | com.....*|...... 13 13 100] 12% Jan| 15% Jan ay See taconite, om tate 60 61 : H ae te 51° hi 
orth til— ockshutt Plow com... -- sds « aad 
Lk preferred... ..-.- 100} 95%} 94% 98 260; 85% Feb) 98 Feb | Conduits Co pref....-- a oo” on on” Fae oof So 
orl ‘en pref__..__- 100} 101 98% 102 130} 8934 Jan| 102 Feb | Consolidated Bakeries..-*) 11 10 =12%| + 1,752 onl 3 Feb 
Quearte Mig Co com-_...*|_____- 10% 10% 100i 9 Jan| 10% Feb | Cons Food Products com-.*|_.--_- 1% 1%] ° 80 ix eb 44 on 
Fe wom Fostrae ba a. 0 Re 95% ait ue 3% Feb oi Feb — Mining & Smelting 25) 133 133 150 177| 133 += Feb} 150 Feb 
Penn Gas & EleoAcom..|" 9 "| 19 1035| 3001 9 Zen| 2434 Jan | Cosmos imp Mills com.--*|--| 7% 8 |. ‘Bol te Bepl'o gen 
Perf wid 5 Jan} 28 Jan | _ Preferred.....-..--- 
co Winterfront com...5) 19 18 19 2,700| 154 Jan i. pase Dome Mines Ltd-.....-- * Oe li 4 705 9.20 — 90 a 
Po ymet Mig Corp com..* 5 4% 5%| 3,750; 2 Jan} 5% Feb | Dominion Stores com---..* 678] 14 J 18 Feb 
titer Co (The) com_--_-.- s 7% 7% 8% 150 6 Jan 9 Jan | Ford Co of Can A_-...-- * 3,197) 21 — s = 
ay Corp common. -_.*}__-__-- 4% 4% 2 4 Jan 5 Jan | General Steel Wares com_* "330 5 Feb * > 
coo of Nor Ill com_.*}______ 238% 254%| 2,050) 2004 Jan) 254% Feb | Goodyear T & Rub pref 100 166} 101 Jan 104" Feb 
6 = toate ----------- |. 249 260 350| 20034 Jan| 260 Feb | Great West Saddlery com_* 100 % Jan And 
on Preferred. ...... 130 131% 60} 122% Jan| 131% Feb | Gypsum Lime & Alab----.* 1,013} 10% Jan| 12% J 
QRaDe Viv poco tne 100}... ..- 143 143 30|71293¢ Jan] 143° Feb | Hayes Wheel & Forgscom * 60) 4 Jan ‘ta Feb 
SI be Vey Corpcom..*| 2 2 2% 150} 2 Feb| 2% Jan Gotten a pig ie -- 4 25, 4 Feb) 4 Feb 
Qua Co— er ns es. m 
—— el okie ks *| 162 160 168% 200) 155 Jan| 170 Jan | Hunts Limited A......-- i” a ag — na” > 
eferred - -.-.....- 100} 115%] 115 116% 60] 113 Jan} 117 Jan _ ES RR NETS : 45| 19 Feb] 20 ~_ 
| ig oe Shares Corp com * 4% 4 4%! 1,050 3% Jan 4% Jan | Internat Milling Ist pf.100 8} 101 Feb} 103 Feb 
acking Cocom...10} 20 20 20% 250] 19% Jan} 20% Jan | 1ternational Nickel com_* 20,134; 13% Feb} 1 4 
oe ” 3 iy 8 s 8 850} 5 Jan} 8 Feb iaperentional Utilities A_* % 50] 33% a ix Sed 
ternat Corp A *)______ “% 5} 600| 3 Jan| 65% Feb | _ B------------------- * 
Reliance Mfg Co com--.-_10 7 7 7 Ms 100 6% Feb it: .~ Kelvinator of Canada com * rth: a Hs, = ;” — 
Richards (Elmer) Co pref * 3 1% 63 300 % Jan 3 Feb | Lake of Woods Mill com._* 174 5) 17 Feb 1 = 
Rollins Hos Mills conv pf.*|______ 32% 32% 50| 31 jan| 36 Jan | Lake Shore Mines__---- aie 264 1,705 35° Jan 2638 ro 
Ross Gear & Toolcom. ....* a 274% 28% 250| 20% Jan| 28% Feb | Leura Secord Candy com.* 130] 38 Jan| 46 F 
yserson . — ~~ mae Sn eubad = 25% 500 2 4% Jani 26 Jan — Groceterias A....* 12% 849; 11 Jan} 12% Feb 
Sees See 1% 300 Jan Pao nih nadiilipcgoeen set 
— Co common.-_-____. * 9% 9% 10 450 9% Feb 20% — Maple Leaf Milling pref 100 35 0 38 eb 37°" = 
— P 8 Co $6 pref_.*| 75 724% 75% 60| 68% Jan| 85 Jan | Massey-Harris com--__-- $%| 1,155, 6 Jan} 10% ~ 
fal Ceateesnaieran ot 45 oe 190 444 Jan) 48 Feb eng Poreup Mines. é 23.10 585] 20.65 Jan| 24 Jan 
’ Jan oore SP OGM... .2ac-+- 
reteset a 2, hd Be a eel Oy Be] eee a8 pst & 
t 520 J Feb |. B-2-----s0n~-=-~-- 100 
ple Gas & El7 % pt100|} 97 96 % 97 110} 94 — o” vb Muirheads Cafeterias com * 3% 32 “_ Jan se 10, Feb 
thwest Lt & Pr pref..*| 92%| 91 93 180| 8734 Jan| 94% Jan | Nipissing Mines. --.-_-- 1.45) 300| 1.45 Feb} 1.45 Feb 
Standard Dredge com.__* 5% 4 6 2,500 4 Feb 8 Jan | Ont Equit Life 10% pd_ 100 20% 100} 19 Jan| 20 Ja 
‘. Convertible pref___-___ *| 11 9% 12%| 4,600| 936 Feb] 16 Jan | Orange Crush com-_--_---- 1 95] 1 eb] 1 eb 
torkline Fur conv pref. 25) bie BOM A. 9% 9% 20 91% Feb! 10 Jan | Page-Hersey Tubes com--* 501; 82 Jan} 89 ¥eD 
Super Maid Corp com- 6 4%6=«7 1,000} 4% Jan| 7 #¥Feb | Photo Eng & Electro....* 390} 18 Jan| 25 Feb 
eaomnd Paper Cocomi0| 10 8% 8% 50 8% Feb 8% Feb | Pressed Metaiscom * 251) 1034 Janj 15 ro 
° = International _ _ _ __ 15} 35 34% 35%) 2,100) 34% Feb) 37% Jan Riverside Silk Mills A..._* 35 12% Jan| 16 Jan 
ad t& Co..._-....... 25| 29%| 29 30 5'300| 28%¢ Jan| 3014 Jan | Simpson's Limited B____* 33% 25| 3334 Feb| 33% Feb 
Be Bond & Sh A....*%| 51%) 51% 51% 50| 51% Feb) 53% Jan Preferred.....--.--- 100 % 186] 89  Jan| 9214 Ja 
Thompson JR eom ~35'~2- =~ 98% 74] 120) 8 aml 76 Feb | Bieel Cool Canada com=.*l 304| aso 37 ganl ar Feb 
TimeOimoon = rw % ee = 4 , Jan’ 28 Jan Sretieend acom.._* 9 4 330) 37 Jan| 41 Jan 
TranaformerCorp of Ain--*| 3 24 “4 So0| “2% Sen) 783¢ Jan | Tip Top Sinan <. i2*| fo 12” ¥ebl 18° Jan 
ae . Sanam 20) 11 Feb SE nine os can 10D 
a States Nat Gas pf A * 1\% 1 1% 450 1 Jan . ; — Traymore Limited com--.* 4% 2% 35 a3ie eb °° ~— 
U. oes Smee Util Inc com * 6% 6 7 850 5% Jan 8% Jan Twin City Rap Tr com_100 11% 11% 25 9% Jan] 12% Jan 
UG att A «= — = nn nn PR 12% 13% 600; 10% Jan) 15% Jan | Vipond Cons Mines------ | =e 1.10 1.10 400} 1.10 Feb) 1.15 Jan 
United Corp of Amer pt_-*|----7- 9° 9%| 2501 7 Jan| 93% Feb | Walk-Gooderham Worts.*| 7%| 7% (8%4| 9,635] 6% Jan] 8% Jan 
ted Gas Cocom.______ 11 10% 11%] 14,700; 10 Feb} 115% Feb Western Grocers pref_.100/----.- 45 45 10) 45 Feb 
United Pirs & Pubs— : Western Ltd Geo com-__*/.----- 30% 30% 25 30 Jan| 31% - 
ee a ee & 1 Pref ee ee a 
ae eee phan oe Bs: 250 de Jan 1 Jan referred a 100 ines 4 84 5) 84 Feb| 86 Jan 
UR Crome -nn----==-;20| 42%] 40% 43%| 4.850] 38, Jan} 48% Feb PR. a 
pitt cackig SEs os 23 100] 116 ER whdienn ante 
Be Bette & Telev com] 37 | 88. 90M 75,700 14% — "20% Feb ewe ny wo en en nen ene “35| 221 Jan) 224 Jan 
Dead tad Core em--] $i] 3 S| 15.06 8h em 8 Feb | ucotreal 20| 279 Jan| 202 Feb 
eciae e Seetereed --| 1836] 17% 19% 3,550| 15 Jan} 19 Feb nove. Scotia 1} 315 Jan| 325 Jan 
Becwoccaewe 
ny non-voting...*| 12 1 2 % 12 %! 1,200 a. Jan| 12% Feb | Toronto.---.--------- 31 217 Jan 232 Jan 
= ----------.--%|--__-- 27} 550 
Wes Sune Co pref....*|--._-- 25 35 10 35 ion oy rg c one Trust— 
ye TSS 9 9 8 F anada Permanent Mtg100/.....-| 21 211 
Vorclone Corp bari pt---» i“ 8 gig] iss Fepbl 2 Feb | Real Estate Loa “abe, eae 105 110 is] 105 Febl 110 Feb 
— es oe ots na ‘ 21% 20 21%| 1,650) 18% Feb| 21% Feb Toronto Gen! Trusts. ..100| 235 235 235 1] 227 Feb| 235 Feb 
@ aoe ewoecseence ; 1 
Wahl Co (The) com. 777” » es % 7 en = | pom = ao * No par value. 
ch (Montgomery) & Co Curb.—Record 
tet iene ppbalaiinn 99 | 99 101 200! 95 Jani 101 Feb oronto Curb.— rd of transactions at the T to 
Waukesha Motor Co * oron 
anon a com *| 534] 514% 53%| 140) 45 Jan) 63 Jan| Curb Feb. 6 to Feb. 13, both inclusive, compiled from 
eee me ea ae ” Fae." 6% 6% 50| 5% Jan| 6% Jan official sales lists: 
= avertible “ot SOR ee cP ot SF 50| 21% Jan| 27 #£¥Feb 
Western Pow Lt & Telel A*| 2214] 2214 23 120} 20% Jan} 23 Jan Priday Sales 
extark Radio Stores com* 1% 1 1%| 5,050 % Feb 3 Jan Last |Week’s Range| for Range Stnere Jan. 1. 
Stores Inc_____ ate 12 12 50} 12 Febl 143% Jan Sale | of Week. 
eee epg Shscom-i0/ 64] 6 6%] 1,600) 554 Jan} 6% Jan Stocks— Par.| Price.|Low. High.|Shares.| Low. High. 
r Mach part pf * 8 5 8 5,650 4 Jan 8 Feb 
Yellow Cab Co Inc (Chie) .* 20% 223 . 20 Beath & Son W D A_____* 3s 66a 50} 12 F 
Dill Jan| 22% Feb a ahd eb} 12, Feb 
Zenith Radio Corp com. a%| “312 a 50 Can Bud Breweries com_.*|__-__- 10 10% 50| 8% Jan| 10% Feb 
$ 435) 6,900) 2% Jap) 4% Feb | Canada Malting Co_-._- *| 15 14% 15 95, 13 Jan is Feb 
Ph ne ae ~~ bps ob. Supply com *}_.__.- 3 Aly 240 2 Jan 4% Feb 
lachian — —_——ae 883, 88 74 st preferred ........ 100} 50 50 35} 50 Feb; 50 Feb 
—— City Rys 58--1927| 634 63 64 12'000| 6234 Jan 60% ae Canada Power & Paper..*]-.---- oi 238 50] 2% Jan) 44% Jan 
ificates of de <. ides egars com-._..*]_....- 
Chie Raitway— te ---| C4 G4 | 8.000] C1 Jam 7 Jae Canada Marconi Co_-~71]-~---- ou 188) ol a fel 4 fe 
Be ST a 1927|._.____ anuda Wineries........%]/....--| 4 4% 305} 3% J 4 
Common Ess 40 © | 4,000) 3055 Jam 4156 Jan Gan Wire Bound Boxes A-s| ---_-- 13° sash] esl 13° Ben ae 
m' eee 1957|______ 1001 P 1 ns § ravel pf_100|---- -- 73 8675 20| 73 Feb| 78% Jan 
Ine eh lave. baie 0074 10014) 00) Ok el et Feb | DeForest Crosley Radio..*| 14%] 147% 16%] 2,705} 104 Jan} 16% Feb 
Kresge (8 8) & Co 58-.1945| 99%| 993, 99%] 5.0001 95% Jan| 9934 Jan Distiers Corp Seagrams.*; 12 11% 12% 677; 10 Jan| 12% Jan 
United Amer Util 66 1940)____-- 6035 60%4| 2/000 6035 Feb) 69 Jan | Domliion Bridge. -— oo ‘1------ a Se eS 
United Pub Serv 6s A_1942|______ 6334 63%| 1.0001 6334 Febl 63% Feb Duff Pav & Crushed Stone 
. ee EEE IS are 7% 7% 30 6 Feb 7% Feb 
* Nopar value. 2 Ex-dividend. y» Ex-rights. Preferred ----------- ido 80 80 __-80 10! 80 Feb Feb 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| for 
Sale of Prices. Week. Sale of 1» Week. 
Stocks (Concluded) Par.| Price.\Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par.| Price.\Low.  High.| Shares. 
Durant Mot of Can com.10}...-.- 5 6 148 4 Jan) 7% Jan | Finance Service com A-_-.10|_...._ 6 6% 100 
English Elec of Canada B.*|_..--- 16 16 95| 16 Feb} 16 Feb | First Nat Bank wi___..._j_.._- 44 45 72 
Goodyear Tire & Rub com*}.__..-- 95 97% 72| 90 Janj| 100 Jan | Mfrs Finance com v a2 3% 3% 3% 30 
Hamilton Bridge com-.-_-.*|..---- 15% 16 335| 14% Jan) 17% Jan 2d preferred. _....._- 7 6% 7 120 
Preferred. ........-- 100} 74 74 75 65| 74 Feb| 75 #£=¥Feb | Maryland Cas Co new w 7 33 31% 33% 413 
Honey Dew com......-- . ar 7 7 10 7 Feb 7 Feb | Maryland Trust Co----100 31 31 31% & 
PRN csc. cucesede _, ees 55 56 25| 55 Feb| 56% Jan | Merch & Miners Transp.-_ 33 33 33 55 
Imperial Tobacco ord..--5| 9% 9% 9% 975| 9 Jan} 9% Jan | Mort Bond & Title w et 5% 5% OK 110 
Montreal L H & P cons..*|.....-. 55 58% 676| 54% Feb| 58% Feb | New Amsterdam Cas Ins. - 844%) 34 34% 165 
National Breweries com-.-*|-_----.- 30% 32% 350| 28% Jan| 32% Feb | Penna Water & Power._.*| 62 62 64 375 
National Steel Car Corp.*}_-.--- 34 36% 270| 34 Feb| 36% Feb | Stand Gas Equip com pf__/-_.-_-- 16 16 10 
Power Corp of Cancom..*| 50%) 50% 51% 76| 60% Feb) 52 Jan | Union Trust Co__._..-- 50| 59%) 58 60 55 
Service Stations com A..*| 31%) 31 33%| 1,100) 31 Feb| 33% Feb; US Fidelity & Guarnew10| 32%! 30% 33 1,254 
re | eee 87 90 34| 87 Feb| 90% Jan | West Md Dairy Inc pref.*| 97%| 97% 98 142 
Shawinigan Water & Pow *|...-.-- 52 53 33) 50 Jan| 53 Feb 
Stand Pav & Mat’iscom..*;| 14% 14% 15 155) 14 Feb) 16 Jan Bon 
Tamblyns Lid G com..-..*|---.-- 46 47 15, 46 Febj 49 Jan ane re City Bonds. 
Toronto Elevators com. ..*}.-.... 10 10 195 9% Jan| 10 Feb Conduit. .......... 1962|......| 101} 101 $200 
United Fuel Invest com. -.*}.....- 7 7 5 7 Feb s Jan 46 RON.. écnccccsi , ., ae 101 101 2,000 
Preferred..........- 100) 55 55 56 35) 55 Feb| 65 Jan 48 BD, oon nd a ncns See sonens 101 101 500 
4s Water loan___.-.- 195e)...... 101 101 2,000 
Oils— hh res as 101% 101% 500 
Ajax Oil & Gas Ltd__...- Bhaoewus 160 1.60 300| 145 Jan| 1.60 Feb 4s Annex impt--.-_.- eee 101% 101% 500 
British American Oil_.-.*| 14%| 14% 15%| 5.829) 14% Feb| 16% Jan Ar ae ee &9 89 500 
Crown Dominion Oil Co- .* 4% 4% «+5 10 4% Jan 5 Feb | Consol|GEL&P sie *35| 101 101 101 1,000 
Imperial Oi! Limited ....*| 17% 17% 17%) 4,434) 17% Feb) 12% Jan | Ga Marble6%.------ in. ee 97% 97% 1,000 
International Petroleum..*| 13%| 13% 14%| 6,225| 13% Feb| 15% Jan | United Ry & E Ist 4s. 1949] 48 48 49%<¢| 19 000 
McColl Frontenac Oilcom*| 19 18 19% 626; 17 Jan} 22 Jan Income 48........- 1949} 23%) 23 23%} 2,000 
North Star Oil com.._..-5}---..-- 4.80 5.00 60| 4.86 Feb| 6.00 Jan Funding 5s_._....- 1936; 40 40 40 2,000 
Supertest Petroteum ord.*)....-- 20 31% 625| 28% Jan| 32% Jan > yee 949| 57 56 57 9,000 
Union Natural Gas Co...*' 14% 13 14% 62\ 13 Jan’ 16 Jan | Wash Balt & Annap 5s *41/.-._-.-- 24 25 21,000 



































* No par vaiue 


Philadelphia Stock Exchange-—Record of transactions 
at Philadelphia Stock Exchange, 
inclusive, compiled from officia sales lists: 


Feb. 7 to Feb. 13, both 


* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange 


clusive, compiled from official sales lists: 


, Feb. 7 to Feb. 13, both in- 




















































































































Friday Sales Friday Sales 
Last |Week’s Range) for Range Since Jan. 1. Last |Week’s Range| for Range Stuce Jan. 1. 
y of Prices. Week. Sale of Prices. Week. 

Stocks— Par. |Prtce.|Low. High.\Shares. Low. High. Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
Almar Stores. ........--. Bin devas 1,520 Feb % Jan] Allegheny Steel_....-_-_- a 40 40% 40 Febj 46 Jan 
American Foreign Secur-.-.-|.....- 31% 32% 300| 29% Feb) 34 Jan | Aluminum Goods Mfg---*/--~---- 3 + 14% 14 Jan} 15 Jan 
American Stores. ....--- *| 43 39% 43 1,500} 37 Jan} 43 Feb | American Austin Car____*}_.-..-- 1% 1 Jan 1% Jan 
Bankers Securities pref. .50}.....- 21% 23% 300; 16% Jan} 23% Feb | Amer Fruit Growers, pf 100)------ 673 67% 6734 Feb| 70 Jan 
Bell Tel Co of Pa pref. -100 aw 116% 116% 200; 115% Jan! 118 Jan | Amer Vitrified Prod --._50/-.---- 6 6 5 Feb} 6 Feb 
Budd (E G) Mfg Co. .---. 4% % & 2.600 4 Jan 5% Feb | Arkansas Nat Gas Corp_.*|__---- 6 6 5% Jan 6% Jan 
Budd Wheel Co......--.- 11%| 11% 11%} 1,300 9 Jan} 11% Feb | Se SS” Ae 6% 7 6% Jan 7 Jan 

EIR, Speaieipe 104 104 25) 104 Jan} 105 Jan | Armstrong Cork a3 Seay *| 24 24 25 20% Jan| 30 Jan 
Camden Fire Insurance. .-|...... 19% 21%} 1,600} 17% Jan| 21% Jan | Blaw Knox Co-_-_------_- | AS 264% 28 24 Janj 28 Feb 
Central Airport. --.------ 2% 2% 2% 100} 2% Jan} 3 Jan | Carnegie Metals------- SRS 2 2 1% Jan| 3% Jan 
Commonwealth Cas Co. 10 9 7 9 325 2% Jan 9 Feb | Citizens Traction------- ae 30 30 30 Febj 30 Feb 
Elec Storage Battery -.100}...-.-- 58 59 500} 50% Jan) 59 Feb | Clark (D L) Candy-----_- + 13 11 13 10 Jan} 13 Jan 
Empire Corporation. -.-.-- 1% 1% 1% 900 1% Jan 2 Jan | Devonian Oil._.__..._- 5 5 5 5 Jan’ 6% Jan 
Fire see oy eee eococece 10/----.- 20% 20% 200) 17 Jan| 20% Feb | Follansbee Bros pref--_100} ------ 75 75 75 Feb| 75 #£«¥Feb 
Fishman & Sons A..-...-.- 6 6 6 70 6 Feb 6 Feb | Hachmeister Lind -----.-- 14%} 12% 15 10 Jan); 15 Feb 
Horn & Hard (Phila) com */...... 150 163 180) 145 Jan| 163 Feb Ee eae 70 67% 70 67% Febj 70 Feb 
Horn & Hard (N Y) com *|...... 37 38 700| 34% Jan) 38 Feb | Harbison-Walker Ref__..*| 43 41% 43% 39 Jan; 43 Feb 
Insurance CoofN A....10} 61%) 61% 61% 200; 50 Jan} 61% Jan | Jones & Lau’gn Steel pf 100 henoce 120% 120% 120 Jan} 121 Feb 
Lake Superior Corp. -.-.-.100)--...- 8% 8% 300} 6% Jan| 9 Jan | Liberty Dairy Prod_.....*|------ 1} 1% 14 Jan 1% Feb 

Certificates of deposit...|--..--. 8% 8%! 1,300 7 Jan g Jan | Lone Star Gas....-.-__- 27%| 26% 27% 24 Jan| 28% Jan 
Lehigh Coal & rng newwi| 253%] 25 26 2,100} 23% Feb| 26% Jan 
Manufact Cas Ins. _......|---.-- 24 24% 400} 24 Feb| 2644 Jan | Mesta Machine. -_.-__ ~~. 5| 30%) 28 32 2534 Janj| 32 Feb 
Mitten Bank Bee ¢ Corp pref; 13%] 13% 13%} 2,800} 11% Jan) 13% Jan | Nat Fireproofing-----~- = 25 25 25 25 Janj| 27 Jan 

Peeled iver 32 32 32 31 Jan}; 33 Jan 

ccccceces- 7%| _7% 8%] 16.600) 6% Jan| 8% Feb Peoples Sav & rust. _--20 134 | 130 134 130 Jan} 135 Jan 

Pennsylvania RR..-.-.-.- Bineceda 61% 64 4,800} 55% Janj| 64 Feb | Pittsburgh Forging.-....*|------ 9% 10 8% Jan} 11% Jan 
Pennsylvania Sait Mfg..50) 80 80 100} 80 Feb| 81% Feb | Pittsburgh Oil & Gas___-_- pa ccm 1% 1% 1% Feb 1% Feb 
Phila Dairy d pref... 92 90 92 220} 88% Jan} 92 Feb | Pittsburgh Plate Glass-_ -25 42 41 42% 34% Janj| 42% Feb 
Phila Etec of Pa $5 pref...|-..--.- 101% 102 400} 101 Feb; 102% Jan | Pitts Screw & Bolt Corp-_- 15 14 15 14 Janj 15 Feb 
Phila Elec Power pret...25| 32%| 32% 33 3,900} 32% Jan) 33 Feb | Plymouth OilCo. -. -.- 16%| 16% 17 16% Febj 17% Jan 
Phila Rapid Transit....50) 20 18 21 750} 17 Febj 21 Jan | Shamrock Oil & Gas_-._.- hi 9 9% 73 Janj| 11 Feb 

7% preferred. ......- 50} 25 23% 25 500| 21% Jan| 25% Jan 
Phil & Rd Coal & Iron..-..}|-....- 10% 11% 900 8% Jan| 11% Feb Unlisted— 

Philadelphia Traction. ~..50).....- % 40 910} 32 Jan} 40 Feb | Copper Welding Steel. __- 38 38 300} 38 Febj 38 Feb 
35% 100} 32 Jan| 35% Feb | Lone Star Gas_.._--..100]------ 105 105 100} 103% Jan} 105 Jan 
4% 900; 3% Jan| 4% Jan! West Public Servicevtc..| 12%] 12% 12%] 4,055) 10% Jan} 13 Jan 
7% 700 6 Feb 7% Feb 
| 2] ai teal a FS | Bete 
e West Penn Trac 5s_..1960/ -..--- 92% 92 $1,000i 92% Febj 92 Feb 
100 10} 995 Jan| 100% Jan 4 ¥ 
on 90 10} 90 Feb ° - * No par value. 

rev 
ghreve secrado PipeL.25) 374) Be 3M) Titel iif gebl 234 Fep| _ Cleveland Stock Exchange.—Record of transactions at 
Tacony-Palmyra Bridge. .*|.....- “1 42 179 41 Feb “44 Jan Cleveland Stock Exchange, lkeb. 7 to Feb. 13, both in- 

elephone urity Corp--_}...._- 

Union Traction... 50| 22%| 22% 23 1.060} 21% Jan} 23 Jan | Clusive, compiled from official sales lists: 

— ee oe new * ° +45. 19) a oan Jan 192% — Friday ‘sales 
aa. 9% 100% 700 8 Jan an ° 

U 8 Dairy Prod com el see 13% 13%| “100/10, Jan} 13% Feb pp pe ue BE AE Tee shincareternens 

etory Ins Co. ......-...- 6% 7% Jan Jan ‘ . 
oe —o- bacon 3 32% —- 39% Jan 3234 Feb Stocks— Par.| Price.|\Low. Htgh.\Shares. Low. High. 

estmoreland Coa 2 2 00 2 Feb e tna Rubber com...--- ee 4 4 an 
Westmoreland Corp..-.-.|---.-- 15 15 ms: fa felt. a. “OB | at wl 6 ae 

TP ile “ Preferred..:......- coe -§ rinses aah = 4 65| 20 Feb} 22 Feb 
Consol Trac N J Ist 5s 1932|.____- 83 88 | $1,000] 8196 Jani 83 gan | Deven ea Gene eiciael....--| 19% 10% P. 1054 _—_ 19% a 
Elec & Peoples tr ctfs 4s °45)_..__- 34 \% 35 4.000 30 Jan 35 Feb Canfield Oilcom 00 gg as 5 5 22 8&5 Feb 90 Jan 
Lehigh Nav Cons ¢)48.1054).... . 994 9954) 54.000) 9834 Jan) 99% Feb | Central United Nat'l--..20] 60 | 59% 60 82| 57% Jan| 60 Jan 
Lehigh Power & Light 6s--|....-- 102% 102% 4,000} 101 Feb| 104% Jan Chase Brass & C pf ser A100 n 105 105 25 102% Jan! 105 Feb 
Phila Elec (Pa) Ist sf4s Ms naneoe 95 le 95% 100 95% Feb 96 Jan City Ice & Fuel "36, 35% 36% 438 35% Jan 37 Jan 

lst 4%s geries_...-. i on 103% 103 % 1,000} 102 K Jan 103% Feb City Ice pret age a ee RO 79% 80 40 77% Jan 80 Feb 

_ & ref ee ------ Ht 105%| 7.000) 10444 Jan) 105% Feb | Cleve Elec 116% pid_-100| 113%| 113% 113% 90| 111% Jan| 113% Feb 

IB ~ = = = = ~~ = =-77~ 1966) --..-- 0834 109 2.500) 107% Jan) 109 Jan! Cleve Ry ctfsdep__---- 100|_.._.- a: % 257| 68% Jani 75 Feb 
ee oboe a anee 72)--.-.- — — i y+ fe Jan i = Cleve Sec P L pfd *| 2 2 2 1} 2 Jani 2% Jan 
ng Terminal 5s. ~~. --- 0 ,000 Feb e ee he 

Strawbridge & Cloth 5s °48'_____- 97% 97%! 1'000| 934% Jan! 98 Jen Clove Trust. ........- ODN cae ai 320 320 15} 320 Jan| 325 Jan 
* No par value Dow Chemical com--.-.-.-.- 2 re 50 50 155 45 Jan 50% Jan 
Eiec Controller & Mfg com* Ser eae - - 58% Jan) 65 Jan 
} peseas ; Faultiess Rubber com-...® eeey* 5} 35 Jan| 37 Feb 
rakes A oe Exchange.—Record of transactions at Ccontey Sly nay oom gla anges . + |. . oa -. 
pelt timore ve . prenange, f eb. 7 to Feb. 13, both in-} Firestone T & R 6% pt- i60 RE 5836 58% 50| 58% Feb| 61% Jan 
elusive, iled fr f} : Foote-Burt, com-.-..----*|------ 5% 15% 50) 14 Jan} 15% Feb 
comp om official sales lists: Fostoria Prs Sti__.......-*}------ 10 10 83 9 Jan} 11% Jan 
Frigay Sales General Tire & Rub com. 35 ee ot 83 83 15; 83 Febj| 95 Jan 
Last |Week'’s Range| for Range Stnce Jan. 1. Gen T & R 6% pf A.--100/--.---- 85 87 125| 83 Jan| 87% Jan 
Sale of Prices. Week Geometric Stamping- ---- ,, 4% 4% 105 4% Jan 5% Jan 
Stocks— Par.| Price.|Low.  Htgh.| Shares Low. High. Greif Bros Cooperage cl A *}_-.--- 21 21% 40; 21 Jan} 21% Jan 
Guardian Trust Co_..-100| 329 328 329 25| 324 Jan Feb 
Appalachian Corp-...-..--- 1 75¢ 1 225) 75e Jan 1 Feb | Halle BrosCo_.-..----- | aS 23% 23% 200; 23 Jan| 23% Feb 
Arundel Corp. ....--.-.-- *| 40%) 40% 41 550) 38 Jan| 42 Jan Preferred. .....----- J es 98 98 30] 98 Febj 98 Feb 
Atlantic Coast L (Conn) 50}....-.-. 115 115% 23} 105% Jan| 115% Feb | Harbauer com-_-_--.-----.- Miccmoon 19 19 10}; 18 Jan} 19 Jan 
Baltimore Brick pref... -.-.|....-- 60 60 55| 60 Feb| 60 Feb | Higbee Ist pref__.-.---- | ee 100 100 13} 102 Jan} 102 Jan 
Baltimore Trust Co- ..-- es 30% 30% 45) 30 Jan| 32% Jan | India Tire& Rubbercom_*| 12% 9 13% 102 8% Febj 13% Feb 
Black & Decker com-.--.-.- *| 12%] 12% 12% 383; 12 Feb| 13% Jan | Interlake Steamship com_*| 54 54 54% 88; 54 Feb| 60 Jan 
| ene TER ancus 24 24 50| 24 Feb| 24 Feb | Kaynee com_-_-.--..----- 0} 25 25 25 10} 24 Feb| 26 Jan 
Lamson Sessions......-.*| 15 15 15 318] 12% Jan| 15 Feb 

Ches & Po Tel of Balt pf100) 118 117% 118 17| 116 Jan} 118 Feb 
Commercial Credit pf B.25)_._._. 22 22 10} 21% Jan| 23% Jan | Loews Ohio Theatres pf 100 96 96 96 17| 96 Feb; 96 Feb 
Commercial Credit N O pf_|__.-_- 24 24 30) 24 Jan} 24 Jan | Medusa Cement_-.------*/------ 64 65 105| 64% Feb) 70 Jan 
Consol! Gas E L & Power_*| 93 89 94 184) 82 Jan} 94 Feb | Midland Bank Indorsed 100 aan onl 265 265 7| 265 Jan} 275 Jan 

6% preferred ser D_.100}.__-.- 111% 111% 10} 110 Jan} 112 Feb | Mobawk Rubber com----* 4% 3 4 570 3 Feb 5% Jan 

5% preferred. ....-.100) 104 103 04 95| 102% Jan) 104 Jan | Myers F E & Bros_..---- <a 40 41 425; 40 Feb| 42% Jan 
Consolidation Coal. - ~~ 100 3 3 3 211 2 Jan 3 Feb | National Acmecom-.-..-10)------ 8% 8 150 7% Jan 8% Feb 
Eastern Rolling Mill_---- 10 10 10 10 7% Jan) 10 Feb | National City Bank-_~-.100)------ 323 323 12 Feb| 327 Jan 
Emerson Bromo Seltz A w 1 ‘ochlaiee 32 32% 225| 31 Jan| 32% Jan | National Refining com..25| 22%) 22 22% 35, 20% Jan) 22% Jan 
Fidel & Guar Fire Corp_10| 26%] 26 27 80| 24% Jan| 30 Jan eS Ee ae 134 134 20} 1 Feb} 135 Jan 
Fidelity & Deposit. --- -- 50} 160 152 160 193} 132 Jan| 160 Feb | National Tile com_.-..-.-- bf Te 5% «66 144 5% Feb 7% Jan 
Finance Co of America A_*' 10 10 10 40° 10 Jan' 10% Jan | Nestle-LeMur,com------ * 2% 2% $21 1,020 2% Feb 2% Feb 
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afet Range Range Since Jan. 1. wen Range Range Stnce Jan. 1. 
of Prices. Prices. 
Stocks (Concluded) Par. -|Low. High. High. Stocks (Conciuded) Par. .|\Low. High. High. 
Ohio Brass B_____......- * 67 69 Jan | Skouras Bros A__......-. 10% 10% 10% Feb 
Seamless Tube com. * 20 Jan | Southwest Bell Tel pf_100 119% 120 120% Jan 
Packer Co’ tencaenen ili iis be Bt peo ae ie” 10 19 19 Feb 
EP Gaeocoasnce an GUGR.canece 
nm Sargent_....--. * Feb | Wagner Electric coi “100 105% 105% 105% Jan 
a _ PRcwccoe 7 ee 7. Peg SRD wcbinmne 16% 18% 18% Feb 
rothers com... 
a ee 7% 78 Jan | City & Sub P'S bn 1998! 68 68 68% Jan 
Seca eceeses an y rr 
inti ia i i ‘ United Railways 4s___1934 57 58 62% Jan 
u com...° an 
stern Shoe A ae aaa Pe 16 16 Jan *No par value. 
Williams, com. Jan . . 
preferred_..-____- 00 107 107" Jan San Francisco Stock Exchange.—Record of transactions 
stand ‘Textile Prod A pret * 28 28 Feb | at San Francisco Stock Exchange, Feb. 7 to Feb. 13, both 
Trumbuil-Cifta Fura pt 100 104 104 Feb | inclusive, compiled from official sales lists: 
eee Metal Mfg marae +4. 32% Jan 
®t % 71 Jan ’ 
Weinberger Druz._..... 3 1 eo 15 4 Feb wer ane Range Since Jan. 1. 
Whi otor com_._..-- 23% Feb 
White Motor Securs pt_100 1 Jan Stocks— Par. .|Low. High. High. 
gt ames Dears | 3) fh 2 Be 
t mp Diesel Eng A.-_ e 
Nor Ohio Trac & Lt 4s 1933 98 98 Feb | Bond & Share Co Ltd.” 81g 9% 9% Feb 
* No par value. Byron Jackson Co-..--.--.- 5% 7 7% Feb 
Calamba Sugar common... 15 15% 16 Jan 
Cincinnati Stock Exchange.—Record of transactions at kt ae. Senate ri?! yt, Be -_ 
Cincinnati Stock Exchange, Feb. 7 to Feb. 13, both in-| Gatit Ink Co A common... 18 19% 19% Feb 
clusive, compiled from official sales lists: So oeeee Vee il % pret. a 119 = - = 
Calif Water Service pref_- 87 87 Jan 
Week's Range Range Stnce Jan. 1. Caterpillar Tractor__....- 414% 46% Ye Feb 
of Prices. Clorox Chemical Co A._.. 19% 20 20% Feb 
Stocks— Par. .|Low. High. Cons Chem Indus A._.._- 22% 22% 22% Feb 
Crown Zeller sen pref A... 39% 43 54% Jan 
py pe Bepeueies — 15% 16% = ae NOG Baseccecucce aK a {5 yo 
Laundry Mach com. an oting a. a is de rane 5 an 
Amer Rolling Mill com__25 27 31% Jan | Eldorado Oil Works__.__- 15 15 15 Feb 
Am Lan ange b wv nrg) ated 50 49 49% Jan a cao seers common... ai 1% 1% Fe 
Champ: on a ‘aper— a i e 
cial 100 101% 102 Jan | Firemans Fund Insurance. 87. 90 90 Feb 
99 99 Jan | Food Mach Corp common. 24% 25% 25% Feb 
11% 11% Jan | Foster & Kleiser common... 54% 6% 7% Jan 
i if Jan First Nat Corp Portland_- 25% 25% Jan 
an 
100 \ .. Se. 2 ee | eae eee Galland Merc Laundry - --- 35 37 37 Feb 
ay Ar} Bere is. 1383 139 Jan Golden 8 te Mie 2 Pred... 13 135 19 Feb 
c t treet Ry << an en State we: e 
= $ Sab ra... bce ca 50 97% 98% he on wes Power 6% pref_. = | eu 108% = 
on Stock Yards-_- an preferred __......-- an 
Cin Union Term pref. 100 10914 10914 Feb | Haiku Pine Co Ltd com_- 6% 6% 6% Feb 
aes a a gen | Boece Sa Sat By Be Bh Fe 
if 5 a an awi nC &B8 Ltd... ... 
Cohen (Dan) Co___-_---- 1 16 Jan | Hawaiian Pineapple__._.. 39 39 41% Jan 
Col Ry Power B B pret ~100 1084 10844 Feb Honolulu Ott Corp Ltd___- 7 274 28% Jan 
Crosley Mi scubises e oister te) rp com... cq 4 
. sagemndiost United Bak A_ 14 14 15 Jan 
Dow Drug com_._._.--- * de an — SEER TR TS 20S ER RE, z : : = 
SEAT 100 an Leighton, a e 
Eagle-Picher Lead com. 20 5 5% Jan | Leslie Calif Salt Co_...-_-- 10 10 10% Jan 
Early & Daniel com---_-.-- 244% 24% Jan | Los Ang G & E Corp pref-_- 105% 106 1 Feb 
Pref: won grene--- i60 95 ae Feb Lyons Magnus Ene A..... 6% oi $3 = 
Egry Register Ce eee 4 e agnavox Dannascnonstee 
Excelsior Shoe com_..-__- * 1 1 Jan | I Magnin & Co common... 15 15 15 Jan 
Fifth-Third-Union Tr-_-_100 240 250 Feb | Marchant Cal Mach com. - 8 8 Jan 
Ga , ies | wer ae hn. 10s 13% 12% Feb 
Pte nennonn an Nor Amer SE 
Bene restos com__100 "= 38 — Otiver United Filters A..-- ri oe 25% ~— 
ullan okenge-__-...-- * a ae SS eee ee 
Kodel Elec & Mfg A__--- * 2% 2% Feb | Pacific Gas & Elec rites_ _ - 2116 = 2big 2% Feb 
ee | oY 2 ies | eth yee Saag ue we we 
eta tewded ‘acific nance Corp... 
Manischewitz com_-_-__-_-_- * 34 35 Jan | Pacific Gas & Elec on eS % 49 50 Jan 
Moores Coney A-___-.--- * 13 13 Feb 6% 1st preferred_....-- 27% 27% 280 Jan 
; 7 Se eRe 100 90 8690 Feb | Pacific Light Corp com---- 55% 60 60% Feb 
Proctor&Gamble com new* 69 70% Feb 6% preferred._.....__- 102% 104 104 Feb 
5% preferred... -- 100 108% 109 Feb | Pacificc Pub Serv A___-_-- 3% 24% 24% Feb 
Pure Oi16% pref.__.-- 100 80% 81% Jan | Pacifi Tel & Tel com-___-.- 125 127 127 Feb 
Pure Oil 8% pref__..-- 100 -¢ ey Feb | Paraffine Co’s com-_-_-_---- 50% 50% Feb 
Bendel A se ct ite ae * “ ” pom Wes FOGG, ont canine nee 15% 15% 15% Feb 
aa a hs ae gh len i hak oe see tanh lia iv * an 
Rapid Electrotype----.--- * 40 Jan | Ry Equip & Realty Ist pfd_ 12 12% 15 Jan 
Richardson com__._--_-- * 11% 12 Jan | Rainier Pulp & Paper Co-- 10 10 11 Jan 
United Milk Crate A__-.* 1 11 Feb | Richfield com_-__.-------- 4% 65 6 Jan 
0 8 uems «ae 10 18% 49 zen 1% preferred asin axi 14 13" " * ars 
EE Roos Bros com.....-...--. 
Waco Aircraft......._-- * 3% 3% Feb . J aa a Sow Ss ww er an ith oe 1196 7 4 he 
e OE CORR cosevcccs 4 
* No par value. Sherman Clay &Copr pfa- Bu $s: r= phe 
« 4 P: E i 
St. Louis Stock Exchange.—Record of transactions at | Sitine Valley Water Co... 10” 10 10 (Jen 
St. Louis Stock Exchange, Feb. 7 to Feb. 13, both inclusive, Stand Oil of Calif. --—- a 47% 51 is ~~ 51% ~ 
compiled from official sales lists: a......... 61% 65 69% Jan 
Transamer Corp__-..----- 12/4 14/4 ; zr — 
° itho A.. an 
Weare Range Range Since Jen.1.__ | Titon Of Associates... 23% 24% Jan| 24% Feb 
, Ini il Co of Calif_---- 23% 26% Jan e 
Stocks— Par. .|\Low. High. — png J. ne scape 3 4 i Jan 3 G Jan 
Weill (Raph) & Co 8% pfd- e e 
First National Bank 20 66 66% 70 § Jan | West Amer Fin Co 8% pfd. ane ane — 2 
Merc.-Com Bk & Tr Co 100 190 191 19 Jan Western Pipe & Steel Co-- 734 18% 
ississippi V 1 a 
ee oe Los Angeles Stock Sallie imciicl of transactions 
ee << yep | at the Los Angeles Stock Exchange, Feb. 6 to Feb. 13, 
A 8 Aloe Co com... --- 100 30-30 Feb | both inclusive, compiled from Oniciel sales lists: 
Berea Seng si | 3 Bh ie 
Brown Shoe com----.-- 4 . . 
Cagenge —~4 Equip com-_ = ibs 7 hg ai ytd pane Range Jan. 13 
Coca-Cola en aa _, 31% Jan Stocks— Par. .|Low. High. High. 
Gorne Bills Co saben 22 23° yep Bolsa Chica Oil A_--_-- 10 1 1 $6 12% Jac 22 % Jan 
eel ais] i71¢ 17141 #&+2«X©329n| 1@ °&3&Jani 17% Jan! Byron Jackson......---- * a 
D Pe oe : 30 30 ireb Gonual taveumnant..~.i08 884 88% Feb| 94 Jan 
Eisenstadt Mfg pref...100 80 80 Feb | Citizens Nat Bank__-_-- 20 87 Jan| 89 Feb 
Emerson Electric pret..100 83 83 Feb | Claude Neon El Products_* 50% 21% Jan| 224% Feb 
sap ag eg pe ; Jan | Globe Grain & Mill com_25 is 18 seas 
Ely & Walker Dry G com25 15% 16 = Goodyear T & Rub pt_i00 77 77 Jan| 77 Feb 
aang etal a 4 4 Jan Hancock Oll com A---.-2 7% 7% Feb| 8% Jan 
<ltae oe <-eemuaacauromeatia Home Service 8% pref_.25 19 19 Jan} 21 Jan 
International Shoe com--_* 47 48 4 Int Re-insurance Corp--.10 26 26 Jan} 33 Jan 
Johuaen 5 Ghose AE “ at 132 Jan | Jantzen Knitt Mills eom.* 18% 18 % Feb| 18% Feb 
ween sl ©~—ohUL h6u100CltCOK SOK) ORK OCUFeb| «6260—UCléJan | Lincoln Mtge com.....-- Cc ec abe eeseeeesiacenaneeeee 
pe Rey Ako : peatiat 30 32 32° = ry eyo pt.100 105 105% Jan| 106% Jan 
ee ne Ro 25 25 26% Jan | Los Ang Inves men .Co.10 10 10% Jan} 10% Jan 
ee 7. Jan | MacMillan Petroleum - 25 5 5% Jan} 5% Jan 
na Bay gto 35 6% 6% Feb | Pac Amer Fire Ins Co. __10 27. «28 Jan| 28 Feb 
rey Engr peta 53 . Feb | Pacific Fin Corp com... 10 13% 15% Jan 1534 Feb 
Mo Portland Cement- --25 28% 29 _ he mee series A_- i 0% iy — ot 2 
National Candy com.----+ f= Fo Feb | Pacific Gas & Elect com 25 47% 47% Jan| 49% Jan 
oe ogy ye . 7% 7% Jan | Pacific Lighting com-.--- 55% 60% Jan} 60% Feb 
oe ny, stows new” 80 Feb | Pac Mutual Life Insur- “io 524% 54 Feb) 58% Jan 
PD 5 ny S. 29 29% Feb | Pac Pub Serv A com..... 2354 2614 poe Bs BR 
Preferred_-....----- 103 103 Feb ' Pac Western Oil Co------ 9% 11% Jani_11 eb 






















































































1206 FINANCIAL CHRBONICLE [Vex 183. 
Frta sales rreday sates 

len Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares Low, Htgh. Stocks (Concluded) Par.| Price.|\Low. Htgh.\Shares. Low. High 
Paraffine Co, Inc.......- _ 1 1.15 700 1 Jan| 1.35 Jan | Atlas Util $3 pref... _...-. *| 40 40 40 1,800; 34 Jan; 40% Feb 
Pac Coast Gas rights. ..... 2 1-16\2 1-16 2 5-16); 9,900) 1.80 Jan| 2 5-16 Feb | Aviation sub-warr 1934. .-/|..___-. 1 1% 1,300 1 Feb 2 Jan 
Pae Mutual Life righte....| 1.30 | 1.30 1.40 9,100; 1.25 Jan; 1.45 Jap DG ctictcapedserpos 1 .98 88 .98| 2,300} .50 Jan} 1.00 Jan 
Richfield Oil SPORE «inn oe 5 4% 5 18,800 2% Jan 6% Jan | British Can...........- Tinea 4% 5%! 1,000 4% Jan 7 Jan 

aaa” ee 7% 8%| 2,100 3% Jan 9% Jan| Cc nn al COR =—- 102 102 20| 95 Jan| 102 Feb 
Rio Grande Oilcom.-...- rr 8% 7% 8%) 10,700 5% Jan 8% Feb | Chemical Bank.....-..-. | eee 50 50 100| 47% Jan} 50 Feb 
Petroleum Lite Corp..-_---|---...- 18 18 100}; 17% Jan 18 Jan | Claude Neon...-......-. 1 8% 8% 8%) 3,100 4% Jan 9% Jan 
SanJL& P7% pri pfd_100)__._-.- 117% 118% 21) 115 Jan} 118% Feb | Commercial Credit con war as ah “% % 500 % Jan % Feb 
Seaboard Nat Bank-_--_-- | 40 39| 37% Janj 40 Jan | Corp Trust Shares.......*/...... 64% 6% 400 5% Jan 6% Feb 
Sec First Nat Bk of LA.25| 95%) 2% 95% 700| 79 Jan| 95% Feb | Detroit & Canada aon. 3% 3% 3%) 2,600 3% Jan 4 Jan 
Sees Vebon ORCocom..25 996) 8h 8M Sool ss’ Senl los yep | Ful Ole cc neil "| S58 S°| soo] 3) Seal So oes 

Of Je 6 % an e WE Css pacer ccosape an 

- " Hamilton Gas.........- s 3% 3% 3% 600 2% Jan 3% Feb 
So Calif Edison com....25| 50%| 49% 50%] 2,400) 45% Jan| 50% Feb Vot trust ctfis......... +¢ ee 3 3% 400 2% Jan 3% Feb 

Original preferred . -..25)_..-..-. 58 58 18; 54 Feb| 58 Feb | H Rubinstein pref._...-_- *| 18%] 17 18%} 1,100} 12 Jan; 18% Feb 

7% preterred........ 30 30% 600| 29% Jan| 30% Feb | Internat’! Rustiess Iron.-1 60) .55 61 .200| .50 Jan| 62% Jan 

6% preferred........25| 274%| 27% 27%] 1,100) 26% Jan) 27% Jan | Jenkins Television.------ * 3 3 3 100 2% Jan 3 Feb 

54% preferred...--.25| 25%| 25% 25%| 1,400) 24% Jan) 2534 Jan | Kelvinator....-...--.-- a 5% «65% 200 5% Feb 5% Feb 
So Calif Ga. 6% pref....25)|....-- 26 26 60| 25% Jan| 26% Jan | Kildun Mining......... _ 7 7 100 7 Jan 8% Jan 
So Counties Gas 6% pfd- 35 101%} 101% 101% 46| 99% Jan! 101% Jan | Kinner Air new......... ,,, RE 1% 2% 200 1% Jan 2% Feb 
Standard Oil of Calif..... 50 50%| 8,500| 45% Jan| 50% Feb | Lautaro Nitrate......-- Flewcces 2% 2% 500 1% Jan 3% Jan 

PE ihicdtdehwesecene 23-16 2%23-16) 8,100 1% Feb 2% Jan 
Taylor Milling Corp...-- 24%| 244% 24% 400; 20 Jan| 24% Feb | Macfadden pref.....-.--. *| 47%| 47% 47% 200; 47% Feb; 48 Jan 

America se “step 13%| 12 14%| 48,100} 11% Feb) 14% Jan | Majestic Household--.-- * 5 4 5 700 4% Feb 5 Jan 
Union Oil Associates....25| 23%| 22% 24 6,800; 21% Jan| 24% Jan | Manufacturers Trust. .-.25/....-- 45 443% 60| 27 Jan} 50 Feb 
Union Oil of Calif... .-- 25| 25%| 24 26 6,500| 21% Jan| 26% Feb | National City (Bank)-...20).....- 101 101 10} 91% Jan} 101 Feb 
Western Air Express. _ --10} 15%) 16% 15% 200; 15 Jan} 16 Jan | North Amer Finance A...*| 23%| 23% 23% 100} 23% Jan| 23% Feb 

North Amer Trust Shares_* 6% 6% 6% 1,800 5% Jan 6% Feb 

Bonds— North Butte.....-.- $2.50)...... 1.90 1.90 100} 1.75 Jan} 2.00 Jan 
Los Angeles G & El 68.1942/....-.- 109% 109%| 1,000) 109% Feb| 109% Feb | Petroleum conversion....* 7% 7 7%| 1,000 5% Jan 7% Jan 
So Calif Gas 68. ...... JOOP cesencs 105% 105%! 5,000) 105% Feb} 105% Feb | Photo Color...-.-... éantheson 2% 2% 100 1 Feb 2% Feb 

Public Fire Insur. a Pe: 7% 7% 100 6% Jan 7% Feb 

* No par value. Radio Securities... --- 5} 1 1 1% 300; 1 Feb) 1% Jan 

. - 
New York Produce Exchange Securities Market.— | ®#!!ways--------------- s| 2896] 1396 1895; 200) 18% Fe) 138% BS 
. A ° Reliance Internat’! pref. .*/--.--.-- 33% 33% 200} 33% Feb| 33% Feb 
hog tobe is the record of transactions at the New York Saranac } River Power ~---8|------ 1 a 3 100 13 Feb 13 Feb 
ntinental_...*)....-- e 
Produce Exchange Securities Market, Feb. 7 to Feb. 13, | Seapoare Continental. - eer 1 18 1001 73% Jani 14 Feb 
both inclusive, compiled from official "sales lists: Southern Pa Gas when iss.*| 9%| 9% 9%| 200] 8% Jan| 10 Feb 
Swed Ball Bear_.(100 Kr) 46%| 46% 46% 200} 46 Feb| 46% Feb 
Friday Sales 2 2% 600 2 Feb 2% Feb 
Last |Week'’s Range| for Range Since Jan. 1. % %| 1,200 % Jan % Jan 
Stocks— Par,| Price.|Low. Htgh.|Shares. Low. High. City serip 42 46 500/ 42 Feb| 50 Jan 
Unit Air ‘Trans pf ex-war 50|.---.- 35% 35% 100| 35% Feb| 35% Feb 
Aero Klemm....-. ccnccebescece 05 -05 500} .05 Feb) .15 Jan | 78 Ei Lt Powtr ctf B_.--|------ 7% 7% 200 7 Feb 7% Feb 
Amer Bemberg ----.- o--8|------ a6 Bis) 001 Sak Febl «338 wep | Williams Alloy_.......-- “| 74] 4 744] | 200) 4 Feb) 74 Feb 
Amer Continent w w..._*|...... 15 15 100; 9% Jan| 15 Feb Zenda Gold-.---------- 1 30) .25 Al 500) - Feb eb 
oe -- hd ag * a a 3% pepl 75 Pep | | Bonds— 
er Corp Walr...-.-.-.|------ e ternat’ . 9 95% Feb 
ar 5 eam earaaale pan aE 15 15} 1,500| .14 Jan| .20. Feb In t’l Match 58 wi °41 95% 9534! $5,000 544 Jan % 
ane Gas warr.... 1% 1% 2% 2,800 1% Jan 2% Feb * No par value. 
































New York Curb Exchange—Weekly and Yearly Record 
in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Feb. 7) and ending the present Friday (Feb. 13). 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 


It is compiled entirely from the 















































Friday Sales Friday Sales 
Week Ended Feb. 13. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. itgh.\Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. High. 
Indus. & M’‘scellaneous. Bower Roller Bearing ----*|----.- 14 14% 200} 11% Jan} 14% Feb 
Acme Steel common...-.25)|...--- 39 39 50} 38 Jan} 39 Feb | Bridgeport Machine com_*|--_---- 1% 1% 100 1% Jan 2 Jan 
Aero Supply Mfg cl B.-.-* 4% 3% 4% 800 3% Jan 4% Feb | Brillo Mfg common-.---.-- * 5% 5% 5% 100 5% Jan 6 Jan 
Aero Underwriters. ...... | SRS. 7% 300 6% Feb 8% Jan | British Celanese— 

Affiliated Products Inc...° prerun onal 17% 19%] 2,400) 114% Jan) 19% Feb Am dep rects for ord shs_}_-_---- 1% 1% 600 1% Feb 1% Jan 
Agfa Ansco Corp com...*/_____- 7% %17% 200; 5 Feb} 10% Jan | Bulova Watch $3% pref.*|_.---- 27% 31 700} 23 Jan} 31 Feb 

Preferred........... a 69 836669 100} 67 Jan} 69  ##Feb| Burco Inc common.--..-- 4% 4% 200 4 Jan 4% Jan 
Ainsworth Mfg com....10)._---- 8% 12 1,500 8 Feb] 12 Feb 6% pref with warr--.--50)}-----.- 35 35 200} 34% Janj 35 Jan 
Air Investors Inccomvtc*} 1%) 1% 1% 200 % Jan| 1% Jan | . SR % 1 50C % Jan) 1 Feb 
Ala Gt Southern RR ord.50/-..--.-.- 80 80% 50| 75 Jan| 80% Feb | Burma Corp Am dep rets--}_..-_- 1% 1% 100 1% Feb 2% Jan 
Allied Aviation Industries Butler Brothers--..----- _ ee 6 6%| 1,300 5% Jan 7 Jan 

With warrants........*/_..--- % 300 4% Jan % Jan 
Allied Mills Inc......... ° aE 5 5 600 4% Jan 5% Jan | Cable Radio Tube com vtc*)-.-...-- 1% 41% 200 % Jan 1% Jan 
Aluminum Co com.....-. *| 160%) 152 16634) 3,125) 140% Jan} 166% Feb | Carnation Co com-.---.-.-- *| 24%| 23% 24% 300} 22% Jan| 24% Jan 

6% preferred....... Dc awecal 109 109 200} 106% Jan} 109% Jan | Carrier Eng Corp com A--*/------ 24% 24%] 3,000} 24% Feb| 24% Feb 
Aluminum Goods Mfg-...*/_.-.-- 14 14 300} 14 Feb) 15 Jan | Celanese Corp Ist pref.100}---.--- 58 58 50} 49 Jani 58 Feb 
Aluminum Ltd— 7% prior pref.--.--- 100} ------ 69 73 125] 68% Jan} 73 Feb 

Series A warrants w i_-.-|__---- 33 40 350| 28% Jan) 42 Jan | Celluloid Corp com-..-.-.-- _, 8 8 100 7% Jan| 10 Jan 

6% preferred.._...- 100} 924%] 9234 92% 100} 90% Feb| 9234 Feb | Centrifugal Pipe Corp.-..* 8% 7% 8%] 3,900 5% Jap 8% Feb 
Amer Austin Car com..-..* 1 % 1%! 5,900 % Feb 1% Jan | Chain Stores Devel com..* 1% 1% 1h 400 1 Jan 1% Jan 
Amer Brit & Cont’lcom-.-_*|...... 1%) 02 400 1% Jan 2 Jan | Chain Stores Stocks Inc..*}--..-- 10% 11%} 1,700 7 Jan} 11% Feb 
Amer Brown Boveri Elec— Charis Corp com.....-.-- edgnee 21% 21% 100} 20% Jan| 21% Feb 

Founders shares...... 4% 4 4%] 1,200 3% Jan 4% Feb | Chatham & Phenix Allied._*| 15%) 15 15%| 2,800] 13% Jan] 15% Jan 
Amer Capital Corp com ne neeeee 5 6 800 5 Jan 6 Feb | Childs Co pref....-..- ee 105 105% 200] 105 Jan} 108 Jao 

$5.50 prior preferred...*| 62 62 62 100} 60} Feb| 65 Jan | Cities Service common...*| 220 18% 220%|158,000} 15 Jan| 20% Feb 
American Cigar common.*}-.--.--- 65 66 250} 65 Jan} 67% Jan EE etctncnetdrns , ae 82% 83% 500} 79 Jan} 83 Feb 
Amer Cyanamid com B..*| 10% 9% 10%] 18,400 7% Jan) 10% Feb . . | a istinvesnn 7% 7% 100 7% Jan 9% Feb 
Amer Dept Stores Corp..*}_..--- 1% #1 100 1% Feb 2 Jan | City Machine & Tool--.-.*/---.-- 8% 8% 100 7% Jan 8% Feb 
American Equities com. -_* 5% 5% 6 3,800 4% Jan 6% Jan | Cleve Tractor common-.-.*}-_-__-- 8% 9%] 1,900 7% Jap 9% Feb 

Amer Founders Corp. .-..* 4% 4% 5 4,000 3% Jan 5% Jan | Club Aluminum Utensil-.*/-...-.- 3% 3% 600 2% Jan 3% Feb 
(z)Am Hard Rubb com.100)------ 30 03=— 32 200} 30 Jan} 32 Feb | Cockshutt Plow com..-..*|--..-- 9% 9% 100 9% Feb 9% Feb 
(z)Amer Hardware 3orp.25) 52 52 52 10}; 51 Jan; 52 Feb | Colombia Syndicate..-...- y% y% 5i6| 5,800 %e Jan % Jan 
Amer Investors cl B com.*}._.-_-- 5% 7| 7,400 4% Jan 7% Feb | Columbia Picturescom...*| 22%] 22344 22% 100} 16% Jan} 22% Feb 

_ Eee 2% 2 2%] 2,000 1% Jan 2% Feb Common v t c..-...-- ee as 4 My 400 a Jan yo % Feb 

Comwealth Sec pref...100)------ y% 100 Feb % Feb 
Am Laundry Mach com. 20 40%| 40% 42 325} 40% Febj) 45 Jan | Consol Automatic 
American Meter Co.....*/...--- 50% 50% 50} 39% Jan| 50% Feb Merchandising com v t c*}_.-.--_- 416 \% 400 % Feb 4% Jan 
am Util &Genclb vic..® 3% 3% 4 12,700 3% Jan 5 Jan | Consol Dairy Prod com..*/..---- 3% 4 300 3% Feb 4% Jan 
American Yvette Co com.*}_____- 1% #1X% 200 1 Jan 1 Jan | Consol Laundries com...*| 14%} 13% 14%] 4,200] 10 Jan} 15 Feb 
Anchor Post Fence com..* 5% 4 5%| 1,600 3% Jan 5% Feb | Consol Retail Store com--.*/..-..-.. 4% 4% 100 3 Jan 4% Jan 
Anglo Chil Nitrate Corp.*| 11%] 11 11% 600 7% Jan} 11% Jan | Consol Theatrescom vtc_* 2 2 2 100 2 Feb 2% Jan 
Arcturus Radio Tube....*/_..._- 6 6 500 4% Jan 64% Jan | Cont’! Chic Corp pref_...*|------ 37% 37% 100} 37% Feb| 37% Feb 
Armstrong Cork com....*/...... 25 25% 600| 22% Jan| 26% Jan | Cont’lSharesconv pref_.100| 48 46% 50%] 1,150} 42 Jan| 54% Jan 
Art Metal Works com_..* 1% 7 71% 300 4% Jan 7% Feb Preferred ser B...-- 100} 49%| 45% 49% 375} 43 Jan} 51 Jan 
Assoc Elec Industries— Cooper-Bessem Corp com *| 22%| 20 23%} 1,900] 18% Jan] 2344 Feb 

Amer dep rcts ord shs_ £1 5% 5% 5%] 1,400 4% Jan 5% Jan $3 pref with warr....100]--35 35 35 100} 34 Jan} 36% Jan 
Associated Rayon com...* 33 2% 3%] 1,600 % Jan 3%. Feb | Copeland Products— 

6% conv preferred..100) 57 53 5844} 7,300) 34 Jan| 6834 Feb Class A with warrants. .*}------ 5% 6% 300 3% Jan 6% Feb 
Atlantic Coast Fisheries. .*|__-..-- 5 5 300 4% Jan 5 wen | Cee GAO... .ncccecevcs 9 84% 10) 75,600 5% Jan| 10% Feb 
Atlantic Fruit & Sugar_-..1)}_..--- \¥% \% 100 % Jan % Jan | Corporation Sec of Chic..*| 20% 18% 22 1,000} 14% Jan Feb 
Atlantic Secur Corp com_*|__-_-_- 8% 9 1,100 6% Jan 9 Feb | Corroon & Reynolds com-*}------ 4% 5 300 3% Jan Feb 
Atlas Plywood Corp..... 11%} 10% 11% 900 8% Jan| 11% Feb FP ee ipa _, ne 40 40 100 Febj| 51% (Jan 
Atlas Utilities Corp com..* 5% 5% 6%] 8,900 3% Jan 6% Feb | Courtaulds Ltd— 

Rina csasubaes 2% 2 2% 500 1% Jan 2% Feb Am dep rets ord reg-- £1 awn 7% 7% 100 7% Feb 8% Jan 
Automatic Vot Mach com* Ale 3% 4% 600 2% Jan 4% Feb | Crocker Wheeler com.-.-.- 9% 9% 10%] 2,900 7 Jan} 11 Jan 

Conv prior partic stock *} 13%} 10% 13%} 3,600 8% Jan| 13% Feb | Crown Cork Internat clA ° arene aieiel 7% 7% 300 7 Jan 7% Jan 
Aviation Corp ofthe Amer*} 24%] 24 244 300} 17% Jan) 254 Jan | Cuban Cane Prod warr-.-..-.|------ % 4 400 4% Jan “4% Jan 
Axton-Fisher Tob com A.10/...... 41 41 100; 36% Jan| 41 Feb | Cuneo Press Inc— 
ng, Eadke nag Co..100 ceived ani as 7 ona — Ae 1 sf os 6% % pref with warr. 100) 87 al 87 : 300} 85 Jan| 87 Feb 

aagaweseMeccces an Wright Corp warr_ % ,300 Jan Jan 

Bancomit Corp.......-.. : 31 31 31 100} 31 Feb| 37% Jan — “é 46 " 7 
Bellanca Aircraft vtc....*|.....- 4 4\% 300 3% Jan 4% Jan | Davenport Hosiery com..*| 14%) 14% 14% 100} 12% Jan| 14% Feb 
Bickford’s Inc com__...-. , ORS 16% 16% 100} 16% Feb; 17 Jan | Dayton Airplane Eng com* 1% 1% 2 7,600 1% Feb 2% Jan 
$2.50 cum conv pref_..*/...... 28 29 200}; 28 Feb| 2934 Jan | Deere & Co common..-..-. *| 36 33% 3834] 25,700} 33% Jan Jan 
Bigelow-Sanford aed Pee 27 29% 150} 25 Jan} 31 Jan | De Forest Radio com....*| 2% 1% 2%) 6,100 1% Jan| 3 Jan 
Bliss (E W) Co com..... _ Meee 16 16 100} 15% Jani 16 Feb | Deisel-Wemmer-Gilbert..*} 13 12% 13% 12 Jan}; 13% Feb 
Blue Ridge Corp com....* 5 4% 5 14,100 3% Jan 5 Feb | Detroit Aircraft Corp....* 2% 2 2%} 8,100 1% Jan 2% Jan 

Opt 6% conv pref... 50 37 35% 37% ,200} 30% Jan} 87% Feb | Doehler Die-Casting com_*|..--.- 6% 6% 200 5% Jan 6% Jan 
Blumenthal (8) & Cocom.*}____-_- 13 13 100} 12% Feb) 13 Feb | Douglas Aircraft Inc..-.. * #17 16% 17%| 1,900} 12% Jan| 17% Jan 
Bourjois Inc..........-. 7% 7% 7% 100 6% Jan 7% Feb | Dow Chemical com-.---- *| 50%' 49 50% 400' 45 Jan' 651 Jan 
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Stccks (Continued) Par. 





Stocks (Continued) Par. 


ay 
Week's Range 
of Prices. 
.|\Low. High. 


Sales 
for 
Week. 


Shares. 








Dresser (S R) Mfg Cocl A - 
Class B 


Duval Texas Sulphur. ...* 
East Util Invest com A..* 
— Bros Stores cop:..* 
Eisler Electric commoun..* 
Elec Household Util....10 
Elec Power Assoc com... 


Empire Corp 


Empire Steel Corp com--. i. 


Employers Reinsurance-1 
Ex-celic Al Aircr & Toolcom.* 


Fageol Motors com-....10 


Fairchild Aviation com... <6 


Federated Capital Corp--.5 


eee enne 


Foltis-Fisher Inc com... 

Ford Motor Co Ltd— 
Amer dep rcts ord reg. £- 

Ford Motor of Can cl A --° 


Corp com....* 





$3 pref with warr_..._-. * 
Gotham Knitbac Mach..* 
Gramophone Co Ltd— 

Am dep rcts for ord reg £ 
Graymur Corp.-.-..-..... 
Gray Tel Pay peoseere= 
Gt Atl & Pac Tea— 

Non vot com stock....* 

7% tirst preferred. -..100 
Gt Lakes Dredge & Dock.* 
Greif (L) & Bro common-_* 

7% preferred.--.--. 100 

Stores Prod v t c_* 
Guardian Fire Assur....10 
Guardian Investors com..* 


Hall (C M) Lamp-..-.-.... * 
Happiness Candy Stores. _* 
Hart-Schaffner & M--.100 
Hartman Tob Co com. .10 
Hazeltine Corp..-...-.-- 
Helena Rubinstein Inc... 
Heywood-Wakefd com. io 
Horn & Hardart com-..... * 
Houdaille-Hershey pref A * 
Huylers of Del 7% pret. 100 
Hydro-Elec Sec com..... 
Hygrade Food Prod com.* 
Imperial Tob of Can...-5 
Imp Tob of Gt Br & Irel’d 
Am dep rcets ord shs.-.-.- 
India Tire & Rubber com.* 
Indus Finance com v t c_10 
7% cum pref....-..- 100 
Insull Utility Investment_* 
Insur Co of North Amer.10 
Insurance Securities....10 
Intercoast Trading com-.-_* 
Internat Safety Razor cl B* 
Interstate Equities com..* 
Convertible preferred _.* 
ows S a Chute com.... 
Kleinere — B) Rubber ...° 
Knott Corp common...- 
Kolster-Brandes, Ltd— 
American shares... - £1 
Kress (S H) & Co spec pf 10 
Lackawanna Securities --- 
Lakey Fdy & Mach com... 
Lake Superior Corp--.---- 
Land Co of Fila-.-.--...-. 
Lefcourt Realty com..-..-. 
|, 
Lehigh Coal & Nav.....-. 
Libby McNeil & Libby..10 
Liberty Baking common_* 
Liberty Dairy Prod....-- 
Lilly-Tulip Cup Corp com ° 
Loew’s Inc stock purch war 
Louisiana Land & Explor.* 
Ludlow Mfg Associates..* 
MacMarr Stores Inc..... » 
Mapes Consol Mfg..-.-.- * 
Massey-Harris Co com.._* 
Mavis Bottling Co of Am_* 
Mayflower Associates. -..-.* 
Mead Johnson & Co com-.* 
Merritt Chapman & Scott * 
pO * 
Metal & Mining Shs com.* 
Metropol Chain Stores...* 
Metro 5 to 50c Sts A..-.* 
Midland Royalty pref...* 
Midland Steel Prod 2d pf.* 
Midland United Co com-..* 
Conv pref series A-.--- * 


Sess eset 
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Sales 
for Range Since Jan. 1. 
Week. 
.|Shares. Lou. High. 
600} 30 Jan| 39% Feb 
2,200} 19 Jan| 26% Feb 
1,200} 21% Jan| 35% Feb 
600 3% Jan 4% Jan 
7,600 1% Jan 1 Jap 
500 2% Feb 3 Jan 
700 2% Jan 7 Jan 
100} 10 Feb; 10 Feb 
1,200 4 Jan 6 Jan 
100} 35 Feb} 35 
6,100} 13 Jan| 18% Feb 
10,600} 12 Jani 18% Feb 
,200 9 Jan} 14 Feb 
72 Jan} 81 Feb 
1% Jan 2% Jan 
2 Feb 3% Jan 
22 Jan| 25 Jan 
8% Feb| 10 Feb 





200 
400 
800 
100 
700 
200 K% 
1,600 1% 
360) 30 Jan| 42 Jan 
4,000 5 Jan} il Feb 
400 2% Jan 4 Feb 
300 2% Jan 5 Feb 
200}; 34% Jan} 43 Feb 
1,600} 10% Jan} 13% Feb 
100 1% Feb 1% Jan 
600 3% Jan 6 Jan 
700 8 Jan 9% Jan 
200 1% Jan 3 Jan 
48,700} 14% Jan}; 19% Jan 
4,900} 21% Jan} 25% Feb 
400} 25 Jan| 43 Feb 
2,100 1 Jan 3% Jan 
600 1% Jan 4 Jan 
100 3% Feb 4% Jan 
400 2% Jan 4% Feb 
11,300 4% Jan 6% Jan 
5% Jan 6% Feb 
500 4 Jan 5 Jan 
3,200 5% JaD 9% Feb 
3,200} 17 Jan| 20% Jan 
12,900) % Jan 1% Jan 
300 % Feb % Jan 
4,900 Jan} 35 Jan 
300} 28% Feb] 30% Feb 
500] 32 Jan} 36 Feb 
1,700} 10% Jan} 11% Feb 
300; 14% Jan) 16% Jan 
600 % Jan % Jan 
15,900} 214% Jan| 29 Feb 
1,500 5 Feb 7 Jan 
100 9 Jan 9% Feb 
5,000 1 Feb 5% Jan 
3,400} 51 Feb; 60 Jan 
1,600 Jan 8% Feb 
34,000 5% Jan 8% Jan 
2,700 Jan 1% Feb 
100} 20 Feb} 23% Jan 
200 he Jan % Jan 
1,700} 10% Feb; 11 Feb 
800| 2344 Febj 28 Jan 


250| 63% Jan| 73% Feb 
. 167% Jan| 219% Feb 


100 Jan Jan 
500} . 644 Feb] 73 Feb 
1,000 % Jan % «Feb 
80| 60 Feb| 60 Feb 
200 My Jan 1% Jan 
100} 14% Jan| 23% Feb 
800 1% Jan 3% Feb 
50} 12 Jan} 17 Feb 
100} 35% Jan| 37% Feb 
100} 12 Jan 13% Feb 
700| 50% Feb) 50% Feb 
1,500} 22% Jan| 29% Feb 
1,000 2% Jan 3% Jan 
9% Feb 9% Feb 

300} 20% Feb; 20% Feb 


~_ 
an 
— 
eS 
i=} 
an 
_ 
~~ 
e 
fos 


11 Feb 

175) 53 Jan| 56 Feb 
2,800} 29% Jan) 49 Feb 
52 Jan| 62% Jan 

2,000 6% Jan 8 Jan 
4 6 Jan 7 Jan 


1,900 1% Jan 2 Jan 
4 18% Jan| 23 Feb 
10,300 Feb 2% Jan 
3,9 1 Jan Jan 
10] 114 Jan} 115 Feb 











400| 14% Feb| 14% Jan 
3,000 % Jan 1 Jan 
200 % Jan 1 Feb 
400 1% Feb 24% Feb 
200 1% Feb 1% Feb 
700| 12% Feb| 16% Feb 
800} 14 Jan| 15% Feb 
400} 17% Jan} 23 Feb 
100| 38% Jani 42 Feb 





Miller (I) & Son com....* 
Miss River Fuel warrants... 
yg eye — & Agri 


Amer 
Nat American Co Inc.... 


* 
Nat Aviation Corp...... ad 
Nat Bond & Share Corp. .* 
National Container pref-__* 


National Food Prod cl B.* 


Nat Investors com...... ad 
Nat Mfrs & Stores Corp..* 
Nat Rubber Machy.-.-.... * 


National Screen Service. .* 
Nat’l Secur Investment. 1 
Nat Short Term Sec A..-« 
Nat'l Steel Car Corp_-...-. 
National Sugar Refining-.* 
Nat Union Radio com...* 
Nebel (Oscar) Cocom....* 
Nehi Corpcom.......... * 

First preferred.......- * 
Neisner Bros Inc pref..100 
Nelson (Herman) Corp...5 
Nestle-LeMur Co A._... * 


New Mexico & Ariz Land_1 
N Y Auction common....* 


* 
Niagara Share of Md_..10 
Niles-Bem’t-Pond com...* 
Noma Elec Corp com....* 
Nordon Corp Ltd com. ..5 
Nor Amer Aviation warr A 
North Amer Cement Corp * 
No & So Amer Corp A..* 
Northwest Engineer com.* 
Novadel-Agene Corp com.* 


Ohio Brass Co class B....* 
Oilstocks Ltd class A....* 
TD Maantidhnnune * 
Outboard MotCorp com BS 
Conv pref class A...... 
Overseas Securities Sons 
Paramount Cap Mfg com. 7 
Parke Davis & Co.....-.. 


ve y Corp com vy tc. : 

Pbilip Morris Cons com..< 

aeipee (Lou) Ine com B.* 
Pie Bakeries of Amer cl A_ : 

Pierce Governor Cocom..* 

Pilot Radio & Tube cl A..* 

Pitney Bowes Postage 
Meter Co 


Polymet Mfg com......- 


Prince & Whitely Trad com 


$3 conv pref A........ 
Propper McCallum Hos..* 
Prudence Co pref_..... 100 
Prudential Investors com_* 


Public Utility Holding Corp 
Cem with warrants....* 
Com without warrante.© 
$3 cum pref........... 
WEI cnnadccainade 

Pyrene Mfg com. -_-_.... 10 

Railroad Shares Corp_--_* 

Railway & Util Inv comA10 

Rainbow Lum Prod A... 
Common class B...... * 

Reliance Internat com A__* 
oS nee * 

Reliance Magneto com.._* 

DOPDGIR OO. o cnndceccse 10 

Reynolds Investing com - .* 

Richman Bros Co.......- ® 

Richmond Radiator pref. _* 

Rike-Kumler Co com. .-_.* 

Rolls Royce of Amer pf_100 

Roosevelt Field tne_..... ad 

Rossia International... * 


Royal Typewriter com...* 
Ruberoid Co. .......... * 
Ryerson (Jos T) & Sons..* 


Safety Car Heat & Lt..100 
St Regis Paper Co com..10 
Saxet Cocom. ......cc-- 
Schletter&Zander comv t e 
Cum conv pref_......-. 
Schulte United 5e to $1 St ° 
7% cum conv pref. ..100 
Seaboard Util Shares....* 
Securities Corp Gen’l com * 
Segal Lock & Hardware-._* 
Seiberling Rubber com --__* 
Selby Shoe com......... * 
Selected Industries com-..* 
$54 prior stock....... * 
Allot ctf full paid...... 
Allot ctfs full paid stpd--. 
Sentry Safety Control_...* 
Service Stations Ltd A...® 


Sheaffer (W A) Pen...... * 
Shenandoah Corp com.._* 

6% conv pref.......-. 50 
Silica Gel Corp com vtec * 
ft |. Rea 100 
Singer Mfg Ltd— 

Am dep rets ord reg..£1 
Sisto Financial Corp_.-.-. * 
Smith (A O) Corp com..* 
South Amer Air Lines....* 
Southern Corp com.....- * 
Souwest Dairy Prod com.* 
Spanish & Gen Corp Ltd— 

Am dep rcts ord reg... £1 
Spiegel-May-Stern pfd_100 
Stand Holding cl A....-.. * 
Stand Invest $5.50 pref..* 
Stand Motor Constr - 


Strauss (Nathan) Inc com * 
Strauss-Roth Stores com-_* 
Stutz Motor Car Co...-.* 


Sun Investing com...... * 

$3 conv pref..........- * 
CW GOS. ainecdocces 25 
Swift International... - 15 


Syracuse Wash Mach cl B* 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





gh.| Shares. Low. High. 


Public Utilities 
(Continued) 





Technicolor Inc com....-. 
‘Tennessee Products com. -.* 
Thatcher Securities. - .- -- 1 
Tishman Realty & eet 
Tobacco Prod 
Todd Shipyards Corp.- soe 
Transcont Air Transp-.-.--* 
Trans Lux Pict Screen— 
Ct. cameens opace * 
Tri-Continental Corp wart 
Tri Utilities Corp com.-.-.* 
Trunz Park Stores..-.---- * 
Tubize Chatillon Corp.— 
Common B vtc-.-...--- ° 
Tung-Sol Lamp Wks com.* 
Ungerleider Finan Corp--* 
Union Tobacco com...--- ad 
United-Carr Fasterner - - -* 
United Chemicals pref--.* 
nited Corp warrants. ---- 
United Dry Docks com. -- 


U r & Overseas Corp— 
Com with warrants----* 

Utility & Indus Corp com® 
Preferred 


Utility Equities Corp com. ~ 


Priority stock.....-.-- 
Van Camp Pack com..... * 
7% preferred.------.- 25 
yet Financial Corp--.-- 10 
Mdcabddnsoccone 
Walsrees ON ae 
ee, ae 
bi ope Gooderham 
& Wortscommon.....-. 


* 
WheatsworthIne com....* 
Williams (R C) & Co...-.- * 
Wil-low Cafeterias com- -.- 
* 
* 


Wilson-Jones Co.....-..- 
Winter (Benj) Inc com... 
Zonite Products Corp com * 


Rights— 
——s G & E deb rts.- 
k rights 


Oe 


Loew’s Inc deb rights. ---- 
Sou Calif Edison com & 
original preferred - - - - - - - 


Public Utilities— 
Ala Power $6 pref...-.--- ® 
Allegheny Gas Corp com.* 
Amer Cities Pow & Lcl A.* 

Class 


= 


Am Com’w’lth Pow com a* 
Common B..-...-...-.- 
Amer & Foreign Pow emit 
Amer Gas & Elec com new* 


Si 100 

Amer L & Tr com.....- 25 
6% preferred. ._.-..- 25 
Amer Nat Gas com -..-.-.- s 


Am States Pub Serv com A* 
Am weg tated Corp com ; 
First preferred 


Class A 
$5 preferred * 
$8 int-bear allot ctfs_--- 
Allotment certificates_ -- 
a a os wows 
Assoc Telep Util com---_.* 


Bell Telep of Canada--_100 
Bell Te! of Pa 6% % pf_100 
Brazilian Tr Lt & Pr ord_* 
Buff Niag & East Pr pf-_- 25 
1st preferred. ......--.. 
Cables & Wireless Ltd— 
Am dep rets A ord shs. £1 
Am dep rcts B ord shs. £1 
Am dep rcts pref shs. £1 
Cent Hud G &E com vt c * 
Cent Ind Pow 7% pf...100 
Cent Pub Serv com---_--- 
Pion A cnuedcahe< ° 
Cent & Sou’west Util com. t 
$7 prior lien pref... _.- 
Cent States Elec com....* 
6% pref without warr 100 
Cities Serv P & L $7 pf_100 
Cleveland Elec lll com..* 
Com’w’lth Edison Co..100 
Com’wealth & Sou Corp— 


Community Water Serv..* 
Compania Hispano-Amer 

De Elec SA (Chad) ----- 
Cons’]1 G El & P Balt com_* 
Consol Gas Util class A..* 
Conso! Trac of N J. -..100 
Cont G & E7% pr pref_100 
Duke Power Co.-_.-.--.. 100 
Duquesne Gas common..* 
East Gas & F Associates--.* 
East States Pow com B-...* 
East Util Assoc common. -.* 

Convertible stock----- * 


Edison Elec Ill (Bost)..100} : 


Elec Bond & Sh Co com-.* 
$6 preferred .........-. * 
$5 cum pref........... * 

Elec Pow & Lt warrants- -- 

Empire G & Fuel 7% pf.100 

Empire Pow Corp part stk* 

Empire Pub Serv com A-..* 

European Elec Corp cl A 10 
Option warrants. . - ~~. -- 

Florida P & L $7 pref....* 
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1,300 Jan 1 Jan 
46 Jan} 47% Feb 

3,600 3% Jan 4 Jap 
12,600 6% Jan 9% Feb 
900 2% Jan 3% Feb 


10,200 8 Jan} 10% Feb 
1% Feb 3 Jan 

6% Jan 9% Jan 

1% Feb 2% Feb 

5% Jan 6% Jan 

54% Jan) 56 Feb 

1% Jan 2% Feb 

104% Jan) 15 Feb 

5% Jan 7 Feb 

5% Feb 8% Feb 

1% Jan 1% Jan 

31 Jan| 48 Feb 

5 Jan 6% Jan 

12 Jan Feb 

% Jan y Feb 

14 Jan} 19% Feb 

5% Jan 7% Feb 

300 Jan| 74% Feb 
600 2% Jan 5% Jan 
100) 3 Jan 7 Jan 
200 Jan 7 Jan 
200| 12 Feb| 12% Feb 
900| 16% Jan! 21% Feb 
100 Jan 5% Feb 
500 6% Jan 8% Jan 
100 1% Jan 1% Jan 
5% Jan 6% Jan 

13 Jan| 19% Jan 

17 Jan| 24 Feb 

% Jan 1 Feb 

39% Jan| 46% Jan 

10% Jan; 10% Jan 

3 Jan 4% Jan 

124% Jan| 18% Feb 

% Jan| 22% Jan 

1 Jan 1% Jan 


1% Jan 4% Jan 
1% Jan - Jan 

\% Jan %¢ Jan 
9% Jan Feb 














98% Jan} 100 Feb 


1% Jan 2% Jan 

11,800 Jan} 10% Feb 
0 Jan} 61% Feb 

1,100 2 Jan| 93 Feb 
4% Jan| 17 Jan 

1% Feb| 44% Jan 

74% Jan| 100 Feb 

925) 1 Jan| 143% Feb 








Gen Gas & Elec $6 pref B. - 
Illinois P & L $6 pref___.- 

Ind’polis P & L6%% pfl 
Intercontinent Pow com..* 
Int Hydro El $3. + eameng 
internat 





** 


7% preferred....... 
6% pref series B...._ 100 
Marconi Int Wirel Comm— 


Amer dep rcts for ord reg 
Marconi Wirel T of Can..1 
Mass Utilities com v t c..* 

5% conv partic pref. _50} 
Memphis Natural Gas...* 
Middle West Util com. -...* 


yy. aera 
Mid-West States Util cl A * 
Mohawk & Hud Pr ist pf_* 
Montreal Lt Ht & P cons_* 


Nat Elec Power class A..* 
Nat Pow & Lt $6 pref....* 
Nat Pub Serv com A...-% 


NY Steam Corp com....* 
N Y Telep 6% % pref..100 
Niagara Hud Pow com--.10 
Class A opt warrants.... 
Class B opt warrants... 
Nor Amer Util Sec com_.* 
N Ind Pub Serv 6% pf_100 
Nor States P Corp com_100 
6% preferred....... 100 
Ohio Sowa 6% pref..100 
+» Oklahoma G & E7% pt 100 
Pacific Gas & El 1st pref_25 
Pacific Pub Serv cl A com_* 
Pa Ohio P & L7% pref 100 
Pa Power & Lt $6 pref__* 
Pa Water & Power____._ 
Peoples Lt & Pow class A_* 
Phila Traction Co_.- -- 50 
Piedmont Hydro Electric— 
Option warrants new. - 
Pub Serv of No Ills com__* 
Com $100 par stock.100 
Railway & Lt Secur com_* 
Rockland Light & Pow..10 
South Calif Edison pf A_25 
6% pref class B_..... 25 
54% pref class C__..25 
Southern Nat Gascom.. * 
Souwest Bell Tel 7% pf_100 
Southwest G & E7% pt100 
Southwest Gas Util com. 
Standard Pow & Lt com_ r 
Common class B 


Tampa Electric Co_.__-_- 
Twin States Nat Gas cl A_ ; 
Union Nat Gas of Can__ 
United Electric Serv warr- 
United Gas Corp com..._* 
Pref non-voting * 


Warrants 
United Lt & Pow com A._* 
$6 conv Ist pref * 


United Pub Serv com... _* 
U 8S Elec Pow with warr-__* 
Util Power & Light com__* 

Cc B vot tr ctfs____* 
Va Pub Serv 7% pref_.100 


Former Standard Oil 
Subsidiaries— 

Buckeye Pipe Line__..-_ 50 
Chesbrough Mfg consol_25 
Humble Oil & Refining_.25 
Imperial Oil (Can) coup-__* 

Registered ........... * 
Indiana Pipe Line..__-- 10 
National Transit _-_._12.50 
Ohio Oi16% cum pref_.100 


Penn Mex Fuel Co..-.-._ 25 
Solar Refining.......__ 25 
South Penn Oil. ......- 25 
Southern Pipe Line.-.___ 1 
Standard Oil (Indiana) _.25 
Standard Oil (Ky)-..... 10 
Standard Oil (Neb)-_-..-. 25 
Standard Oil (O) com...25 
5% cum pref....... 100 
., «ss aR 25 


Colon Oil Corp com-.-..-- * 
Columb Oil & Gasol v t c.* 
Consol Royalty Oil 
Cosden Oil Co com --._.. 
Creole Petroleum Corp-.-.- 
Crown Cent Petroi_..._-. 
Darby Petrol Corp com-_-. 
Derby Oil & Ref com_.._* 
General Petroleum w i__.- 
Gulf Oil Corp of Penna-.25 
Indian Ter Illum Oil cl A * 

lass B * 


Intercontinental Petrol_-__5 
Internat’! Petroleum -..-.- * 
Leonard Oil Develop... -.25 
Lion Oil Refining---....- * 
Magdalena Syndicate. _..1 
Mid-States Pet cl A vtc_.* 

* 


Mountain & Gulf Oil__..1 
Mountain Prod Corp. .-.10 
National Fuel Gas_.-...-. * 
New Bradford Oil Co....5 
Nor Cent Texas Oil Co.._* 
North European Oil Corp * 
Pacific Western Oil...... s 
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Last | Week's Range Range Since J 1 Last | Week 
or an. . "3 an. 1. 
Other Oil Stoct of nck. H panes ae Range Since J 
( Par.|Price.|\Low. High.|\ Shares. Low. High. Bonds (Continued) Price. |\Low. High. $ Low. High. 
Pandem Oil Corp. ...--- * 116 Sig %] 19,800 4% Jan % Feb oo Pack deb 5s 1937 8 31,000} 94% Jan) 98% Jan 
Pantepec Oil of Venezuela* 1% 1% 1% 800 1 Jan 30. FOOT | Divansemeesaakencs 1946) ___._. 102% 103 17,000} 100% Jan} 103 
Petrol Corp of Amer warr-. 5% % 1 800 % Feb 1% Jan peewee El Pow 5481959} 88 8 88 1,000; 88 Feb} 91 Jan 
Plymouth Oil Co_..-..-. 5] 16%| 16% 16% 700| 16% Feb| 17% Jas | Denv & Salt Lake 6s..1960! 67 69 13,000} 62 Jan| 73 Jan 
Producers Royalty i? 3% 2% 3%] 3,000 1% Jan 4% Jan | Det City Gas = ser A.1947| 1065%| 106% 1065| 12,000] 105% Jan| 107 Jan 
Pure Oil Co 6% pref...100| 81 80% 81 20; 79 Jan| 83% Jan 1st 5s series B..... ~1950} 10044} 10044 10034} 14,000} 100 Jan} 101% Jan 
Reiter-Foster Oil Corp...* 1% 1% 1% 800 1 Jan 1% Jan | Detroit Int Bdge 6348.1952| 25 24 26 20,000} 20% Jan} 30 Jan 
Richfield Oil Co pref. ..25}__..__ 7% 8 200 3% Jan| 11 Jan 25-yr sf deb 7s....- 195: 3% 3 4%%4| 20,000 2 Jan 4% Feb 
fay, deo — ~ pf..10 ar one : = : % Jan 3% = = uae Gas 6 }48..1937 
+e Jan e warrants.........| 9314] 92% 93%] 13,000) 83 Jan| 93% Feb 
Salt Creek Consoi Oil... -- 1% 1% 41% 100 1% Jan 1% Jan | Duquesne Gas lst 6s..1945|) 63 861% 63%! 29,000) 50 Jan} 70% Jan 
Salt Creek Producers--.-_10 7 6% 7 1,800 6% Jan 7% Jan 6%% notes._.Mar 15°35} 62 62 63 ,000} 41 Jan| 63% 
Southland Royalty Co...*|______ 6% 6%]! 2,100 6% Feb 7% Jan = Utilities “hppa. 
| _ i eee 3% 3% 3%! 6,300; 2% Jani 4% Jan 5s with warr__.._-- 1954; 60%] s59 6044/150,000} 55% Jan] 71 Jan 
oo Oil & Land Co....*| 12%| 12 12% 9% Jan| 12% Feb | Edison El (Boston) 58.1933] 10244] 102% 102 22,000} 101% Jan| 102% Jan 
Tae Oil Associates....25| 24%] 22% 24% 800} 21% Jan| 24% Jan 4% notes...Nov 1 1932| 101%| 100% 101 8,000/ 100 Jan| 101% Feb 
enezuela Petroleum. ._5 1 1 1%} 5,100 % Jan 1% Jan | Elec Power & Lt 5s..2030| 8734| 86% 875 /158,000| 82% Jan| 87% Jan 
Miaios 8 El Paso Nat Gas 64s A . Sl 105 106 6,000} 98 Jan} 108 Jan 
Sante ne tocks— Oe .  e 105%| 105 10544} 15,000} 100 Jan| 107 
er Hill & Sull___..- 10} 45 45 45 100; 43% Jan| 46 Jan | Empire Oil & Refg 5s ot 77%\ «(77 79 64,000} 77 Jan} 80% Jan 
Bwana M-Kubwa Copper Ercole Marelli El Mtg— 
American shares--_..--|.....- 1% 1% 200; 1% Feb| 1% Jan 64s with warrants.1953| 70 69% 70 | 57,000] 63% Jan| 70 Jan 
Comstock Tun & Drain 10c % % %| 6,500} 7-16 Feb % Feb | European Elec 6348..1965 
Consol Copper Mines....5 3 2% 3%! 3,800 2% Feb 3% Jan Without warrants...... 73%| 72% 73%| 69,000) 65% Jan; 74 Jan 
Consol Cortez Silver. ____ as lig lie} =1,500) 1-16 Jan} 1-16 Jan | Eur Mtge & Inv 7s C.1967|______ 82% 82%) 9,000) 82% Jan) 83% Jan 
Consol Min &Smelt Ltd_25|__..-- 139% 139% 20| 139% Feb] 144 Jan | Fairbanks Morse Co 5s1942| 97 96% 97 21,000; 95 Jan| 98 Jan 
n Cons G M & M..1 % % %| 3,300} 5-16 Jan % Feb | Federal Water Serv 5348'54) 89%| 88 90 | 39,000) 76% Jan| 90 Feb 
Cusi Mexicana Mining -- % 716 %%| 6,500 % Jan % Jan | Finland Residential Mtge 
Engineers Gold Mines. -_5|..-..- 716 716 100 % Jan % Jan DORE Oh, <ictanccau 79%| 78 80%! 22,000] 75 Jan| 81%: Jan 
Evans Wallower Lead com* 1% 1 1%| 2,100 1 Jan 1% Jan | Firestone Cot Mills 5s_ 1948 Be 85 85\%| 8,000] 81% Jan) 86 Jan 
Falcon Lead Mines... __ SR lig ys} 1,900 lig Feb lig Feb | Firestone T & R Cal 5s ’42| 85 85 86 11,000} 85 Jan| 86% Jan 
Gold Coin Mines_---.-...- 1 M% % % 500 % Jan % Jan | First Bohemian Glass Wks- 
Golden Center Mines_...5) 1%) 1% 2 5,300 % Jan 2 Feb 78 without warrants.1957| 80 80 80 5,000; 77 Jan} 80 Jan 
Goldfield Consol Mines__1/_..___ 516 516 100} 3-16 Jan 4% Jan | Fisk Rubber5¥s_--.-.- Saag 20 26%] 26,000}; 16% Jan) 26% Feb 
Hecla Mining Co-_-_-..- 5c} z6% 5% 7 2,400 5% Feb 7% Jan | Florida Power & Lt 58.1954) 87 886% 87%4| 90,000) 83 Jan} 88% Jan 
Hollinger Cons Gold___.. ae 8% 8%) 1,500 6% Jan 8% Jan | Garlock Packing 6s__.1939/_____. 90 90 7,000} 85 Jan} 90 Jan 
Hud Bay Min & Smelt___* 5% 4% 5%) 11,300 4% Jan 5% Feb | Gatineau Power Ist 531956; 94%) 93% 941%] 96,000; 91% Jan| 94% Jan 
Iron Cap Copper... ... ees % % 300 % 6Feb 1 Jan Deb 6s....June 15 1941}______ 92 93 12,000} 90 Jan| 93% Jan 
Mining Corp of Can_---- ee Bsticas 1% 1% 100 1% Jan 2 Jan Deb 6s B...-April 1941)______ 92% 92%} 1,000} 89 Jan| 92% Jan 
Newmont Mining Corp.10| 54%| 50 54%| 8,000) 41% Jan| 54% Feb | Gen Bronze Corp convé6s'40|______ 53% 58 | 23,000) 56 Jan| 58 Jan 
New Jersey Zinc...._.. eS 484% 48% 400| 46% Jan; 51 Jan | Gen Indus Alcohol 6%s'44| 33 33 33 3,000; 29% Jan| 33 Feb 
Nipisaing Mines_....._.- 5 1% 1% 1% 500 1 Jan 1% Feb | Gen Rayon 6s_.-..... 1948}_..__. 48 48 5,000| 48 Jan| e50 Feb 
Noranda Mines Ltd._-..- * 16%| 16% 18% 16,000) 14% Jan) 18% Feb | Gen Vending Corp— 
Ohio Copper_...... a % \% %} 4,300 4% Jan % Jan 6s with warr Aug 15 1937|______ 11,000} 10 Jan| 14% Jan 
Roan Antelope Cop Mines Georgia Power ref 58..1967| 100% 90% 101% 158,000} 98% Jan} 101% Jan 
American shares.......!....-- 17. 17% 400} 13% Jan 17% Jan | Gesfuel deb 6s_...... 1953 
8t Anthony Gold Mines_-1 % % 3:6, 6,000) 1-16 Jan) 3-16 Jan With warrants.......--. 79%| 77% 81 59,000} 70% Jan| 81 Feb 
Shattuck Denn Mining. -*}__-___ 5 5 300 3 Jan 5% Jan Without warrants..-..-|_____. 77% 77%| 20,000) 73 Jan} 80 Jan 
So Amer Gold & Plat__._1)------ 1% 1% 100 ig Jan 1% Jan | Gillette Safety Razor 58°40) 87%4| 86 88%{|199,000| 84 Jan| 90% Jan 
Teck Hughes Gold Min-_-i 6% 6% 8 1,300 6% Jan 8 Feb | Glidden Co 5%s-..-..1935)_._..- 90 90%} 8,000} 88 Jan} 93 Jan 
United Verde Extens’n.50c| 9 9 9%| 2,400) 8 Jamz} 10+5 Jan | Gobel (Adolph) 6s 1935 
Walker Mining________- 1% 1% 1% 200; 1% Jan| 1% Feb With warrants.........' 78 74 74%; 16,000; 74 Jan) 79% Jan 
Wenden Copper Mining--1 316 % 416 500 % Feb \Y% Jan | Grand (F & W) Properties 
conv deb 6s_Dec 15 1948}_____. 70 70 12,000} 68 Jan| 74 Jan 
Bonade— ‘ : , Grand Truok Ry 6 48.1936} 107%| 107% 107%] 12,000} 105% Jan} 108 Jan 
Alabama Power 6060... OSE 98%! 97% n99 ($35,000) 965% Feb| 99% Jan | Gt Western Pow Ist 5s '46)____.. z103%2z103%| 1,000} 102 Jan|z102 Jan 
let & ref Se........ 103 102% 103 14,000} 101% Jan! 104 Jan | Ground Gripper Shoe 6s ’44|______ 23% 23%} 4,000} 18 Jan| 27 Jan 
lst & ref 5s.......- 1956 a 102% 102%| 32,000} 101% Jan} 103% Jan | Guantanamo & W Ry 63'58/______ 31 31%} 12,000} 30% Jan) 35 Jan 
Aluminum Co s f deb 5s °52| 104 104 104%] 37,000) 103% Jan| 104% Jan | Guardian Investors 5s. 1948 
Aluminium Ltd 5s....1948) 99 98% 99%! 16,000) 97% Jan| 99% Jan [Vio eS ee 54 56 19,000} 245 Jan| 56 Feb 
Amer Aggregates 63-.1943 Gulf Oil of Pa 5s_.-.-.- . ), 102 103 48,000} 100% Jan} 103 Feb 
With stock purch war_-| 73%| 73% 73%) 5,000; 73% Jan) 77 Jan Sinking fund deb 58.1947) 103%4| 102% 103%| 10,000} 10144 Jan| 103% Jan 
Amer Com’Ith Pr 68..1940| 78%) 76 79 50,000) 76 Jan}; 83 Jan | Gulf States Util 5s...1956|) 9934; 98% 99%} 44,000) 96 Feb| 100 Jan 
Amer G & El deb 58..2028| 98%} 98 9834} 83,000) 97 Jan}; 99 Jan | Hamburg Elec ext] 78-1935} 99%| 99% 99%] 8,000} 98 Jan| 99% 
Amer Gas & Power 68.1939} 87 85 88 20,000} 85 Jan} 90 Jan | Hamburg El & Und 54s8°38| 84 81% 84 27,000| 77 Jan| 83 Feb 
Amer Pow & Lt 6s._..2016) 105%} 105 105%} 63,000) 10144 Jan| 105% Feb | Hood Rubber 7s- ---- 1936} 78%] 77% 78%) 2,000) 77 Jan} 80% Jan 
Amer Radiator deb 44s '47)_____- 101 101%! 24,000} 100 Jan} 101% Jan 10-yr 5%s_-Oct 15 1936} 65%) 64% 65%] 24,000) 60 Jan| 65% Feb 
Amer Roll Mill deb 58.1948) 96 95% 96%] 36,000) 91% Jan| 97% Feb | Houston Gulf Gas 68.1943)_____- 91 zl 4,000} 83% Jan) 291 Jan 
4%% notes_..Nov 1933; 97%} 97 97% | 31,000; 96 Jan} 98 Jan Debenture gold 64481943} 92 90% 92 21,000} 86 Jan| 92 Jan 
Amer Seating conv 6s_1936| 66%| 64 6644) 19,000) 55 Jan| 66% Feb | HoustonL&P4%sD.1978| 92%| 92% 9254] 5,000) 92% Feb) 92% Feb 
Appalachian El Pr 58.1956) 101%4| 100% 102 48,000} 99% Jan} 102% Jan | Hud Bay Min&Sm 6s.1935| 85%| 84 86 66,000} 84 Jan} 87% Jan 
Appalachian Gas 6s..1945| 88 86% 89 |247,000} 65% Jan| 89 Feb | Hung-Italian Bk 74%s.1963| 80 80 81 3,000} 77 Jan| 80% Jan 
Conv deb 6s ser B_.1945| 7344) 872% 74 {157,000} 49% Jan) 75 Feb | Hygrade Food 68 A_-.1949| 45%| 45% 45%) 3,000) 45% Feb) 51% Jan 
Conv 6s new_-_--.-- 1945) 88 88 89 4,000} 88 Feb| 89 Feb | Il Pow & Lt 5 4sser B 1954) 102%| 102 102%} 13,000) 98% Jan| 102% Feb 
Appalachian Pr deb 6s 2024) 103 101% 103 25,000} 101 Feb| 103% Jan 8 f deb 54%s.-May 1957) 90 90 90 ,000|} 86% Jan| 93% Jan 
Arkansas Pr & Lt 58..1956| 96%| 96% 97%] 41,000) 95% Feb| 99% Jan | Indep Oil & Gas deb 68°39) 99 99 99 14,000} 95 Jan} 100 Jan 
Ce ee 1956} 96%| 96% 97 29,000) 94 Feb| 98% Jan | Ind’polis P & L 5s ser A ’°57) 101 100% 101%|124,000| 299% Feb] 101% Jan 
Associated Elec 4448..1953| 89%!) 89 90 {190,000} 84% Jan} 90 Jan | Insull UtilityInvestments— 
Associated Gas & Electric 6s ser B without warr’40/. 92%| 90% 95 {176,000}; 81% Jan) 95 Feb 
4s series C___._-- 1949; 68 s665% 68%4|172,000| 263% Jan| 70'4 Jan | Intercontinents Pow 6s °48 
Deb 4%s with warr.1948| 76% 75 7 14,000} 72 Jan| 77 Feb WR WAITRESS. cccecece) acces 54% 54%] 3,000); 50 Jan| 58 Feb 
Without warrants_...| 69% 68 70 11,000} 67 Feb| 70 Feb | Internat Match 5s..-.1941) 96 96 96%/|104,000| 96 Feb| 96% Feb 
p tiwtanondebmouns 95u| 77 73% 77 |254,000) 68% Jan| 77% Jan | Internat’l Pow Sec 7s E °57|____-.| 96 97%| 44,000} 893% Jan) 99 Jan 
aici deiincs eke soil 1968] 77%] 74% 77%|487,000| 70% Jan| 78 Jan | Internat Securities 5s.1947| 76%| 72% 78%|141,000| 68% Jan| 78% Feb 
MOGs scien thbda aint 1938; 70%) s68% 72 31,000) 65 Jan| 76% Jan | Interstate Power 5s_.-1957| 80%! 80% 82%| 7,000| 279% Jan 85 Jan 
SPR ominiineimaminke 977; 92%} 92 93 26,000, 91 Jan| 96% Jan Debenture 6s..--.-- ee 74 76 4,000} 72% Jan) 79 Jan 
Assoc T & T deb 54s A’55|) 88%| 88 88%) 15,000) 84 Jan| 90 Jan | Invest Co of Am 5s A.1947 
Assoc Telep Util 5448_1944/ 88 86% 90 |133,000] z80% Jan| 90 #£Feb With warrants...-.----|____-- 878% 78%| 4,000| 78 Jan} 82% Jan 
Atl Fruit & Sugar ine 8s ’49|-._--- 1 1 1,000 1 Jan 3 Jan Without warrants. ----- 76%| 76% 77 7,000; 76 Jan| 78% Jan 
Beacon Oil 6s with warr 36) ___--- 97% 9734) 16,000} 96 Jan| 97% Feb | Investors Equity 5s--.1947 
Bell Tel of Canada 5s_1957| ---_--_- 103% 104 23,000| 10214 Jan| 104% Jan Without warrants---..--|....-- 73 74 35,000} 72% Jan) 74 Feb 
lst M 5s series A_..1955) 103%| 103% 104 46,000} 103% Jan| 104% Jan | Iowa-Neb L & P 5s..1957| 94%| 94 94%| 18,000} ¥1% Jan| 94% Feb 
Ist M 5s ser C__-__- 1960} 104%) 104 104%| 40,0001 103% Jan| 104% Feb | Iowa Pow & Lt 4%2A1958) 93 93 93%\ 9,000) 90 Jan| 294 Jan 
Bost & Alb RR imp 448 ° _ eee 99% 99% 1,000 99% Feb| 99% Feb | Isarco Hydro-Elec 78.1952 ____-- 81 84% 24,000) 64 Jan 86% Jan 
Boston Consol Gas §s_1947|-.---- 103 103 25,600! 103 Jan| 10444 Jan | Isotta Fraschini 7s ..1942 
Boston & Maine RR 681933| 102%| 102% 102%| 9,000) 100% Jan| 103 Jan With warrants. .......-|_.---- 65% 66%| 4,000) 58 Jan) 66% Feb 
Canada Cement 5'%s.1947| 99%) 99% 99%) 15,000) 99% Feb| 99% Feb Without warrants-.--.-- 67%| 65% 67%| 18,000; 59% Jan) 67% Feb 
Canada Nat Ry 7s..-.1935) 108 107% 108%] 11,000} 106% Jan| 108% Jan | Italian Superpower of Del- 
25-yr guar 44s ___.1956 98%| 98% 99%|132,000} 98% Jan| 99% Feb Debs 68 without warr "63; 70 63% 70%/150,000| 55% Jan) 70% Feb 
Capital Adm deb 5s A_1953 Jersey CP & L5%8A 1945) 102%| 102% 103%| 19,000) 101 Jan| 103% Feb 
Without warrants---_--- 81% 81 82 7,000; 81 Feb| 82% Jan Ist & ref 5s ser B_-.1947)|_____- 100 100%) 9, 98% Jan} 100\ Jan 
Carolina Pr & Lt 5s__.1956| 102%| 102%¢ 103 11,000} 101% Jan} 103% Jan | Kansas City P L 44%s 1961) 102%| 102% 103%/|156,000 102% Jan} 103% Feb 
Caterpillar Tractor 53.1935} 99%| 98% 99%] 78,000] 95% Feb| 99% Feb | Kansas Power 5s A...1947/___.-- 95% 95%| 3,000) 295 Jan| 196% Jan 
Cent Pow & L Ist 5s..1956| 94% 94% 95 15,000} 93 Jan; 96 Jan | Kelvinator Corp 6s--_1936)_____- 91% 91% 1,000 % Jan| 91% Feb 
Cent States Elec 5s_..1948; 66 63 66%4| 99,000) 58 Jan| 68 Jan | Kentucky Util5sser 1_1969/___.-- 98 8 1,000} 97 Jan| 98% Jan 
Deb 5%s_-Sept 15 1954) 69%) 68 70 64,{ 60% Jan| 72 Jan | Koppers G & C deb 5s 1947; 100%} 99% 100%} 24,000) 99 Feb| 101% Jan 
Cent States P & Lt 5%s’53) 81 81 82 16,000| 77 Jan| 86 Jan Sink fund deb 54%s.1950) 102%) 101% 103 52,000) 101% Feb) 103% Jan 
Chic Dist Elec Gen 4s ’70}_____- 92 92%| 60,000; 90 Feb| 93 Jan | Kresge (S 8S) Co Ist 58 1945)_____- 100 100 21,000; 98% Jan} 100 Jan 
Deb 5%s-_-..-Oct 1 1935) 100%} 100% 100%] 33,000; 99 Jan} 101 Jan | Laclede Gas 54s8-_---- eo 100% 100%| 9,000; 99 Jan} 101% Jan 
Chic Pneum Tool 54s 1942/_____- 87% 90 3,000} 87% Feb) 95% Jan | Leh Coal & Nav 4%sC ‘54/______ 99% 99%) 23,000) 98 Jan| 99% Feb 
Chic Rys 5s ctfs dep__1927| 65%4| 64% 65%| 33,000| 62 Jan| 70 Jan | Lehigh Pow Secur 6s..2026| 103 | 102% 103 | 57,000| 100% Jan| 104% Jan 
Cigar Stores Realty Hold— Leonard Tietz 7'4s-_-..1946 
Deb 5's series A__.1949) 69 69 72 11,000; 69 Feb| 75 Jan Without warrants------|..---.- 885 8714| 3,000) 84 Jan| 89 Jan 
Cine St Ry Ist 544s A_1952|._____ 89% 89%! 10,000; 86 Jan} 90% Jan | Lexington Utilities Ist 5s8’32)___._- 91 91 5,000; 91 Feb| 93 Jan 
lst mtge 6s ser B_.1955| 95%) 95% 96%] 2,000) 95 Jan| 96% Feb | Libby, McN & Libby 58°42) 94% 93 95 20,000} 90'4 Jan| 95 Feb 
Cittes Service 5s_..... 1966) 75 74% 76 17,000} 70 Jan| 76 Jan | Lone Star Gas deb 5s._1942)_____- 96% 96%| 1,000) 96% Feb) 98% Jan 
Conv deb 5s....-.. 1950) 80% 78% 81%)1892000) 72 Jan| 81% Feb | Long Island Ltg 6s...1945)_____ 105 105 2,000} 102', Jan| 05% Jan 
Cities Serv Gas 5448..1942) 80%| 80% 82 20,000; 80 Jan| 83 Jan | Louisiana Pow & Lt 581957; 98%| 98 99\%| 66,000) 96% Jan| 199% Jan 
Cities Serv Gas Pipe L 6s’43| 86%| 86% 88 5,000| 86% Jan) 89 Jan | Mansfield Min & Smeiting 
Cities Serv P&L 54%s81952| 83%) 82% 83 47,000} 75 Jan| 84 Jan 7s without warrants_1941)-_.---- 77 77 1,000; 77 Jan) 78 Jan 
Cleve El Ill deb 7s___-1941| 10644} 106% 107 16,000} 105% Jan) 107 Jan | Mass Gas Cos 54s.-..1946| 103%4| 103% 103%| 4,000) 102 Jan| 05 Jan 
Cleve Term Bldg 6s_.1941|______ 79 79%| 3,000) 279 Feb| 85% Jan Sink fund deb 58...1955| 9934) 98% 99%] 71,000) 97}%§ Feb) 100% Jan 
Columbia G & E deb 581961| 97%| 96% 98%|703,000| 2964 Feb| 98% Jan | Memphis P & L 5sser A ‘48/_____- 102% 102%4| 1,000) 101% Jan) 102% Feb 
Commander-Larabee 68°41} 38%) 38% 40%! 9,000) 38% Feb| 43 Jan | Mid States Petrol 64s °45|_____- 49% 49% 1,000| 44 Jan| 50 Jan 
Commerz und Privat Middle West Util 58._1932| 100%4| 399% 100%|249,000| 98% Jan| 100% Feb 
Bank 544s8.-.----.--.- 1937| 84 82 84 54,000; 79% Jan) 84 Feb 4%s conv notes_...1931}_____- 100% 100%} 19,000) 100 Jan; 100% Feb 
Com’ wealth-Edison— Conv 5% notes....1933| 97%) s97% 98 18,000} 93 Jan} 199 Jan 
lst m 44sser D_._.1957|______ 101 101%] 11,000) 100% Jan| 102% Jan Conv 5% notes....1934) 94%) 94 95 36,000| 92% Jan| 97% Jan 
Ist M 4%s ser E_-_-1960) 10034] 100% 10144) 27,000) 99% Jan| 101% Jan Conv 5% notes....1935| 95%| 94% 95%) 18,000) 2924 Jan) 97 Jan 
ConsolG EL & P ang! Milw El Ry & Lt 58_.1971| 100%) 100 ‘101 169,000} 99 Jan; Ol Jan 
54s series E......- ere 108% 108% 1,000} 107% Jan| 108% Feb | Milw Gas Light 444s.1967) 102%\s102 102% 5,000} 101% Jan) 103 Jan 
4eseries G_..--.. | Nal SS 104% 104%} 3,000) 104 Jan| 105% Jan ‘' Minneap Gas Lt 4%4s_1950) 914%) 91% 92%] 13,000} 89% Feb 192% Jan 
4%s series H__..-- ea 103 % 103%} 4,000) 102 Jan| 104% Jan Minn Pow & Lt 4%s_1978) 92%) 92% 93 18,000} 91% Jan| 94% Jan 
Consol Publishere 63481936) ______ 98 98 2,000} 98 Jan} 100 Jan | Miss Power & Light 5s 1957; 96 95% 96%} 93,000} 934 Jan! 97 Jan 
Consol Textise 8s__-_-- 1941 17 17 i7 4,000| 17 Feb| 25 Jan | Miss River Fuel6s Aug 15°44 
Consumers Power 444s °58) 10! 101 101%) 55,000} 99% Jan| 102% Jan With warrants_......-- 106%| 105 106%) 15,000) 96 Jan| 106% Feb. 
Cont’!] G & El 58_-.-.-. 1958; 83%) 82% 84% )\288,000| 80% Jan| 84% Jan Without warrants....-- 95%| 94% 96 30,000} 90% Jan 96 Feb 
Continental Oil 54%s..1937| 93%| 938% 94 15,000} 91% Jan| 95 Jan | Miss River Pow deb 58°51; 102%| 102% 103 2,000} 102% Feb! 103% Jan 
Crane Co 10-yrs f 5s_-1940) 102 191% 102 9,000} 100% Jan| 102 Jan | Montreal Ll H&P Con —s me eae 102% 103 6,000} 102 Jan| 103 Feb 
Crucible Steel deb 5s..1940) 99%) 99% 99%) 23,000) 96's Jan| 100% Jan | Morris Plan 6s_----_- : ‘ 
Cuban Telephone 7 %s 1941|______ 102 102 1,000; 100 Jan| 104% Jan Without warrants-_----- 77 77 77 1,000| 77 Feb| 77 Feb 
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Week's Range| for Range Stnce Jan. 1. Last |Week’s Range| f Range Since Jan. 1 
of Prices. Week Sale of Prices. Week. 

Bonds (Continued) Par. Low. Htgh a Htgh. Bonds (Concluded) Price.|Low. High. $s Low. High. 
Narragansett Elec 5s A '57 102% 102%} 20,000 Jan | Texas Cities Gas 5s_..1948/)______ 65% 66%) 9,000) 65 Jan| 69% Jan 
Nat Food Products 6s a 574% 57%| 1,000 Feb | Texas Elec Service 58.1960| 97%| 97% 98%|126,000) 95% Jan} 98% Jan 
Nat Pow Lt 68 A...2026 104 104 5,090 Jan | Texas Gas Util 68__..1945| 79 74% 80 79,000| 56 Jan| 80 

5s series B........- 2030 88% 89 20,000 Jan | Texas Power & Lt 58..1956/ 100 100 =6101 89,000; 98% Jan} 101 Feb 
Nat Public £ Service 58.1978 73 74%| 66,000 Jan DD G8.2-wtewssce 2002! 106%} 106% 106%} 1,000) 106 Feb| 106% Jan 
Nat Tea Co 58 May 1 1935 98 98%| 6,000 Jan | Thermoid Co 6s Feb 1 1934| 67 367 68 21,000} 67 Jan| 68 Jan 
Nebraska Power 6s A.2022 109% 109%| 9,000 Jan | Tri Utilities Corp deb 58°79} 61%| 60% 62 |142,000) 254% Jan) 64 Jao 
Neisner Bros conv 68.1948 732% 73 10,000 Jan | Ulen Co conv deb 6s__1944/______ 80 80 4,000; 73 Jan} 83 Jan 
Nevada-Calif Elec 58.1956 92 92%} 2,000 Jan | Union Amer Invest Corp— 

N E Gas & El] Assn 58.1947 88 90 {171,000 Jan 5s with warrants. _.1948)}__.___ 85 86 3,000) z80 Jan; 86 Feb 
Conv deb 58...--.- 1948 90 91 25,000 Jan | Union El L & P 5s B..1967/______ 103 % 103%} 17,000; 102 Jan| 104% Jan 
Conv deb &s_.-._-- 1950 88 272,000 Jan | Union Gulf Corp 5s Jul 1°50) 10244} 101% 102%} 84,000|z100% Jan| 102% Jan 

N Y P & L Corp 1st 448'67 95% 9 184,000 Jan | United Elec Service 781956 

Niagara Falls Pow 68.1950 106 106 1,000 Jan With warrants. ........}...... 89 89 5,000} 80% Jan, 90% Jan 

Nippon Elec Pow 6 %s 1953 90 91% Feb Without warrants._._-_- 88%) 88 88%; 5,000} 80 Jan| 91 Jan 

North Amer Co deb 5s 1961 97 97 Jan | United Indus Corp 6%s°41)|______ 77% 78%) 11,000) 70 Jan| 78% Feb 

Nor Cont Util 54s A_1948 74 7 Jan | United Lt & Pow 68..1975| 94%{| 93% 94%] 22,000) 91% Jan) 95 Jan 

North Ind Pub Serv 5s 1966 101% 101% Jan ee 1974; 99%! 98% 99%] 14,000 Jan| 99% Jan 
lst & ref 5s ser D__. 1969 101 101% Jan Ist lien & con 54%s..1959|} 95 94 95 ,000| 91 Jan| 97 Jan 
lst & ref 44s ser E 1970 92% 93 Jan | United Lt & Rys 5%s_.1952| 87%' 85% 87%] 30,000 Jan| 88% Jan 

Nor Ohio Pr & Lt 5%s8 1951 102% 103 Feb lst & ref 5s June 1 1932| 100%; 100% 100% 1,000} 100% Jan 100% Jan 

Nor Ohio Tr & Lt 58..1956 96% 97% Feb 6s series A_...._._. 1952} 101 100% 101%] 59,000} 97% Jan| 101% Feb 

No Sts Pow 64% % notes 33 102 54 102% Feb | United Pub Serv 6s..1942| 67 63% 67 3,000} 63 Feb, 67 Feb 
5%% notes. ......1940 100% 101 Jan | U 8S Rubber— 
1st lien 6s series A..1948 104% 105% Jan 3-year 6% notes....1933) 835%%| 83% 84 21,000; 82% Jan) 88 Jan 

North Texas Util 7s..1935 Serial 6% % notes..1932/______ 89% 90 3,000; 80% Jan) 90 Feb 
With warrants........-. 108 108 Feb Serial 64% % notes._1934}______ 70 70 2,000} 70 Feb| 70 Feb 
without warrants..-..-- 95% 98% Feb Serial 644% notes_.1935) 71 70 71 5,000} 70 Jan| 71 Feb 

Northwest Pow conv 6s '60 94% 94 Jan Serial 64% % notes_.1937)/_.._-.- 70 70 1,000; 70 Feb| 70 Feb 

Ohio Edison ist 58...1960 100% 101% Jan Serial 64% % notes__1939)_____- 70% 70% 1,000} 70% Feb| 70% Feb 

Ohio Power 58 B...-.-. 1952 102% 102% Jan | Utah Pow & Lt Ist 5s_1944)_____- 95 95%| 2,000) 94 Jan| 95% Feb 
4}4s series D._...-. 1956 96% 97% Jan | Valspar Corp conv 68.1940) 77 77 77 1,000; 77 Feb| 78 Jan 

Okla Gas & Elec 58. ..1950 101% 101% Jan | Van Camp Packg 6s8_.1948)/____-- 52 60 3,000} 45 Jan| 60 Feb 

Osgood Co 6s with warr '38 66 66% Feb | Van Sweringen Corp 68s.'35| 78%| 876% 80%|147,000| 74% Feb) 85 Jan 

Oswego Falls 68_----- 1941 66 66% Jan | Va Public Serv 544s A.1946| 96%| 94% 96%) 53,000) 93 Jan| 96% Feb 

Oswego Riv Power 68.1931 100% 100% Jan St. 7 =e 1946; 91%} 90 91%} 17,000} 288% Jan} 91% Feb 

Pac Gas & El 1st 44s. otf 97% 97% Jan | Waldorf-Astoria Corp— 
lst 68 series B_...-. 1941 110% 111 Feb lst 7s with warr....1954| 70 869 70 22,000} 68% Feb| 73% Jan 
Ist & ref 544s C....1952 105% 106 Feb | Ward Baking 6s_.-._- 1937} 100%! 100% 100%} 34,000 Jan| 100% Jan 
lst & ref 4%s F_._.1960 97% 97%|134,000 Jan | Wash Wat Pow 5s___.1960/_____- 102% 103%] 25,000\z102% Jan} 104 Jan 

Pacific Investment 58.1948 : Webster Mills 64%s..1933|______ 97 97%} 5,000 Jan| 97% Jan 
Without warrants... - 70 70 3,000 Jan | West Penn Elec deb 5s 2030} 88 88 88 13,000] 85 Feb| 89 * Jan 

Pac Pow & Light 58..1955 96% 98 |126,000 Jan | West Texas Util 5s we 87 87 87%| 21,000) 86 Jan| 89% Jan 

ic Western Oil 6 4s °43 75% 76 9,000 Jan 5s ser A w i new...1957| 87%] 87 88 40,000} 86% Jan| 89% Jan 

Penn Cent L & P 448.1977 92% 93%} 5,000 Jan | Western Newspaper Union 

Penn-Ohio Edison 68.1950 Conv deb 68__..._- 1944; 60 56 60 18,000; 48 Jan| 68% Jan 
Without warrants... ... 102 102%) 12,000 Jan | Westvaco Chlorine Prod— 

Deb 5s ser B.._.195' 97% 98%] 19,000 Jan 10-yr deb 5%s Mar 1 '37/.-.--.- 102% 102%! 1,000) 101 Jan| 102% Feb 
Penn Dock & W 6s w w ’49 2 82 1,000 Jan | Wise Pow & Lt 5s E_..1956/| 102 102 102 13,000} 101 Jan| 102 Jan 
Penn-Ohio P & L54%sA'h4 103% 104 31,000 Jan | Wise Pub Serv 6s A_.1952/__--_-- 105 105 1,000} 105 Jan} 105 Jan 
Penn Pr & Lt 1st ref 5s B’52 104 104 1,000 Feb 
Penn Telep 5s ser C_._1960 398% 99%] 88,000 Feb Foreign Government 
Peoples Lt & Pow 5s8..1979 65 67 |114,000 Jan And Municipalities— 

Phila Balt & Wash 44s '77 102% 102%)| 78,000 Jan | Agric Mtge Bk (Colombia) 

Phila Elec Co 5%8...1947 108% 108%} 6,000 Feb 20-year s f 7a_..... ag 68 73%| 20,000; 68 Feb| 88% Jan 
lst lien & ref 58... .1960 105% 105% 1,000 Jan [PE ed iaptin ae | a 68 69 10,000} 62% Jan| 69 Feb 
1st & ref 48........ 1971 93% 93%| 24,000 Jan | Baden extl s f 7s Jan 1951)__---- 80% 80%) 1,000) 78 Jan| 83 Jan 

Phila Elec Pow 5%s_.1972 105% 106 15,000 Jan | Buenos Aires (Prov) ig 89%| 88% 89%) 32,000) 85 Jan| 90 Jan 

Phila Rapid Transit 68 1962 78 80 27 ,000 Jan External 7s........ 1952} 88%) 887 90 70,000} 79% Jan| 90 Feb 

Phila & Sub Counties Canada 30-yr 4s_Oct 11960} 93%] 93% 93%) 74,000} 92% Jan} 95 Jan 
G&E Ist & ref 4%s 1957 102 102 15,000 Jan | Cauca Valley (Dept) Rep of 

Piedmont Hydro-El Co— Colombia ext] s f 7s °48/_____- 853% 55 9,000} 47% Jan) 56% Jan 
lst & ref 648 cl A_. 1960 83 85 {115,000 Feb | Cent Bk of German State & 

Piedmont & Nor Ry 58 1954 92 92 2,000 Feb Prov Banks 6s A...1952| 73%] 73% 73%) 8,000) 68 Jan| 73% Feb 

Pitts Coal deb 6s_-_--- 1949 97% 97%| 1,000 Jan 6s series B__ _._...1951| 74 69% 74 27,000} 65 Jan| 74 Feb 

Pittsburgh Steel 6s__. 1948 100% 101 73,000 Jan | Danish Cons Munic 54s’55| 101 100% 101 13,000} 99% Jan} 101 Jan 

Poor & Co conv 6s. ._.1939 94 94%! 6,000 Jan eS ea ee 98% 99 8,000} 96% Jan| 99 Jan 

Portland Gen El 4}48_1960 85% 86%|188,000 Jan | Danzig Port & Waterways 

Potomac Edison 5s_..1956 100% 101 13,000 Jan 25-yr ext 6}48.._..1952/..--.-.- 73 73 1,000} 69% Jan} 75 Jan 
lst 54s series D____ 1949 104 104 Jan | German Cons Munic 7s 47} 84%) 83% 8&5 31,000} 76% Jan| 85 Feb 

Pow Corp of Can 4s B'59 os 2 Jan OEE + PERS Pelee 1947' 74 72% 75%! 36,000' 67% Jan| 75% Feb 

Power Corp of N Y 5s 47 95 95 Jan | Hanover (City) 7s....1939) 88 87 88 5,000! 85% Jan} 88 Jan 
Procter & Gamble 4s °47 4%13101% 102% Jan | Hanover (Prov) 64%s_1949|----_-- 80 80 2,000, 77 Jan| 82 Jan 
Pub Ser of N Ill 4%s_1980 %| 95% 96% Jan | Indus Mtge Bk of Finland 

lst & ref 44s ser D_1978 95% 95% Jan Ist mtge coll sf 78_.1944| 94 94 94 3,000, 93 Jan| 294 Jan 
Pub Serv of Okla 5s__1957 96 97% Jan | Maranhao (State) 7s_.1958)|__---- 49% 49 % 1,000! 43 Jan} 49% Feb 
Puget Sound P & L 5s '49 102 103 Feb | Medellin(Colombia)7s E '51 73%| 73% 73%) 2,000; 62% Jan; 76 Feb 

lst & ref 5s ser C__.1950 98% 99% Feb | Mendoza (Prov) Argentine 
Queensborough Gas & Elec External s f g 744s_.1951|__---- 61% 62%) 13,000! 57% Jan| 63% Jan 

Ao eee 1958 100% 100% Jan | Mortgage Bank (Bogota)— 

Reliance Management— 7s issue of ’27 (M&N) '47|__---- 67 67 4,000} 55 Jan| 67 Jan 
58 with warrants. _.1954 81% 81% Jan 78 issue of 1927. ____1947}____-- 66 68 10,000} 56% Jan| 68 Feb 

Remington Arms 5s 1933 95 95 Jan | Mtge Bank of Chile 6s_1931|_____- 98 98 2,000; 95% Jan| 98 Jan 

Rochester Cent Pow 5s '53 67% 6934|209,000 Jan | Mtge Bk of Denmark 5s’72|._____| 100 100 2,000} 98 Jan} 100 Feb 

Ruhr Chemical 6s A__1948 70 72% Feb | Netherlands 6s____-_- 1972) 105%| 105% 105%| 3,000) 105% Jan| 105% Jan 

Ruhr Gas 6 4%s-_-_-._-_- 1953 75% 78 Jan | Parana (State) Brazil 7s '58|___- _- 43 45%| 27,000} 33% Jan| 45% Feb 

Ruhr Hous’ng Corp 6 4s'58 1 74% Feb | Rio de Janeiro 6%s__.1959) 54 51% 54 3,000} 39% Jan| 54 Feb 

Ryerson (Jos T) & Sons Inc Russian Government— 
15-year deb 5s____- 1943 95% 95% Jan 6s certificates____1919|______ s2 3 | 46,000! 1% Jan| 2% Feb 

8t L Gas & Coke 6s___1947 50 52% Jan 5s certificates___.1921}_____- s2% 2%) 7,000 1% Feb 1% Feb 

San Antonio Pub Serv 58'58 96% 97% Jan | Saar Basin consol 7s__1935| 100 991% 100%| 9,000] 92 Jan} 100% Feb 

Saxon Pub Wks 5s.__1932 93% 95 Feb | Saarbruecken (City) 7s _°35}_____- 101 101 2,000} 9934 Jan} 101% Feb 

Saxtet Co Ist conv 6s A '45 81 83 Jan | Santa Fe (City) Argentine 

Schulte Real Estate 6s 1935 ee Pi os 1945| 73 73 73 2,000} 71% Jan| 76 Jan 
Without warrants-_--__-_- 59 59% Jan aa Hynes (Chili) 7s....1949|_____- 81 81 : ,000} 80 Feb| *%4 Jan 

Scripps (E W) 5%s_-.-.1943 87% 88% | SRE Ae eee Se 80 80 1,000! 80 Feb! 83 Jan 

Fle ft RES 94 8 72 73 Feb 
coy end shines teen +t % bo = * No par value. i Correction. Sold undertherule. cSold forcash. # Option 

st 5s ser C____.___ 1970 102 ‘2 102% Jan | Sales. ¢ Ex-rights and bonus. w When issued. zEx-dividend. y Ex-rights. 
St 44¢sser D__.__. 0 94% 94% Jan + Sales of Amer. Hard Rubber at 51 reported in our issue of Jan. 17 was an error. 
ees Mie Ta..-1981 101% 101% Jan | Should have been Amer. Hardware. 
ee nl 

Silica Gel Corp Shea: “teen 10054 10135 Jan e ‘Under the rule” sales as follows: 

With warrants.___..___ 90 91 Feb | Consol Gas Utilities, class B v. t. c., Jan. 8, $100 at 8. 
pened Packing 68-...1032 45 650 Feb | General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 

ee 19835 10036 Jan | Standard Oil (Ohio) 5% pref., Jan. 28, 100 as 105. 

Sou Calif Edison 5s_..1951 104% 104% Jan “ " follows: 

Refunding 68...... 1952 1043¢ 10434 — z “Optional” sale as follows: 

Gen & ref 5s_._____ 1944 104 104 Jan | American Solvents & Chemical 6s, 1936, with warrants, Feb. 5, $1,000 at 53. 

} oe yay Gas 5s Corp -- 1937 92% 92% Jan | Associated Gas & Flec., deb. 444s, 1949, Jun. 2, $3,000 at 63. 

pl pon rd pee B +44 100% 100% Jan | Associated Telephone Utilities, conv. deb. 544s, 1944, Jan. 2, $5,000 at 80. 

With privilege..._..___ s76—s 81 F Feb | Cleveland Term. Bldg. 6s, 1941, Jan. 28, $2,000 at 78. 
80'west Dairy Prod 6 4s °38 62% 63 3,000 Jan | Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5.000 at 964. 
seven be hy — A.1957 9344 95%) 25,000 Jan | Great West Pow. 1st 5s 1946, Feb. 9, $1,000 at 103%. 

So'west Nat Gas 1 ag 4 oak + td +~ tg shan ~_ Guardian Investors 5s, 1948 with warrants, Jan. 28, $1,000 at 40%. 

So'west Pow & Lt 68__2022 102 103%| 22,000 Jan | Houston Gulf Gas Ist 6s 1943 Feb. 10, $3,000 at 914. 

Staley Mfg Co lst 6s_.1942 96% 96% 1,000 Jan | Imperial Oil (Can.) reg. Feb. 10, 100 at 16%. 

7 oe & - =... +4) 4 pry: Jan | Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 99%. 

Debenture 6s Dec 1 1966 97% 984 21/000 = Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Standard Invest 5s_..1937 . International Petroleum Feb. 7, 700 at 13. 

oo warran meee 4 ‘ . 2,000 Feb Interstate Power, 1st 5s, 1957, Jan. 20, $3,000 at 76% 

Beers Ceske esse ; , e ht, Ist 4}4s, 1958, Jan. 9, $2,000 at 94%. 

Stand Pow & Lt 6s____ Iowa Power & Lig 

Stinnes (Hugo) oe SOM CON) 3.000 Jan Kansas Power Co. Ist 5s, 1947, Jan. 3, $3,000 at 9444. 
bn peo A =, without veer = a7 34 39,000 Feb | Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 

6 without warr.... % 70%4| 27,000 Feb | Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
a T B38 ° . . ’ » oe 

Stutz Motor Oar 7358. 1987 65° 80 | 7.000 Jan | southern Natural Gas, 68, 1944 with privilege, Jan. 2, $5,000 at 7236. 

Sun Oil deo 5 448-_--- 1939 101 101%] 4,000 Jan | Southwestern Gas & Elec., Ist mtge. 5s, 1957, Jan. 2, $5,000 at 91. 

Sun Pipe Line Co 5s..1940 % 99%] 6,000 Jan | Stutz Motor Car 748, 1937, Jan. 13, $1,000 at 58. 

bey apahacltb aay + 1944 He - 1a 74) eae Jan | Tri-Utilities Corp., 58, 1979, Jan. 2, $2,000 at 54. 

: Elec ae eg tt 100% 100%| 7/000 Fer | Union Amer. Investing, 5s, 1948 with warrant, Jan. 6, $1,000 at 79. 

qu betas hots a: He 99% 101 43,000 Feb | Union Gulf Corp., 58, 1950, Jan. 2, $1,000 at 100. 

c Service 95% 96 28,000 ervice Co., 6s, 1946, Jan. 15, $2,000 at 88. 
Terni Hydro-Flec 6s '53 79% 83 | 54/000 fee | Veutae Pees * 























Washington Water Power lst & ref. 5s, 1960, Jan. 24, $1,000 at 10234. 
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Quotations for Unlisted Securities 





Par 





Par 


Par| Bia 





Par 





Public Utility Stocks 
Alabama Power $7 pref. .100 
Am Pub Util Co com_.__.100 


Ark Pow & Lt $7 pref.-..* 
$6.50 preferred........- 
37 


METOE.. wonncasase 
Atlantic City Elec $6 pref_* 
Bangor Hydro-Eil 7% pf_100 
Binghamton L, H & P $6 ptf * 
Birmingham Elec 7% pref_* 
Broad River Pow 7% pf_100 
Buff Niag & E pr pref_...25 
Carolina Pow & Lt $7 pref_* 
Cent Ark Pub Serv pref_100 
— Maine Pow 6% pref100 
7% preferred ........ 100 
Cent Pow & Lt 7% pret. 100 

Cent Pub Serv pref._..-- 
Cleve El Illum 6% Orel 2100 
Col Ry, P& L6% Ist pf.100 
6% % preferred B_...100 
Consol Traction N J...-100 
Consumers Pow 6% pref os 

oe honed preferred _..... 

alias Pow & Lt 7% pref 100 
Denten Pou ntaen pf_100 

Derby Gas & Elec $7 pref__* 
Detroit Canada Tunnel---- 
. 


7% preferred .......-. 00 
-~Hudson Gas..... 100 
Foreign Lt & Pow $6 pref. -- 


Gen Gas & El part ctfa__.-- 
Hudson County Gas__..100 
Idabo Power 7% pref._-..-- 
Hilinois Pow & Lt 6% pf.100 
Iniand Pow & Lt 7% ptf.100 
Interstate Power $7 pref_.* 
Jamaica Water Supp pf-_.50 
Jersey Cent P & L 7% pf_100 
Kansas City Pub Service. .* 


‘erred. 
Kansas Gas & E1 7% pt.100 


Kentucky Sec Corp com.100} 325 


6% preferred ........ 100 
Kings County Ltg 7% pf 100 
Long Island Lt pref A-.100 
Los Ang Gas & El16%p f.100 
Metro Edison $7 pref B...* 

$6 preferred C_..-...-.- * 
Miss River Power pref-_ 100 
Mo Public Service 7% pf 100 
Mountain States a 


Nassau & Suffolk pref__..-- 
Nat Pub Serv 7% pf A.100 
Nebraska Power 7 % pref 100 
Newark Consol Gas-__---_100 
New Jersey Pow & Lt $6 pf * 
New Orleans P 8 7% pf_100 
N ¥ & Queens E L & P pfi00 
Nor N Y Utility pref....100 
Nor States Pow (Wis) pref-_-. 
Nor States Pow (Del) com A 
Preferred 


f 

Ohio Pub Serv 7% pref. 100 
Okla Gas & El 7% pref_100 
Pac Gas & E1 $1.50 Re 
Pac Northwest Pub Serv 
Pac Pow & Lt 7% soar iad 
Pa-Ohio Pow & Lt 6% pref. 

TH Peeters . 2c wcccccce 
Pa Pow & Lt 7% pref-_-.-_--- 
Piedmont Northern Ry_100 
Port Elec Pow 6% pref..100 


Pub Serv Co of Col 7%pt 100) 


Rochecter G & E7% pi B 100 

6% praferred C_.-..-- 100 
Sioux Cit, G &€ E7% pt._100 
Somerset Up Md Lt-..-..100 
South Calit El $1.50 pref_25 

$1.75 preierred__...--- 25 
So Colo Pow com A_-..- 25 


Tenn 

7% preferred... .....-. 100; 
Texas Pow & Lt 7% pret 100. 
Toledo Edison pref A...100 
United G & E (Conn) pf 100 
United G & E (N J) pf 100 
Onited Public Service pref-_- 
Utah Pow & Lt $7 pref_.-..* 
Utica Gas & El 7% pref_100 
Otil Pow & Lt 7% pref_-100 
Virginian Ry com-.-..... 100 


Washington Ry & Ei comi00 
5% preferred ......-- 100 
Western Power 7% pref_100 


Western States Gas & El _.- 
7% preferred. ......-..- 


Teleph. & Teiegr. Stocks| 


Am Dist Tel of N J $4.---- 


7% preferred........ io0 
Bell Tel (Can) 8% pref. _100 
Bell Tel of Pa 6% % pref 100 
Cin & Sub Beil Telep--.-_-.50 


Cuban Telephone 8% ....-- 
7% preferred. _........-. 


Empire & Bay State Tel _ 100 


> 
= 
s 
g 
oo # 
io 
o 


Wisconsin Tein 7% pt.100 


Alexander Indus 8% pref_.- 
American Airports Corp_-- 
Aviation Sec of New Eng-.-. 
Central Airport..........- 


Consolidated Instrument-_.* 





2 | Amalgamated Laund com. 





'|| Bowman-Biltmore Hota. 





Aeronautical Stocks 


Federal Aviation.......... 
General Aviation Ist pref_-.. 
Kinner Airpiane & Mot new. 
Lockheed Alircraft_.......- 
Maddux Air Lines_-......-.- 
New Standard Aircraft com 


Southern Air Transport-.-.--. 
Swallow Airplane_........-. 
Warner Aircraft Engine --- 
Whittelsey Manufacturing -- 


Chain Store Stocks. 
Bohack (H C) Ince.— 


Diamond Shoe pref with war 
Edison Bros Stores pref_100 
Fan Farmer Candy Sh pf_.* 
Fishman (H M) Stores com - 

PURE, Sécnnvctcccss * 
Gt Atl & Pac Tea pref..100 
Kobacker Stores pref. __100 
Kress (S H) 6% pref_..--.-.- 


MacMarr Stores 7% pf w w 
Melville Shoe Corp— 

ist pref 6% with warr.100 
Metropol Chain pref -_-._100 
Miller (I) & Sons pref. ..100 
Mock Juds& Voehungerpf100 
Murphy (8. C.) 8% pf..100 
Nat Shirt Shops com-...-.-. 

Preferred 8 


Newberry (J) Co. 7% pf 100 
N Y Merchandise ist pf.100 
Peoples Drug cn pref 100 


Piggiy-Wiggly Corp- -.---- 

Reeves (Daniel) oronorved i00 
Rogers Peet Co com.-...100 
Schiff Co pref........-.. 100 


Silver (Isaac) & Bros pf.100 
Southern Stores 6 units... 


First preferred 7%...100 
Sugar Stocks. 


Fajardo Sugar......... 
Haytian Corp Amer....-.-- 
New Niquero Sugar_...100 
Savannah Sugar com..-.-_- ° 
7% preferred......-- 100 


Sugar Estates Oriente pf 100 
United Porto Rican com....- 


Vertientes Sugar pref_.-.100 


Tobacco Stocks. 
American Cigar 6% pref.100 
Geen Ce ncasccnconsed 
Union Tobacco Co class A--. 
Young (J 8) Co 10% com re 

7% preferred ......-.100 


Industrial Stocks. 
Adams Millis $7 pf w w..* 
Aeolian Co $7 pref....-- 100 
Aeolian Weber P&P com 100 

GL 100 
Alpha Portl Cement pf_.100 


American Book $7..-.-.-- 100 
Amer Canadian Properties _* 
Amer Hard Rubber $4..100 
American Hardware. --.-- 325 


Amer Mig 4% com...-.-. 100 
5% preferred. ...-..-- 100 
American Meter new.--.-- ® 


Babcock & Wilcox 7%--100 
Baker (J T) Chemical com _* 
— eae. 50com* 

7% preferred .....--.- 100 
Bliss (E Ww $4 ist pref..50 


i 
Bohn Refrigerator 8% pf 100 
Bon Ami Co B com...-.-- 


ist preferred.......-.- 100 
Brunsw-Balke-Col $7 pret.* 


Burden Iron pref....------ 
Canadian Celanese com ---- 


Color Pictures Ine_...-.---- 


Colts Mfg Co $2_..--..---- 
Crosse & Blackwell com ---- 


De Forest Phonofilm Corp -. 
Dictaphone Corp com..-..* 


7% ist preferred ..--.-. 100 
Butler (James) common. .-_--/|¢---- 
| eee 100}¢ 


pom yy te ae pref ww 
100/\@ 


2d preferred .....-.--- 100 
Bunker Hill & Sull $3 com 10 


Preferred_.......---- 100 
Carnation Co $1.50 com..* 
ferred .....--.- 100 
Chestnut Smith com...-.--- 
eS 
Childs Co $7 pref..-.--- 100 
Clinehfiela Coal tO = TS 
$7 preferred __....---- 100] d6 


Columbia Baking com. ---° 


Congoleum-Nairn $7 pf 100 
oes Pub Co $3 com new 
Deep Rk Oll&Ref $7 pf 100 

$8 preferred . ..------ 100 


Dixon (Jos) Crucible $8. 100 
Doehler Die Cast 7% pf 50 


$7 MPOE . .ccasccece 
Douglas Shoe $7 og? 
Draper Corp $4..------ 100 
Driver Harris $7 pref. .-100 
Dry-Ice Holding Corp.--.-- 
Magneto com..-.- 
37 preferred .....---- 100 


Industrial Stocks (Conci.) 
Franklin Ry Supply $4...* 
Fuel Oi! Motors Corp com... 
Gamewell Co $6 cum pref- 
Gen Fireproofing $7 pf.100: 
Graton & Knight com....* 

$7 preferred......... 100 
Great Northern Paper $3.25 
Hale & Kilburn pref....100 
Herring 


$7 preferred ........-. 100 


$7 preferred_.......- 
Lanston Monotype M $6 100 
Lawrence Porti Cem $4 100 
Liberty Baking com...... 


Locomotive Firebox Co_..* 

Macfadden Publict’ns vom 5 
$6 preferred ._.........- 

Merck Corp $8 pret ---160 
National Casket $4......-. 

$7 preferred ..........-. ° 
National Licorice com . . 100, 
National Paper & Type Co. 
New Haven Clock pref..100 
New Jersey Worsted pref_-.-_ 
Northwestern Yeast....100 





Okonite Co $7 pref 
Parker Wylie Mfg Co com_. 

$7 preferred ..........-. * 
Petroleum Conversion. 
Petroleum Derivatives 
Photomaton Inc class B..-.-. 





Poole Eng & Mach class A.. 
| eae ee 


Publication Corp $3.20 com* 





Robinson (D P) ist $7 pf 100 
Rockwood & Co $4 com.._* 
$8 preferred ......... 100 
— ee of America. --. 

eferred. 100 





100 
Safety Car Heat & Ltg.100 
Scovill Manufacturing. ..25 
Singer Manufacturing - - 100 
Smith (A O) Corp N D $2 * 
Smith-Corona Typewr $1 * 
Solid Carbonic Ltd........ 
Southern States Oil.......- 
Splitdorf Beth Elec......-.-. 
Standard Screw Co_.... 100 
Standard Textile owe. 
Or Ot: Biicoduccvave 
OP GR Bis cdidencdece 190 
Stetson(J B)Co $6.25 wnat * 


D 

Taylor Mil! Corp $2.50com * 
Taylor Wharton Ir& St com* 

Ee 100 
Tenn Products Corp $4 pf 50 
Trent Process Corp.._-..--- 
Tubize Chatillon $7 pf B 100 
Unexcelled Mig Co 70c__10 
United Business Pub $7pti00 
United Publishers $7 pf_100 
U 8 Finishing $7 pref.._100 
Walker Dishwasher com _._* 
Welch Grape Juice com...* 












Wheeling Steel $4 —a..2e 


White Rock Min Spring— 
$7 ist preferred.....- 100 
$20 2d preferred ....-.- 100 

Willcox & Gibbs $5 com. oe 


New York Bank Stocks. 


CC eee 
American Union......-. 100 
Bank of United States units 


Bank of Yorktown....- 100 
Brooklyn National. ..-..- 50 
Bryant Park...........- 20 
Chase. -20 
Chatham-Ph Nat Bk & Tr 20 


City (National) ........- 20 
Columbus Bank-.......- 100 


Kingsboro Nat Bank. 7 72100 


rb eee 


























-Hall-Marv Safe 100) ¢40 
BGA Ska cencecnconn 
PTE tiie nencvons 100; 


Pick (Albert) pref with warr|d.-.--. 


$7 ist preferred...-.-. 100} 100 
Reming’n Arms $7 Ist pf 100) 82 


$7 preferred ........-. 100 
Westland Oil Corp..---..-- bd 
W Va Pulp & Paper $2 com * 

$6 preferred ._..-.-..-.- 100) 97 
Wheatsworth $8 pref__.-_- *| 111 


$10 preferred B...--.-. 100}d108 








Melrose National..__..- 
Merchants... .....---- 100 
Midtown Bank. .--......-20 
Nat Safety Bk & Tr....100 
Penn Exchange........ 1 
Peoples National.....-.- 100 


10 
Public Nat Bank & Trust 25 


N, Y, Bank Stocks (Concl.) 
Queensboro National. ..100 
Seward Nat Bk & Tr...100 
Sterling Nat Bk & Tr...25 
Strauss Nat Bank & Tr.100 
Textile Bank............. 


Union Bank of Bronx Co.50 
Washington Nat Bank..100 
World Exchange....... 100 
Yorkville (Nat Bank of) .100 
Trust Companies. 


American Express. ..... 100 
Banca Comm Italiana Tr 100 
Bank of Sicily Trust_...-. 20 


Bank of Europe Trust. ..25 
Bank of New York & Tr. . 


Broadway Plaza Trust....-. 
Bronx County.........-. 20 
ne ER 100 
Central Hanover........ 20 


Chelsea Bank & Trust....25 
Chemical Bank & badeares 


Continental Bk & Trust.10 
Corn Exch Bk & beeen 


International Madison. ..25 
International Trust 25 
Irving Trust...........-. 0 
Kings County ........-. 100 


Times Square__........- 





ester 100 
Westchester Title & Tr_.20 
Chicago Bank Stocks. 
Central Trust Co of I11.100 
Continental Ill Bk & Tr.100 
First 100 


Harris Trust & Savings. -.100 
Nat Bank of the Republic 20 
Northern Trust Co.-...-. 100 
Peoples Tr & Sav Bank.100 
Strauss Nat Bank & Tr.100 
Union Bank of Chicago.100 


Realty. Surety and 
Mortgage Companies. 
Bond & Mortgage Guar. .20 
Empire Title & Guar__.100 
Franklin Surety _.....-.-.-- 
Guaranty Title & Mortgage! 
Home Title Insurance. - ..25 
International Germanic Ltd - 
Lawyers Mortgage. ....- 20 
Lawyers Wes Mtge & Ti_ 100 
National Title Guaranty 100 
State Title Mtge_._-.-- 100 
Suffolk Title & Mortgage-- 

Investment Trusts. 
(See also following page) 
All America Investors A ..-. 


Amer Composite Tr Shares. 
Amer Founders Corp— 
Convertible preferred ---- 


ee em emer 


arrants 
Amer & General Sec com A- 
CORMIER Bioccmectsoo owed 
oe. eee 
Amer Insuranstocks Corp-.* 
Amer & Continental Corp.* 
Assoc Standard Oil Shares - - 
Atl & Pac Intern Corp units 
Common with warrants. - 
Preferred with warrants - - 
Atlantic Securities Corp pf * 


WURND bss oes das00cee 
Bankers Nat Invest’g Corp * 
Bansicilla Corp. -.-.-.....--- 
Basic Industry Shares....- ® 
British Type Invest...--- e 


Chain & Gen’! Equities Inc * 
Chain Store Inv Corp..--* 
Preferred 100 


Chain Btore Shareown Inc s 
Ch sreenee Investors com... 


eee eee 


Common B.....-..-..-- 10 
Preferred.......-...-- 100 
Crum & Foster Inc com B-- 
8% preferred........--- 


Cumulative Trust Shares - - 
ag ony Bank & Tr Shares 


First American Corp.-....- ad 


gupaaeaal tr Shares A... 

SS Wi co tkiewss ceed 
General Equity class A..10 
Granger Trading Corp-.-.-.* 
Gude-Wtomill Trad Corp * 
Incorporated Investors... ..* 
Incorp Investors Equities .. 
Independence Trust Shares. 

















*No par vaiue 


d@ Last revorted market. t New stoce. 8 &«-dividend: 





w Ex-righte 





Amer Brit & Cont $6 pf..* §50 


6% preferred ....-----|d 
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Par| Bté | Ask Par| Bid | Ask Par| Bia | Ask 

Investment Trusts (Conc.) nvestment Trusts (Cone.) Insurance Cos, (Con.) Insurance Cos. (Concl.) 

Int Sec Corp of Am com A..| 718 US a Brit internat class A WGN... circmbiiaccmmeccn 10 U 8 Casualty ._.--.----- 25| 47 | 52 
Common B GM Diiccoccacéscncccs Home Fire & Marine. -.-..10 U © Pideity & Guar'y Co 38 31%) 34% 
6%% preterred.......--| 785 |..--|| Preferred..-......------ Home Fire Security -.----- O B PRO. «cccerccccoces 10] 49 | 53 
6% Homestead ..........--. U 8 Merch & eeipoes..228 292 |315 

Invest Trust Associates....| 8%|_.-.|| B--..----------------- Hudson Insurance. -..-...- i Rr eran 4 8 

Investment Trust of N Y--| 8 | 9% || Universal Trust Shares----- Importers & Exp of N Y-. Viemke Piro & hdarins. 2.38 84 | 94 

Investors Trustee Shares..-| 11%3} 12%s|) = # #2 °° &4| 4 4} independence......-..--- Westchester Fire. .....-.- 0| 47 | 50 

Jackson & Curtis Inv Tr Asso* Independence Indemnity _10 5 s 

Jackson & Curtis 8 Corp pfi00 Industrial of Akron......-- Industrial & Railroad Bds. 

of Ind Kansas City Life......-. 900 
phtidrnnensds ced bdow Knickerbocker com......- Adams Express 48,1947J&D| 84 | 86 
SS aE ye Lincoln Fire...........- Amer Meter 6s, 1946.......|@102 |---. 
Lo Priced Shares Lloyds Casualty .......- 1 Amer Tobacco 48,1951 F&A| 89 |---- 
Voting trust certife....10 Am Type Fadrs 6s, 1937 M&N} 10212]... 

Mass Investors Trust Majestic Fire........... 10 7 Debenture 6s, 1939_M4&N)} 10212} ---- 

Mohawk Investment com.* Maryland Casualty.....- Am Wire Fabrics lst 42 M&S/ 495 |---- 

Mutual Inv Trust class A.- Mass Bonding & Ins_...- § Bear Mtn-Hudson River 

Mutual Management com_* Merchants Fire Assur com 10 Bridge 7s, 1953..-.-- A coe 

Nation Wide Securities Co-- Merch & Mfrs Fire Newark 5 Biltmore Comm 7s "34 M&S} 98 /1 

Nat Industries Shares A.-- Missouri State Life.....- 10 2 Bos & Alb RR 5s Oct’63 J&J|d107 |---- 

WN Y Bank Trust Shares. .-.. Morris Plan Ins........-.-- 00 Bos & Me RR 68 1933. 3&J/|d1011/ 103 

No Amer Trust Shares -..-- National Casualty......- Chicago Stk Yds 5s, 1961..| 84 | 86 

Ni Securities......-.- National Fire_.........-. 0 Clyde Steamship 5s,’31 F&A| 99 |---- 

North & South Amer B com National Liberty .....-.--- 844 Consol Coal 4%8,1934M4&N; 65 | 70 

Old Colony Trust Assoc Sh * National Union Fire. -..--- Consol Mach Tool 7s, 1942} 450 | 54 

Old Colony Invest Trust com New Amsterdam Casualty 10 Consol Tobaeco 4s, 1951_..| 485 |---- 

Inc unite......-- New Brunswick ........-. Continental Sugar 76, 1938 - 4/11 
New England Fire. ..... Equi Office Bldg 5s, 1952..| 84 | 86 

Petrol & Trad’g Corp cl A 25 New Hampshire Fire... -.10 Fisk Tire Fabric 648, 1935) --.-| 78 

Power & Rai] Trustee Shares New Jersey........-....- Hoboken Ferry 5e, 46 90 | 04 

Public Service Trust Shares New York Fire com... -... Internat Salt 5s, 1951.A&O) 79 | 84 

Research Investors com...* North River.......---.. 1 Journal of Comm 6s, 1937} d89 | 93 
SE sdithinuulisnnmetig bce o EEE ee. 2 7 Kansas City Pub Serv 6%e_| 44 | 47 

Second Internat Sec Corp A Northwestern National .. -- Little (A E) 7s, 1942..A&0) 450 
COD D..ocncascceecs Occidental.......... oon ol a Brd Prop— 

6% preferred.........-- Pacific Fire..........--- GD, 1 ivtmiiccanes J&D| 93 

Securities Corp Gen pref... Peoples National Fire & 9 Maliory oe a *823&J| 99 |---- 

A _— PRON ccodbosnace 1» ian 71 | 73 || Merchants Refrig 6s, 1937--| 97 |--- 
Selected Income Shares. ..- Preferred Accident......20| 47 | 52 ||N OGr No RR 5s,’55 F&A| 62 | 64 
Shawmut Bank Inv Trust.* Providence- Washington . - = 50 | 52 || NY&HobFerry 5s,,46J&D) 86 |---- 

___ Sore Public Fire........--.-.- Tio} 9le|| N Y Shipbidg 56,1946 M&N| 89 |---- 

Standard Amer Trust Shares Public Indemnity Piedmont & No Ry 56,’54J&3| 90 | 92 

Standard Collat Trust Shs--. (formerly Hudson Caa’ity) 212] 412|| Pierce, Butler & P 644s, 42) -.--| 45 

State Street Inv Corp.-_--.-- Reliance Casualty N J...-.- 4 8 || Realty Assoc Sec 6s,'37 J&J| 90 | 95 

ne © Am tre A Republic Dallas. .......- 10} 15 | 20 || Securities Co of N Y 4s-.-.-| 45 |---- 

Dimi ibbbnbadwinneae —- (Pitts)_...---.- 10} 1314] 1714|| 61 Broadway 5s, '50 A&O, 92 

Trust Shares of Americs --. e Island__...--.--- 10] 20 | 25 || So Indiana Ry 48,1951 F&A| 73 | 76 

Trustee Stand Investment C ester American ..-.-- 25| 42 | 48 || Stand Text Pr6%s,"42 M&S} 40 | 50 
EC St Paul ~) yy 169 |179 || Struthers beg 7 

Trustee Ou A Seaboard Fire & Marine-.-- 97g] 107%, ville, 6%s, 1943....----- O48 fs. ce 
| RSE RS RE Security New Haven. ---_- 10} 30 | 33 || TolTerm RR tise: 57 M&N 98 

20th Century Fixed Tr Shs- Sprirgfieid Fire & Marine 25} 109 |119 || U S Steel 5s, 1951_.------- S58 faves 

Trusteed Amer Bank Shares Standard Accident... -.-.- 50} 100 |150 || Utah Fuel 5s, 1931....M&S/ 991g).--.-. 

Fe thd Trust Shares... Stuyvesant.._........-- 25| 3612] 4112|) Ward Baking 68,37 J&D 15} 100 |1011,g 
United Fixed series Y Sun Life Assurance. ....100/1475 |1575 || Witherbee Sherman 6s, 1944; 35 | 40 

Unit Founders Corp 1-70ths Transportation Indemn’y 10 7 9 || Woodward Iron 56, '52..J&J| ----| 89 

United N Y Bank Sha ser C3 Transportation Insurance 10 9} 11 

United N Y Ins Shs series F Travelers Fire. .-.-.----- 100!1045 | 1095 

















Quotations for Other Over-the-Counter Securities 
























































Bid | Ask Btd | Ask Bia | Ask Par| Btd | Ask 

Water Bonds (Conc.) Raitroad Equipment(Con.) Railroad Equip’nt (Conct.) 
Short Term Securities. AtlanticCoWat 58°58 AM&S| 90 |-_---|| Canadian Pacific 4144s & 6s_| 4.75) 4.50|| Seaboard Air Line 5s & 6s8| 6.00) 5.25 
Birm W W ist 5448A’54A&O} 10112)----|| Central RR of N J 6s..-.--- 4.90} 4.40|| Southern Pacifie Co 4%s_--| 4.25) 4.10 

Allis Chal Mfg 5a May 1937) 100%4|10114 Ist m 56 1954serB..J&D| 99 .-.|| Chesapeake & Ohio 68...-.- 4.90) 4.40 Equipment 7s -...------ 4.40) 4.10 

Alum Co of Amer 5s May '52) 104 |104!2 Ist 58 1957 ser C_._-__F&A| 99 100 Equipment 64s8_...-.-..-.- 4.40) 4.15|| Southern Ry 4%s & 5s_---- 4.45| 4.20 

Amer Métal 5s 1934 A&O;} 92 | 925s|| Butler Water 5s 1957--A&O| 92 |--- Equipment 56. ......-.-.- 4.35) 4.15 Equipment 6s_....------ 4.90) 4.50 

Amer Rad deb 448 May ‘47| 101 [|101!2|| City W(Chat)5\%s A’54J&D) 101 ow Chicago & North West 68_..| 4.90) 4.40|| Toledo & Ohio Central 6s.-.| 4.90) 4.50 

Am Roll Mill deb 5s_Jan ‘48| 9512) 9612|| Ist m 58 1954ser B_J&D| 97 |---- Equipment 6 %s_-----.-- 4.50) 4.20|| Union Pacific 7s.....------ 4.40} 4.10 

Amer Wat Wks 56 1934 A4&O)| 102!5/10212 Ist 58 1957 ser C____M&N| 97 |----|| Chie RI & Pac4'4s @ 5a...| 4.50) 4.20 

Bell Tel of Can 5a A Mar ’55| 1035s|104 || Comwith Wat ist 5'4s A 47} 101 |---- Equipment 66_...--..--- 4.90) 4.50 Investment Trust 

Baldwin Loco 54a ‘33 M&S] 101 /101l2 lst m 5s 56 ser B__F&A| 97 | 98 || Co & Southern 6s....| 5.00) 4.60 Stocks and Bonds. 

Cud Pkg deb 5s Oct 1937) 9812) 98% lst m &s 57 ser C___F&A| 97 | 98 Delaw & Hudson 68....- 4.90) 4.50 (See also preceding page.) 

Edison Elec Ill Boston— Davenport W 5s 1961_J&J| 93 | 94 || Erte 4448 & Se_....-...-.- 4 90| 4.35|| Amer Bank Stocks Trust shs} ----|---- 
3% % note Novi ‘31 M&N/ 1005s|____|| E St L & Int W 5s °42_J&5| 95 | 97 Equipment 6s.........-- 5.20| 4.75|| American & Continental_..-| 1212) 15 
4% notes Nov 1 ‘32 M&N/ 100!2|___- lst m 6s 1942 ser B__J&J| 100 |----|| Great Northern 66_........ 5.00| 4.50|| Amer Invest Trust Shares-- 55g} 6lg 
5% notes Jan 15 '33.-J&J| 10212|10253 lst 5s 1960 ser D____F&A| 9312) 95 Lge ty a Saati ple aie 4.40) 4.15|| Bankers Nat Invest com_--| .---/---- 

General Motors Accept— Hunt'ton W ist 6s '54_M&S/ 100 |---- Valley 58........- 4.40) 4.15|| Beneficial Indust’l Loancom) ----|---- 
5% ser notes__.Mar 1931) 100 |___.|| ist m 5s 1954serB_.M&S| 98 |100 , + CBT, ccccwcnape 4.90| 4.50||  Preferred_._.....----.- Te 
5% ser notes_..Mar 1932) 100!2|____|| Joplin W W 58’57serAM&S| 90 | 92 Illinois Central 48 & 5a...| 4.35) 4.10 — . Corp A...| 21 2 
5% ser notes...Mar 1932) 10012|____|| Kokomo W W 58 1958_J&D]| 9112| 94 Equipment 6s_-....-.--- 4.90| 4.40|| Class B....-....------- 3 
5% ser notes...Mar 1934) 100%4)____|| Monm Con W ist 5s’°56J&D| 92 | 93 Equipment 7s & 6448....| 4.40) 4.15 Colonial es Shares_.-| 1814) 1914 
5% ser notes_._.Mar 1935) 100!2|____|| Monon Val W 5's '50_J&J| 9812|100 || Kanawha & Michigan 6s_..| 4.90) 4.50|| Consolidated Trust Shares_-| ----|---- 
5% ser notes. ..Mar 1936) 100!4|____|| Richm’d W W Ist 5s" 57M&N| 92 | 93 || Kansas City Southern 5%s_| 5.00) 4.50|| Continental Metropol Corp. ae 

Gulf Oil Corp of Pa— St Joseph Wat 5s '41._A&O| 9712| 99 || Louisville & Nashville 6s_..| 4.90] 4.50|| Continental Secur Corp.--*) ----|---- 

5a...Dec 1937) 10214|103 || So Pitts Water— Equipment 6 %s_---...--- 4.40) 4.20 EE clevicemencanemon ee 
Debenture 5s__.Feb 1947| 103 (10314 let Se 1066......... F&A} 9914).---|| Michigan Central 56......- 4.25) 3.75|| Devonshire Investing com_.| 36%) 38% 
Koppere Gas & Coke— Ist & ref 58 ’60 ser A_J&J| 98 |---- Equipment 66_.......--- 4.50} 4.00|| Equity Trust Shares in Amer 57]. --- 
ture 5s._.June 1947) 100 |100', lst & ref 5s 60 ser B_J&J| 98 |.---|| Minn St P &8S M 4s & 5s) 5.00) 4.60)| Inter Germanic Trust-.---.-- 16 | 20 

Mag Pet 41<s8 Feb 15 '30-'35| 100 |____|| TerreH’te WW 6s ‘49 AJ&D| 101 |---- Equipment 6s & 7s..--| 5.00) 4.60|| Invest Fund of N J_------ 733| 853 

Marland O1l— 2 ist m 5s 1956 ser B__J&D]| 97 |----|| Missouri Pacific 64s8--..-- 4.90) 4.60|| North American Trust Shs_| 7261s| 653 
Serial 5% notes Junei5°32) 100%) ____|| Texarkana W Ist 5s "58 F&A| 90 | 92 uipment 6s_........-- 4.90| 4.40|| Old Colony Inv Tr 444% bds| 80 |---- 

Mass Gas Cos 548 Jan 1946) 103 |104 Wichita Wat Ist 6s '49_M&S| 101 |.-.--|| Mobile & Ohio Ss.........-. 4.65| 4.40|| Shawmut Association com. 1514] 15le 

Proc & Gamb 4% July 1947| 101 |101% lst m 5s °56 ser B__F&A| 95 | 96 New York Central 4448 & 56| 4.20) 4.10|| Shawmut Bank Inv Trust-- 9le} 1lle 

Sloss-Sheff 8 & I 4348..1931| 97 | 9812|| istm5s'60serC_.._M&N| 95 | 96 Equipment 6s.........-- 4.90) 4.40}| 4%8.-.--.---.----- 1942| 7434) 75%, 

Union Ol] 58 1935....F&A| 99%4|100 Equipment 7s.....------ ME EEE. Misc ctinncconvacuad 1952| 70 | 72 

United Drug 5s 1932..A&0} 10014|...-|| Railroad Equipments. Norfolk & Western 4346...-| 4.30) 4.10|| 68..............--- 1952| 110 |---- 
Debenture 5s 1933..A&0| 10014| - -- Northern Pacific 7s___....- 4.45| 4.20|| Standard Corporations. -- Se IN 

Atlantic Coast Line 6s_---- 4.90| 4.40|| Pacific Fruit Express 78....| 4.40) 4.15|| Standard Oilstocks Trust Shs| ----.|.--- 

Water Bonds Equipment 6 4s_.....--.- 4.35) 4.15)| Pennsylvania RR equip 6s__| 4.20) 4.10 ———. Oll Trust Shares A Beare 

: Baltimore & Ohio 66_.._.-- 4.90| 4.40|| Pittsburgh & Lake Erie 6%s| 4.55) 4.30 og SS eee 678 

Ark Wat lst Se A '56--A&O) 96 | 98 Equipment 4s & 63-.--| 4.35| 4.10|| Reading Co 4146 & 5s..----- 4.20| 4.10|| Super Corp C__-.-...----- 11%4| 11% 
tabula W W 5s ’58-_A&éO|} 92 |___-|| Buff Roch & Pitts equip 68_| 4.50| 4.25|| St Louis & San Francisco &s| 4.40) 4.20|) D--.-----.-----.--.---- 10%4| 1114 





* No par value. ¢@ Last reported market. z Ex-dividend. y Ex-rights. 








CURRENT NOTICES, 





—The Municipal Utility Investment Co. of Illinois, 105 W. Adams 8t., 
Chicago, announce that Standish W. Robinson, formerly associated with the 


Chicago Curb Exchange and the Investors’ Protective Bureau, has been 
elected their president. 


—D. L. Cooper, Allen Steinberg and S. E. Steinberg announced the 
ormation of a partnership, to deal in investment bonds and general market 


securities, under the name of D. L. Cooper & Co., with offices at 25 Beaver 
8t., New York. 


—In the current issue of the “Investment Review” published by Clark 
Williams & Co., members New York Stock Exchange, 160 Broadway, 
New York, the subject of the railroads and their securities is reviewed. 

—Gurnett & Co., members of the New York and Boston Stock Exchanges, 
and associate members of the New York Curb Exchange, have opened new 
branch offices in Providence and Woonsocket, Rhode Island. 


—Ernst & Co. announce that they have become members of the Chicago 





and Cleveland Stock Exchanges. In addition the firm wT holds 
memberships on the New York Stock and Curb Exchanges. 


—Roy A. Wathier and Lester G. Briede announce the formation of a 
partnership to deal in a general securities business under the firm name of 
Wathier, Briede & Co., Board of Trade Bldg., Chicago. 


—A comparative review of all the principal Canadian banks, giving 
complete statistics of operations and standing for 1930, is being distributed 
by Bongard & Co. on request. 

—The Chase National Bank of the City of New York has been appointed 
transfer agent for the common and preferred stocks of the General Inter- 
national Corp. 

—A.M. Lamport & Co., Inc., New York, in the current issue of their 
review discuss ““The Present Situation in the Foreign Bond Market.” 

—Frank B. Swain is now associated with Brooke C. Ulman, dealer in 
general market securities, 50 Congress Street, pe 

—George H. Burr & Co., 57 William St., . Y. City, announce that 
Arthur T. Morgan has joined their sales sec alah hy 

—James Talcott, Inc., New York, has been appointed factor for Basser 
Fabrics, distributors of silks and velvets. 

—James Talcott, Inc., New York, has been appointed factor for Rosen & 
Brooks, N. Y. City, converters of silks. 











Current Carnings— Monthly, 


Quarterlp and Half Dearly. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


It is all inclusive in that respect, and hence constitutes 


an invaluable record. 


The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Feb. 13 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find the new statements. 


Issue of Chronicle 


Name of Company — When Published Page 


Name of Com 


pany — 
American & Foreign Power____...._Feb. 14_..1213| Industrial & Power Sedbaies Od Co Foe 14_.1214 


First National Stores Feb. 14_.1214| Lone Star Gas Corp 


Py. of Chrontcle 
m Published Page Name of Company — 


(The) Philippine Ry. Co 


When Published age 
Feb. 14..1215 


Feb. 14..1214 








Air Reduction Co. 





3 Mos. Ended Dec. 31— 1930. 1929. 1928. 1927. 
ee err $4,739,788 $5, 819, 923 $4,584,587 $3,489, 

poretins expenses --.-.- ae ¥474 3,444 . 305, 2, G75. "962 42, tN os 
Adj. Federal tax....... 191,079  Cr19°730 149°684 “eae 

ee $1,102,176 $1,680,039 $1,229,212 x$823,039 
Shares of common out- 

standing (no par) -_-_- 830, ass 770,403 696 ,793 224,597 
Earns. per share on com- $1.3 3. , $1.76 x$3.66 


x ed per share on common r= Federal ta 


t= Last complete annual report in Pana ladiets Feb. 14 1931, p. 1225. 


American & Foreign Power Company, Inc. 
(And Subsidiary Companies.) 








12 Months Ended Sept. 30— 1930. 1929. 
Subsidiary Companies: 

CD MRED iin pt a aanweébnes ch wwe tae $77,351,407 $58 317 ace 

Operating expenses, maintenance & taxes_-_-.--- 38,744,906 26,962,383 

IIIS eh Gk > as srt pits te etnias es acetyl $38,606,501 $28,255,003 
CHS SING, 66 ilk eG eeitiids tc dbuaiwe 3,038,537 3,444,467 

Gross corporate income- --...-.-...-.-.------- $41,645,038 $31,699,470 
Interest to public & other deductions----.-.--.-.-. ‘762, ,185,6 
Preferred dividends to public- - - - -- is .251,629 1,942, 
Renewal & replacement (deprec.) appropriations _ 2° 978,549 2,517,255 
Proportion applicable to minority interests -— —~......-- 283,384 398,891 





I or ins is aided ax ok ek Dh tiled ts SA al anaes nical $30,369,010 $23,655,227 
American& Foreign Power Company, Inc.: 

Balance of subsidiary companies’ earnings appli- 

cable to American & Foreign Power Co., Inc. (as 

shown above) $30,369,010 $23,655,227 
CNS ia vcwackkinta daksiadmiie addenwes 1,019,125 1,062,225 


Total income $31,388,135 $24,717,452 
we  ~Y ~-— es taxes, of American & Foreign 








fn ts a ace naan Sst ji A na 1,851,605 1,619,987 
Int. & , 8. of Amer. & Foreign Power Co., Inc. 3,534,453 786,631 
ay ee ee ye Pe ee ewe ew $26,002,077 $22,310,834 
Dividends on preferred stocks of American & For- 
eign Power Co., Inc.----- -- 4,535,899 3,989,464 
x Dividends on 2nd pref. “stock, ‘series A ($7), © 
American & Foreign Power Co., Inc., aK 4 
to respective twelve-month periods, whether 
0 SS RE ES es AE 2 ae 17,824,278 12,143,300 





Release saigg meng to Amartenn & Foreign Power 
mmon 8 1,900 $6,178,070 
R ote. in¢she above aoe AE includes earnings only for the periods which 
the respective properties have been owned. 
x At Sept. 30 1930, all dividends on second preferred stock, series A (7) 
had been paid to March 31 1930. 


<= Last complete annual report in Financial Chronicle May 31’30, p. 3871 


A. P. W. Paper Co., Inc. 
(And Subsidiary Companies). 











Siz a Ended Dec. 31— 1930. 1929. 1928. 
0 SER 2 plies to MEE Rie $2,067,889 $2,100,516 $2,052,765 
ce Se eee ae 1,357,322 1,326.735 1 »379,195 
a8 a ay acti 710,567 $773,781 $973 570 
Other income------- op ee ee 3,168 1,330 3,506 
ERE ETERS OPE Ey $713 ,736 $775,111 oT? (th 
pO EEE 47,8 29,212 25,206 
General and administration expenses - 403 ,626 459 628 444,576 
Net profit Canadian company ------- Dr .36,369 Cr.12,594 Dr.56,934 
IN ite oe ces ain a: cosines ip ne cehnen tn eva ac 119,199 110,936 94:109 
Profit before Federal taxes -------- $106,650 $187 ,929 $56,251 
Earns. per sh. on 156,000 shs. cap. stk. $0.68 $1.20 $0.36 


For the quarter ended Dec. 31 1930, the 
amounted 
of 1929. 


tS Last complete annual report in Financial Chronicle Oct. 18 ’30, p. 2540 


protte before Federal taxes 
to $42,527 comparing with $109,079 in the December quarter 


Bangor Hydro-Electric Co. 














a of — —i pees. End. “re Zt 
Gross earnings --------- $206 ,237 $202,098 $2, 1930, 382 $2, 1086, 393 
Operating exp. and taxes 65,448 63 ,956 1,010,258 945,440 
Gross income....-.--. $140,789 $138,142 $1,220,124 $1, 340. 953 
RR, Gens srexcacce 19,871 17,073 232,099 2°017 
Net income-.-....-.--. $120,918 $121,069 $988,025 $928. oe8 
Preferred stock dividend............<ccasececcccce 284,449 
SE a a a ae 130,398 rte O38 
EEE REE RE Oa rae a AO $573,178 $531,805 
Common atodis Gividend. uc ccicccccecccccccecce 425,728 390,332 
a i al obo Maula ns & alls sp dain arinooak eves $147,450 $141,473 


k= Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2576 
Butte Copper & Zinc Co. : 














Calendar Years— 1930. 1929. 1928. 1927. 
Receipts from lessee --_ $70,293 $232,013 $215,375 $87,171 
ther income.........-. 12,453 31,857 11,119 14,731 
Total income_---_---_- $82,746 $263,870 $226 494 $101,902 
Expenses & taxes, &c--- 84,566 60,817 40,336 43,592 | 
Net income.._.-.--- df.$1,820 $203 ,053 $186,158 $58,310 
pe ES rr ee MD. ee eae.) eames 
SP an ee df:$1,820 df.$96,947 sur.$186,158 sur.$58,310 , 


shs. cap. stk. (par $5). Nil 10 


$0.3 $0.31 
x Receipts from lessee operator of company’s properties, being 50% of 
net smelter returns. i 





Bell Telephone Co. of Pa. 


open ting Cras ....-$75- 031,230 $71. 373, ‘979 $65, 1930679 $60, 1357 449 
a revenues...... 
Operatin, emcee 7°087 -49°927,030 45,144°683 42'351.124 


82 
3,357,614 3,275, fit 3,256,726 % :977,435 
Operating income---__$17,846,529 $18, 171,537 $17,429,270 $15,028,882 


g expenses 
Taxes & uncollectibles - - 














Non-oper. revenue (net) 639,427 1,144, 431 941:390 1,410, "910 
Gross income. -.-_-_-.-..- $18,485,956 $19,315, 969 $18,370,661 $16. $5. 792 
Interest charges, &c.... 7 ‘984, 145 7,120, ‘408 6,508, ‘538 5,178 
Net income........-_ 10,501,811 $12,195,560 $11,862,123 ‘oanaen 
Preferred ise +-2* X J . ,300 ,000 ,300 ,000 1,300,000 
Common divs. paid_... 7,200,000 6,800,000 6,400,000 6,400,000 
Other deductions_-.-  - 10,000 361 pias > Sse 
Balance, surplus---_-_- $1,991,811 $4,095,200 $4,137.484 $2,284,613 
Shares of common stock 
outstanding (par $100) 900 ,000 900 ,000 800,000 800,000 
arned per sh. on com_. $10.22 $12.10 $13.20 $10.86 


Bunker Hill & Sullivan Mining & cae gene Co. 
Period Ended Dec. 31 1930— Month. 12 Months. 
Net profit after all charges except deprec. & deplet. $182,207 2: 567,764 
«Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2213 


Caterpillar Tractor Co. 


ew Years— 
Net sales... 


1930. 1929. 1928 
$45, 855, 435 $5}. B12, 461 $85. 071,600 
3.065 144;3 











$26, $98 oss 
Cost and oper. expense. $3.8 ‘ 95 24:698:609 19,284,894 
pameocsntion Dasbabanue Laie a ‘263,043 72 ° 
. ESC eee rove "345,389 208,279 " 
Weoeral tal. ........-. 916,904 1.459.188 1.135.802 5, 
Net profit........... $8,714,801 $11,600,446 $8, 3ee. 838 $6, 2 : 327 
Dividends paid_.._.._- 7,528,960 5,646,720 2,681,248 
Rate per share---..-- $4) ($3) tee. 60) (an 65) 
Balance, surplus-_-___-_ $1,185,841 $5,953,727 $3,934,838 $3,334,079 
Sheree stock outstanding 1,882,240 1,882,240 1 ‘711 "127 1, 
Earnings per share--__- $4. 63 $6.16 $4.77 
East St. Louis & Suburban Co. 
Calendar Years— 1930. 1929. 
Operating revenues_.............-- $4,676,119 $4,629,650 $4" 3584 
ting expenses................- 2,802,604 2,642,760 2,363, 621 
i gn ee a Re ie 572,850 604,979 "613,853 
y | RE EE Tie Nt 246,184 220.811 334;100 
Net operating revenue__......-..- $1,054,481 $1,161,101 $1,046,883 
pga np eo revenues......---..- 38, 93,100 181,871 




















I nicks oc awnaue ani $1,092,982 $1,254,201 $1,228,754 
Interest on funded | RRR SG ere R el 459,900 460,167 460,700 
Amortization of bond discount & exp_ 5,08) 113 5,133 
Other interest charges_.........--. 257,020 267 ,673 269 ,222 
Interest during construction_-.....-- Cr8,503 Cr13,871 Cr19,367 
Approp. for depreciation reserves- --. 318,216 287 ,860 284,319 

Balance for common divs. & surplts $61,259 $247 ,260 $228 .747 

El Paso Electric Co. (Delaware). 
(And Constituent Companies) 
—Month of December——- —12 Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 
Gross earnings_......-- $318,655 860 $3,659,556 $3. 528 345 
~_. 8 124,589 138.417 1.517.620 1,542:215 

aintenance.......... 16,3 15,777 191,024 198,4 
NS 6 oS wile wane 10,739 10,205 298,286 282'080 

Net operating revenue $166,977 $148,460 $1,652,624 $8,505,619 
Income from other sources*.__....-..--------. 87,345 75,730 

a 8 Ce $1,739,970 $1,981,349 
MD ni ain we ciegie waite wanes 462,315 322,905 

SSE RE RE LL! GS, FFE a $1,277.655 $1,258,444 
Interest and PO. . cctinccucusktvebucus 10,781 10,210 

WORROE . «0. ons 6 discddbeeda dadvenuabaaiiaa $1,266,873 $1,248,233 


* Interest on funds for construction purposes. x Interest, amortization 
—— and dividends on securities of constituent companies held by the 


taLast complete annual report in Financial Chornicle May 1 ’30, p. 145 
Equitable Office Building Corp. 











9 Mos. End. Jan.31— 1931. 1930. 1929. 1928. 
Total revenue_-__.----- $4,787,445 $4,732,789 $4,334,769 $4,161,233 
Operating profit__----- 3,934,404 3,868,898 3,496,287 3,399,113 
Depreciation... --.---- 206,837 206 ,837 206,836 206,836 

eee. fo $3,727,567 $3,662,061 $3,289,451 $3,192,277 

Other income_ ~~. --- 54,878 78,658 52,358 44,002 

Total income. -....--- $3,782,445 $3,740,719 $3,341,809 $3,236,279 
Int. real estate tax, &c.. 1 6M. 734 1,622,440 1,638,514 1,637,098 
Federal tax- - _- "256.000 244,650 "207 000 210,000 
Reserve for add’l ‘deprec. 70,127 57,166 S508. | wantee 

IGE TONNES occa sees $1,811,584 $1,816,463 $1,451,139 $1,389,181 


| \Last complete annual report in Financial Chronicle May 24’30, p. 3720 


Gulf States Utilities Co. 














— Month of December—— 19 Mos. End. Dec. 31— 

1930. 1929. 3 1929. 
Gross earnings_.._____- $520,802 $508 ,217 $7. 100,666 $6,603,108 
Cn asic ew aces tees 263 ,920 242.408 3,198,322 2'808,595 
aintenance........_- 18,061 28,548 282,631 313,972 
Tose VA ER alg eae id 33,479 11,009 542,417 419,294 
operating revenue 43205,341 $226,251 $3,077,294 $3,061,245 
saan m otner eouress *. Ww cccvwcccaccces 24'335 32,424 
NN ELLA OO AMD MOI $3,101,630 $3,093,670 
Interest and amortization (public)..-..--------- 77 12 782,206 
Ne Fi a aawem $2,124,509 $2,311,463 
ingest GS: FT. BB. Cbs BA bnddwcwvcdcets<canse 68,441 174,155 
Ee ce et sree ee eens $2,056,067 $2,137,308 


* Interest on funds for construction purposes. 
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First National Stores, Inc. 
1930—9 Mos.—1929. 


’ $1 ,080, 973 $1,168,065 $3,332,582 $3,620,324 
- per sh. on 820,699 
shs. com. stock (no par) $1.21 $1.32 $3.74 $4.25 
kB” Last complete annual report in Financial Chronicle June 7 ’30, p. 4058 
Hazel-Atlas Glass Co. 


(And Subsidiary ne, 
27 °30. Dec. 28 °29. 


thE I ay a A OS ae “5907, 495 03,105 
Provision for taxes, general deprec., reserves, &c__ 401,687 389.363 
Repairs and maintenance___......-..----.----- 152,020 247 ,943 


Interest on borrowed money._...........-....--. 2,896 15,752 











Net gain for three months. _..............---- $350,893 $150,047 
al on li eek idiuvoree 4,922,982 5,809,703 
SRE SESS PSO TR gee $5, ane" Th $5,959,750 
I 325,854 9,196 
Adjustment for a of treasury stock.......-- See waren _ 
EE EE a Ree eC $4,610,642 $5,660,554 
Shares capital stock outstanding (par $25).._...-- 434,575 396,478 
I I i de Nat i ines welll des $0.8 $0.39 
Note.—Full provision has been made for Federal taxes, ois the above 


figures are subject to change after annual audit. 
.E”Last complete annual report in Financial Chronicle May 10 ’30, p. 3364 


Illinois Bell Telephone Co. 
Calendar Years— 








1930. 1929. 1928. 1927. 
Telephone oper. ae 742, 13 $91,312, 444 $81,463,545 $73. 367 325 
Total =0.. nel. taxes... 75,499, 74,064,265 66, ‘779 ), 488 
ng dis minseies aenneies ‘ 70.731 4,173,522 3,051,161 % 670,944 
Net income......... $12,971,590 $13,075,212 $11,789,605 $9,206,893 
Dividends” 8%) dttiotae 10,400,000 8,800,000 8,800,000 7, ,000 
; es CE Res. i Aubasen i+ i dees S| ee 
ee $2,571, £90 $4,275,212 $2,986,649 $2,206,893 

Shs. outst’g (Dar $100)-- 1,500,000 —1,100;000 4 4 1,100, 

Earned per share... __- 9 $11.89 $10.72 $8 
nings per average 


‘98 
3 gh op oe teas July 1 1930. y Bar 


Industrial & Power Securities Co. 


Period Ended Dec. 31 1930— 6 Months. 12 Months. 
Net earnings after charges $7 ,684 $15,116 


key” Last complete annual report in Financial Chronicle Aug. 16 ’30, p. 1106 


Jamaica Public Service, Co., Ltd. 
(And Subsidiary Companies) 


eee 








——Month of December—— —12 Mos. End. Dec. 31— 
Gross earnings 1930.191 191 1375 961 $833, 493 $776: 315 
oom expenses and taxes 42,681 41,588 494.553 446.976 
earnings........ $37,509 $32,373 38,940 20,339 
ine. % amortiz. charges. 9,391 6,070 $33 ,857 BN O40 
Balance for reserves, 
retire’ts and divs... $28,118 


$26,303 $243 ,082 $242,398 
pat a at the rate of $4.86 2-3 
i a the month of April 1930, the current year’s earnin 


and expenses clude operations of St. James Utilities, Ltd. The {2 
months pecs tadiahe qhese earaioae from Jan. 1 1930. 


ke Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2961 
Jewel Tea Co. 


oni above figures converted from £ 

















zarns. Years Ended— Dec. 27'30. Dec. 28'29. Dec. 29°28. Dec. 31'27. 
MODS bac dup ciwcnced $15, 521,791 $16,844,110 $15, 970, +4 $14,532 aoe 
ting profit...____ ‘829 ‘582.205 ° 158 
—— IN ests ts aves : a ite rt; 193,274 
otal income.________ $1,950,403 $1,888,364 $1 4}2. O78 1,446,432 
Federal tax reserve____-_ 245,110 197.062 . 087 . 185,041 
A ge 1,705,294 , ’ 
Preferred. dividends. ___ . 7 al sie oe vw. 50. 0.889 = Here 
— divs. (cash)... 1,377,467 1,230,000 498° Ree 
alance, surplus-__-_-_- $252,180 $461,302 $734,639 $709,616 
Previous surplus -._____ 1,991:110 ~ 1,704'313 1,849/147  1,239/311 
Approp. restored to surp. 0 uli Bi es 5a a i i I aa 
Total surplus__._____ 2,32 , ’ 
Reduction of good-will__ ° - as ote = cae ee ECT: - peewee! 
pital. exp. & other 
PB ay te: ie, ee Se ieee ee 
8 a. os: wewdttes ° Jae «8 9 “eG@ihene  § a6 
Providence for decline in — ve 
market value of secur. I? 4? coterie, eS ae es 
Prem. on pref. stk. purch. 
& adj. on sale of com. 
re 639,371 = »780 
Contingency reserve._._._. _____- 40,000 120,000 : 
Profit & loss, surplus. $2,320,190 1,991,110 . 
Com. shares outstanding ’ 280,000 . 380" 0,000 - 130'000 we 549 0°000 
Earns. per sh. on com_. j $6.04 $11.55 1230 05 


Libby-Owens-Ford Glass Co. 

3 Months Ended Dec. 31— 
Manufacturing profit 
ge il a ee 


Net manufacturing loss 
Other income ie 


1930. 
$317,238 

587,246 
$270,008 prof$995,656 

194,751 60,111 


1929. 
$1,320,671 
325,015 








$75,257 pf$1,055,767 
i thtalth tite aw as 526,662 393,021 


TOR RRR RO ee wee eee me we ee eee eee eee 





EE Ry Meee $601 ,919prof$582, 346 
Shares capital stock outstanding (no par)........ 
Earnings per share... 2.0 nah deepen 3.025.965 1. Tip as 


ka" Last complete annual report in Financial Chronicle t.. is "30, p. 3871 


Lone Star Gas Corp. 


Earnings for 11 Months Ended Nov. 30 1930. 
Net profit after interest depreciation & Federal taxes-_-_-_-_- 
Preferred dividends -__-__- is Rte pac ea ee Ts 


Tt. tte $4,380 363 
$0.96 


tar Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 


New Jersey Zinc Co. 


1930—3 Mos.—1929. 
$873,367 $2,276,168 


Period End. Dec. 31— 


PE asia 1930—12 Mos.—1929 


$5,013,403 $9,221 794 





Balance, surplus _-_--- def$108 ,2 
Earns. per sh. on 1.063.3 def$108,265 $1,294,536 $105,243 $763. 738 
$1.16 $2.55 $4.69 


shs. cap. stk. (par $25 $0.44 
x Income (including ividends from subsidiary companies) after deduct- 


for expenses, taxes, depreciation, maintenance, repairs, 1 
me nom 4) Dp depletion and 











Morison Electrical Supply Co., Inc. 
Earnings a 5 camer Ended Dec. 31 1930. 





Net income after charges and taxes...............------.----. $63 ,053 

Earnings per share on 74, 9861 fae capital stock (no par).-..-...-- $0.84 

Pacific Coast Co. 

Period Ended Dec. 31~ 1930—3 Mos.—1929. et Rr Mos .—1929. 
Gross earnings. __...... 1,133,989 $1,335,036 $4,350,1 $5,002,398 
Operating expenses ---.-_- 1 069.185 1.182.808 4,212, iss 4.624.708 

Net earnings... .- $64,805 $152,228 $137 ,947 $377 ,690 


‘Last complete annual report in Financial Chronicle May 17 ’30, p. 3557 
Pacific Telephone & Telegraph Co. 
— Month tedster —= Mos. End. Dec. 31— 


1930. 1929. 1930. 1929. 
Telephone oper revenues $5,374,270 $6. 224,745 $69,881,646 $73,329,362 
Telephone oper. expenses 3,609,835 4.530.944 48,110,314 51,447,661 








Net telep oper. rev.. $1, 764. 435 $1, wif 801 $21,771,332 $21,881,701 
Uncoll. operat ng rev... 7,000 500 547.! 
Taxes assignable to oper. 473 ,307 391 ‘084 6,062, 536 5,720,044 
Operating income.... $1,244,128 $1,261,217 $15,161,296 $16,614,757 


‘2 Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2058 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 











“a of — —12 oe End. nN, "i 

Gross earnings.....---- $1,463,024 $1, ai4. 928 $17. 145, sss $16, i. 615 
I ecancsscsanuwu 632,18 814,375 7,517.2 7.619.205 
Maintenance. .....-.-- 79.805 98'032 1,162; 378 1'958'148 
Depreciation of equip--- 17.542 15,993 "203,480 179,568 
FD es iv attain ui detains ttt 70,662 15,306 806,501 717,752 
Net operating revenue $662,832 $531,219 $7,455,819 $6,567,943 
Inc. from other sources - 63 ,805 45,106 703 ,702 669,179 
ee ee $726,637 $576,325 $8,159,522 $7,237,122 
Interest and amortization...............--.--- 3,584,609 3,102,576 
ee SN eae ae Sap eee, $4,574,912 $4,134,546 


‘= Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1458 


Railroad Shares Corp. 
Earnings for Period July 3 1929 to Dec. 31 1930. 


Net gain from interest, dividends —< realized profits after deduc- 
tion for Federal taxes and expe 
Total surplus and reserves after pdividends a AES Letonccond :. 157 


Seaboard Utilities Shares Corp. 
Earnings for Period Feb. 3 to 9 31 1930. 


Net income after taxes, expenses and interest_____._..--------- $499,713 
Earned surplus after deduct. rf sve.» incl. chat payable Feb. 21931 144,174 
Shares outstanding Dec. 31 1 1 335 
idapieties to. 3 ee 

x Liquidating value as of ot 28 1931 was $4.43 a share 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








—Month of December— —12 Mos. End. Dec. 31— 

Operatin $294-600 $282 188 $3 104.843 $2, 364° 932 
revenues. --_.- é A 104, 

per. expenses and taxes 163,110 164,012 1,762,238 1,726,946 

Net from operation ---_ 130,890 $118,176 $1,342,305 $1,237,986 

re we qugumaatanns . 4.162 89/500 294:486 319,527 

Total income......-- 135,052 $207,676 $1,636,791 $1,557,513 

anaes. nine aemaedeadwad oe 381 "485,422 

ge UO SE eee ee 36 085 26,423 

GR i 6 oc cnwednencosdéune "$1,068,355 $1,045, 668 

Preferred dividends - -....-------------------- "338,709 "338,709 

DE, ck cdncnwadiisembbedwamnatnte $729,646 $706,959 


‘Last complete annual report in Financial Chronicle Jan. 25 ’30, p. 623 


Tri-Utilities Corporation 


(And Subsidiary Companies) 
Years Ended Oct. 31— 1929. 1930. 
paren enon gross peveanse Bren to eesit ae ne -$35,599,344 x$38203 ,832 
ating expenses, ma mance, deprec. eple- 
Pion & t & taxes, pornos Federal taxes-..------- 19,104,817 20,158,295 





Gross corporate income---_-.-.-.-.------------ $16,494,527 $18,045,537 
Net income accruing to Tri-Utilities oS eee y$2,097 ,933 
— we requirements on debentures and notes------ 681,550 

a nt ccs Aha SMO Wh hc ie Dnata iT eo A rp IS lS nn hn ara $1,416,383 
Dividend? requirements on preferred stock of corporations ---.-- 46, 

Balance available for common stock of corporation.-....-- $969 542 

Shares of common stock outstanding--~-------------------- a0 ose 


Earnings per share 

x Earnings for year ended Oct. 31 1930, do not include any operating 
income of the Southern Natural Gas Cor y After deducting interest 
dividends on subsidiary companies fun ed and unfunded debt, preferred 
stocks, class A stocks and earnings applicable to class A stocks and minority 
interests. 


‘Last complete annual report in Financial Chronicle Apr. 19 30, p. 2772 


Utilities Hydro & Rails Shares Corp. 
Earnings for Period Oct. 17 to Dec. 31 1930. 


Net gain from int., divs. & realized profits, after Fed. taxes & exps-_-~$91,232 
Total surplus and reserves before deduction for dividend require- 
ment of Feb. 2 1931, amounting to $18,120-------------------- 23,090 


— 





Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Prertous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. $ 3 $ 

Canadian National lst week of Feb 3,236,890 4,065,825 —828,935 
Canadian Pacific lst week of Feb 2,662,000 3,091,000 —429,000 
Georgia & Florida 4th week of Jan 97,700 100,296 —2,596 
Minneapolis & St Louis lst week of Feb 191,486 244,837 —53,351 
Mobile & Ohio Ist week of Feb 197,743 273,827 —76,084 
Southern lst week of Feb 2,648,580 3,331,154 682,574 
St Louis Southwestern Ist week of Feb 336,500 437,721 —101,221 
Western Maryland lst week of Feb 302 ,447 370,158 —67,711 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









Fes. 14 1931.] 
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Inc. (+) or 
1929. Dec. (—). 1930. 1929. 
$s $s Miles. Mies. 
486,628,286 | —36,102,247 | 242,350 | 242,175 
475,265,483 | —48,034,122 | 242,348 | 242,113 
516,620,359 | —69,595,796 »325 | 241, 
513,733,181 | —63,195,964 | 242,375 | 242,181 
537,575,914 | —75,131,912 | 242,156 | 241,758 
531,690,472 | —87,518,847 | 242,320 | 241, 
557,522,607 |—101,152,657 | 235,049 | 242,979 
586,397,704 |—120,696,915 | 241,546 y 
566,461,331 | —99,634,540 .341 | 242,322 
608,281,555 |—125,569,031 | 242,578 | 241.655 
498, ry 517 |—100,671,064 | 242.616 | 242,625 
a mana uh ab 377, 473. 702 | 468,494,537 | —91,220,835 | 242.677 | 242,49: 
Net Earnings. Ine. (+) or Dec. (—). 
ue : (+) (—) 
1930. 1929. Amount, Per Cent. 
$ z a 
94,759,394 117,764,570 —23,005,176 —19.55 
97,448,899 125,577,866 —28,128,967 —22.40 
101,494,027 139,756,091 — 38,202, —27.46 
107,123,770 141,939,648 —34,815,878 —24.54 
111,387,758 147,099,034 —35,711,27 —24.22 
110,244,607 150,199,509 — 39,954, —26. 
125,495,422 169,249,159 —43,753,737 —25.85 
139,134,203 191,197,599 —52,063,396 —27.21 
147,231,000 183,486,079 —36,255,079 —19.75 
157,115,953 204,416,346 —47 300,393 —23.13 
99,528,934 127,125,694 —27.596,760 —32.35 
80,419,419 105,987,347 —25 567,928 —24.08 




















Crucible Steel Company of America. 
(30th Annual Report—Year Ending Dec. 31 1930). 


H. 8. Wilkinson, Chairman, says in part: 

In submitting the profit and loss statement attention is called to the fact 
that the earnings for 1930 were not quite sufficient to pay the dividends on 
both the . and common stock. e difference between the net earnings 
and =~ dividend requirements amounted to $454,224, which was paid out 


of surp 
Follpwing the successful year of 1929, it was generally expected that 1930 
would be a satisfactory year in the steel business, and at the beginn: of the 
year this seemed probable. a the business of company during the last 
six months declined t to a mark degree, the operations for that period being 
the lowest they have been py 1 This was true not only of this com- 
pany. but of most of the large companies in the steel industry. 
ent, believing that the decline in business would not be of 
long duration, and desiring to hold its experienced and competent organiza- 
tion, e@ ev effort to keep employed as many of its employees as 
ible during the year. This policy reduced to some extetnt the net earn- 
a of the compan 


og the year company issued 10-year 5% debenture bonds a 

000,000. This sum was obtained to reimburse the treasury for 
A = to expended in the purchase of its iron ore and other properties, 
to complete buildings under construction, and to install additional machinery 
for the manufacture of its corrosion resistant steels. 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 





—Gross from Ratlhwoay— —Net from Ratlway— — a after Tares—— 
1930. 1929. 1930. 1929. 930. 1929. 
$ $ $ 3 " $ 

*Georgia— 

December... 323,957 409,059 32,224 56,540 35,638 50,396 

From Jan 1. 4,642,702 5,281,995 654,097 885,637 557,798 760,083 
New York Connecting— 

December.. 191,384 238,005 136,968 168,387 102,410 132,699 

From Jan1. 2,517,279 3,041,033 1,733,652 1,982,864 1,303,341 1,544,076 
Utah Ry— 

December... 212,919 234,695 114,739 104,064 91,053 91,301 

From Jan 1_ 1,689,796 2,111,702 548,515 846,346 427,599 692,658 

* Corrected. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports. to the Commission. 


(The) Philippine Railway Co. 











—Month of December— ae Mos. End. Nov.30— 
1930. 1929. 1930 1929. 
Gross oper. revenue- -_-- $55,353 $81,013 $706,779 $768,187 
Oper. expenses & taxes_-_ 36,697 46,994 524.548 540.775 
Net revenue___._..-- $18,655 $34,019 $182,230 $227,411 
Int. on funded debt... - 28,496 28,496 341,960 341,960 
Net income------..-- —$9,841 $5,522 —$159,729 —$114,548 
Income sparemmece for 
Pe cee Ss | emiete | aren 58,699 35,466 
ESS ee —$9,841 $5,522 —$218,428 —$150,014 


kay Last complete annual report in Financial Chronicle Apr. 26 30, p. 2950 


FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Feb. 7. The next will appear in that of Mar. 7. 


United States Tobacco Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1930 1929 1928 1927. 

Net earnings_-_.-----.-- x$2, a. 818 $2,771,037 $2, 660, 390 $2,576, vie 
BVGE. GA98. (7 Golo wees. 406 386,400 386 
Common divs-_-.--.---- ($4)1, 331 400(334) 1411612 ($3) 1144, 626 ($3)1144, 626 

Balance, surplus--—-—-- $733,018 $973, os $1. 129 364 $1,045,845 
Previous surplus - - - - _-- 5,240,729 7,083,1 3:739 4,907,895 
Transf. to surplus from 

ae aes s., noon. Clk. édeees-.  _sawnie 
Se ee (207233815400 isidetea. ix |. Stuart 





Profit & loss surplus_- $5,973,747 $5,240,729 $7,083,104 $5,953,740 
381,542 381,542 
$5.96 


Shares of common out- 
457,850 457, 850 
$5.71 


standing (no par)-_-_-- 
Earns. per sh. on com--_- 5.60 
x After provision for all taxes, including income tax, and charges and 
expenses of management. 
BALANCE SHEET AS OF DEC. 31. 





1930. 1929. 1930. 1929, 
Assets— $ 3 Liabtlities— $ $ 
Real est., mach’y Preferred stock.-- 5,520,000 5,520,000 
and fixtures____ 4,045,199 3,077,555|Common stock x14,943,700 14,943,700 
Trade marks,good- Pref. div.pay.Jan_ 96 ,600 96,600 
Yee 4,603,663 4,599'283|Com. div.pay.Jan. 457,850 457,757 
Leaf, mfd. stocks, Prov. for deprec.- 2,078,285 -----.. 
supplies, &c.__-10,875,419 8,522,721] Prov. for adv., in- 
Secur. of oth. cos_11,767,835 8,286,640 surance, disc’ts, 
CE i ee ke 3,751,258 3,167,560 PE Se ae 7,670,408 8,811,212 
Bills & accts. rec_- 1,612,995 7,542,549} Accounts payable- 63,290 126,307 
Deferred charges - - Se | A eee Se re 5,973,747 5,240,729 
WOR wo ttwsceon 36,803,881 35,196,306 TOON. snows oa 36,803,881 35,196,396 





x Represented by 457,850 shares of no par value (authorized 600,000 

















depletion of minerals of $93. 


(Annual Report—Year 


The unfilled orders on the books of the company for the years ended Dec 
31 are as follows: ei 128,799 tons; 1928, 169,596 tons; 1929, 123 073 
tons; 1930, 85,1 
CONSOLIDATED-INCOME STATEMENT FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
Operating profits... x$7,161 453 $11,969,544 $9,540,474 $7. 891,262 
Other income. ........- 493 ,706 979 9,773 617, ‘472 1,003 235 
tee - 97. 655.159 $12,949,317 $10,157,946 $8,894,497 
Maint. of plants, deprec 
& renewals... _....... 3,113,509 4,584,889 4,308,945 3,050,270 
Interest on bonds--.---- "496, 528 202,083 214,583 227 ,083 
dh ee $4,045,122 $8, 162,343 $5,634,417 $5,617,144 
prceeen avidends.. 1,750,000 ,000 +750, 1,750,000 
Common dividends. . .-- 2,749,346 ry ‘399, 960 2,887,450 3,299,937 
Balance, surplus. - --- 4f$454,224 $2,012,383 $996,967 $567 ,207 
Shares common stock 
oustand or $100) 500,000 550,000 550,000 550,000 
Earns. per share_..___- $4.59 $11.66 $7.06 $7.03 
x After Prenat Federal and other taxes. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— $ TAabtlities— $ 3 
Property ---.-- x92,272,553 86,252,697] Preferred stock. 25,000,000 25,000,000 
U.S. Govt. sec- 28,000 ,340| Common stock. 50,000,000 55,000,000 
Mat'ls & suppl’s 19,834,150 17,659,109] Bonds___----.-. 13,750,000 4,000,000 
Unexpired taxes, Accts. payable... 2,697,369 5,591,825 
int. & insur - . 701,452 292,325) Notes payable... --.--- 2,000,000 
Other securities. 2,659,166 9,476,697] Accr. int. & tax. 434,600 864,788 
Notes receivable 105,002 92,170} Com. div. pay -- 687,500 687,500 
Accts. rec., less Stock dividends. = --.--- 1,650,000 
reserves. ...- 3,091,356 5,348,542] Conting. res’ve. 1,494,190 500,000 
2 | Riba eee 3,982,629 5,154,110] Insurance res’ve 788,443 788,449 
PBs ctccuns 27,822,203 28,276, "427 
TORMiie cdane 122,674,310 124,358 woe BOs caatcs 122,674,310 124,358,990 
x After provision for depreciati and amortization of $31,653,414, 


,617 pon 3 131, p. 2385. 
Continental Baking Corp. & Subsidiaries. 


Ended Dec. 27 1930.) 


ay FOR a gy ENDED. 








Res. for reval. of cap. 


ec. 27 30. . 28 29. Dec. 29 28. Dec. 31 27. 

Profit from operation - ~~ ry 550,372 10. 502.8 $8,946,240 $10, 296,576 
Interest paid. ......--. 26 ti "491,350 

epreciation_..-...---- 2,765,302 2,609,054 2,483,247 2 ,595,201 
Estimated Federal taxes 220,000 725,700 647 ,500 37, 
DEEN cincnain :. nakns 1 adeadde (<i emeies x554,825 

Net profit from oper-- $6,149,144 $6,709,330 $5,324,144 $5,672,532 
Divs. paid & accr., min. 

preferred stockholders 34,860 38,228 50,841 102,971 
Divs. on 8% pest. stock. 4,061,616 4,064,938 4,063,720 4,085,324 
2s: GR Ge eas) beeeds 8 «= eedtlos  . “eeneun 1,157 ,252 

Balance, surplus. ---- $2,052,667 $2,606,164 $1,209,583 $326 ,983 
Previous surplus (adj.)- 01,655 3,185,104 2,997,268 2,768,741 
PRED BERG cain awins. “saaswe ' aadeee “ eueanes Dr69 ,974 





assets Of subsidiary_._. Dr100.000 
Loss on sale of stock of 

Commander Larabee 

Ci occ kkmawinnclinns Dr4,006 ,213 
Prem. on bonds called 

for redemption --.-_-- Dr25,525 

Earned surplus------ $3 ,222,584 


x Net income from sale of capital 


Dec. 27'30. Dec. 28'29. 
Assets— $ 3 
aes. bidgs.,mach. 
x40 ,951,045 41,885,659 





Pat, gat © will,&c.10,824, 607 10,837,918 
NI Re sali che ae east oe ob 3,673,630 3,605,412 
Cash inescrow.--- 614,834  --.-.-. 
Marketable securs. 197 ,990 282,990 
Accts. rec.—trade 1,334,920 1,382,912 
Inventories__...- 3,142,772. 3,749,569 
Sundry invest’ts.. 2,059,109 6,095,628 
Inv. in co.’s pref. 

POE. is ctccuwd 1,688,506 1,652,424 
Deferred charges-. 538,253 478,975 

OGME acedeanien 65,025,667 69,971,489 


pref. stock, 


shares, outstanding, 291,813 shares. 
Authorized, 2,000 


on preferred stock of the corporation. 





shares).—V. 132, p. 677. 





of this issue. 


x After deducting $17,712,313 reserve for depreciation. 
$100 par value: Authorized 2,000, 
ate 661 shares. Class A common stock, no par value: Authorized, 2,000, 


,000 shares; outstanding, 2,000,000 shares. 
payable and accrued on pref. stock of subsidiary yO not owned and 


$5,291,267 $3,206,851 $3,025,750 
assets, less estimated Federal taxes 


thereon, appropriated to revaluation of capital assets of subsidiaries. 
CONSOLIDATED BALANCE SHEET. 








Dec. 27°30. Dec. 28'29, 

Liabilities— & 3 
Accounts payable. 571,753 1,018,514 
Accr. int., taxes, 

. EPR 277,823 292,464 
Divs. pay. & accr_z1,022,616 1,024,639 
Est. liabil. for Fed. 

SON sea deae= 220,000 725,700 
Bonds called for 

redemption. - --.- Ciasee = «= a cwodn 
Empl. guar.depos. 389,531 382,433 
Reserves---.-.-.---- 696 ,024 814,420 
Fund. debt of subs. 3,150,352 5,506,952 
Min. int. appl. to 

stk. of subs. not 

pe Ee 391,050 458 ,600 
Capital stock -_---y51,966,100 51,953,500 
Capital surplus... 2,503,000 2,503,000 
Earned surplus... 3,222,584 5,291,267 

TOME acusdeces 65,025,667 69,971,489 

y 8% cum. 
000 shares; outstandin 


ar value: 
ividends 


Class B common stock, ~ 


—V. 132, 


Alpha Portland Cement Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President G. 8. Brown, together with a 
comparative income account and balance sheet for the year 
ended Dec. 31 1930, will be found in the advertising pages 


1216 






































FINANCIAL CHRONICLE [Vou. 132. 
=— 
INCOME ACCOUNT FOR CALENDAR YEARS. wk Southern Railway Company. 
1930. 1929. 1928. : = 
SS re ee ee $9,936,821 $11,368,969 $13,546,628 $13,529,328 (Preliminary Statement—Year Ended Dec. 31 1930.) 
Operating expenses ----- 6 423 ,621 7,063,123 8,416,633 8,469,945 INCOME ACCOUNT FOR CALENDAR YEARS. 
Depreciation and depl_. 1,390,312 1,369,984 1,267,539 1,193,831 1930. 1929. 1928. 1927. 
Maintenance and repairs (890,377 1,203,141 1,103,205 1,283,912 $ ; $ $ 
Federal income tax (est.) 170,000 225, 355,000 370,000 | Gross oper. revenues....118,868,608 143,183,948 144,116,452 147,639,063 
Operatin ofit $1,062,510 $1,507,721 $2,404,251 $2,211,641 Total oper. expenses.--- 89,162,916 102,701,588 101,887,718 103,907,953 
Missell. income (net)... 185,843 "307.297 "181,284 "147 (645 ae tov, fom etd 29,705,692 40,482,360 42,228,734 43,731,109 
5,5: 3! railway revenue. _- 8,395,339 9,349,244 9,598,380 9,488,877 
Saas cavies. 91 ABT $1413 469 $3 -509°030 $7387 oF Equip. & joint facil.rents__ 1,602,190 __1,102,140 _ 1,787,799 __1,477,170 
Railway oper. income. 19,708,163 30,030,977 30,842,554 32,765,062 
Total surplus-------- $5,963 840 $6,988,487 $7,594,594 $6,926,559 Other income._......_- 7,236,159 5,785,190 6,382,901 6.825.550 
Pref. stock dividend -- -- 40, 0 000 40, Total gross income-_.~ 26,944,322 35,816,168 37,225,455 39,588, 
Common stock dividend 1,599,750 2,133,000 2,044,125 = 1.777.500 | Interest Gnd rentals. ~~~ 17:817;800 17,687,380 _17,958.322 _17.888,304 
Profit & loss adjustments 328.024 Salabenie athe vel ae eee eS Net income......... 9,126,512 18,128,788 19,267,133 21.699.908 
a $3,896,066 $4,715,487 $5,173,469 $5,009,059 | Divs. on pref. stock----__ 3,000,000 __ 3,000,000 _ 3,000,000 __ 3,000, 
Shares of common stock he Balance for com. divs. 6,126,513 15,128,788 16,267,133 18,699,908 
outstanding (no par) - 711,000 711,000 711,000 = 4 592,500 | Common dividends _- --- 10,400,000 10,400,000 10,400,000 9,403,805 
Earns. share com. stk. $1.55 $2.35 $3.43 4a: %3.74 | Earns. persh. oncom--- $4.72 $11.65 $12.53 $14.40 
—V. 131, p. 2539. —V. 132, p. 846. 











General Corporate and Investment PNewws. 


STEAM RAILROADS. 


Rail Mergers Opposed.—Senate Inter-State Commerce Committee counsel 
— in consolidation legisJation. ‘‘Wall Street Journal,’’ Feb. 10, 
D. ° 


Surplus Freight Cars.—Class 1 railroads on Jan. 23 had 650,003 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a decrease of 23,036 cars compared with Jan. 15, at which time there 
were 673,039 surplus freight cars. Surplus coal cars on Jan. 23 totaled 
230,797, a decrease of 8,170 within a week; while surplus box cars totaled 
348,755, a decrease of 13,958 cars for the same period. Reports also 
showed 29,228 surplus stock cars, an increase of 269 cars above the number 
reported on Jan. 15, while surplus refrigerator cais totaled 14,674, a de- 
crease of 795 for the same period. 

Freight Cars in Need of Repairs.—Class 1 railroads on Jan. 15 had 143,289 
freight cars in need of repairs, or 6.5% of the number on line, according 
to the car service division of the American Railway Association. This 
was a decrease of 4,045 cars below the number in need of repair on Jan. 1, 
at which time there were 147,334 or 6.6%. Freight cars in need of heavy 
repairs on Jan. 15 totaled 105,013, or 4.8%, a decrease of 5,216 compared 

th the number on Jan. 1, while freight cars in need of light repairs totaled 
38,276 or 1.7%, an increase of 1,171 compared with Jan. 1. 

Locomotives in Need of Repair .—Class | railroads of this country on Jan. 
15 had 5,656 locomotives in need of classified repairs or 10.3% of the num- 
ber on line, according to reports just filed by the carriers with the car 
service division of the American Railway Association. This was an in- 
crease of 440 locomotives above the number in need of such repair on Jan. 1, 
at which time there were 5,216 or 9.5%. Class 1 railroads on Jan. 15 
had 9,546 serviceable locomotives in storage compared with 9,716 on Jan. 1. 


Atchison Topeka & Santa Fe Ry.—Seeks St. Louis 
Entry Over Burlington.— 

The company, it was recently announced has reopened negotiations with 
the Burlington, whereby the Atchison is to enter St. Louis. 

President W. B. Storey is quoted as follows: ‘‘We have reopened negotia- 
tions with the Burlington and hope to reach a favorable conclusion with 
them, although they say the connection is now less important than it 
would have been in 1915. If we reach an agreement with the Burlington 
we shall then have to obtain the consent of the I.-S. C. Commission. The 
matter is still in abeyance, there are a number of contingencies that must 
be ironed out and everything is still quote indefinite, especially in the 
matter of time. When something decisive is accomplished, it will doubtless 
be announced, but at present there is nothing definite determined, except 
that ultimately we expect to enter St. Louis.’-—V. 132, p. 1026, 844. 


Baltimore & Ohio RR.—Bonds Authorized for Refunding 
Pur poses.— 


For the purpose of refunding certain underlying bonds of the Dayton & 
Michigan KR., the I.-S. C. Commission, Feb. 4, authorized the company: 

(1) To issue $2,728,000 of refunding and general mortgage bonds, series 
D; all or any part of said bonds to be pledged and repledged from time to 
time to and including Jan. 31 1933, for any note or notes which have been 
or may be issued within the limitations of Section 20a(9) of the Inter-State 
Commerce Act; 

(2) To issue $2,728,000 of its Toledo-Cincinnati Division first lien and 
refunding mortgage 6% bonds, series C; said bonds to be pledged under 
its refunding and general mortgage; 

(3) The Toledo & Cincinnati RR. to issue $2,728,000 of first and refunding 
mortgage 6% bonds, series C; the bonds to be pledged under the Baltimore 
& Ohio RR.’s Toledo-Cincinnati division first lien and refunding mortgage. 

No contracts, underwritings, or other arrangements have been made or 
gs em in connection with the issue of the bonds.—V. 132, 
. » Col. 


Boston & Maine RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $230,894,738 
on the property of the company as of June 301914. Included in the Boston 
& Maine system were the St. Johnsbury & Lake Champlain and the Mont- 
pelier & Wells River railroads. 

The total capital stock of the Boston & Maine RR. on the date of valua- 
tion was found to be $42,655,190.70, comprising a par value of $39,505,- 
390.70 of common and $3,149,800 of preferred. Of the capital stock 52.9% 
Was vested in the Boston Railroad Holding Co., organized in the interest 
of the New York New Haven & Hartford RR.—Y. 131, p. 3201. 


Brimstone RR. & Canal Co.—Abandonment Authorized. 

The I.-S. C. Commission, Jan. 29 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, (a) of a line 
of railroad extending from Sulphur Mine to a connection with the Southern 

ic RR. at Brimstone Junction, 0.75 miles, and (b) a line of railroad 

extending from Sulphur Mine to a connection with the Kansas City Southern 
Ry. at Mossville, 6.64 miles, all in Calcasieu Parish, La. 

The lines were constructed chiefly for the purpose of providing for 
traffic moving to and from the Union Sulphur Co.’s mine at Sulphur 

ine. It appears that 0.25 mile of the line to Brimstone Junction was 
purchased from the sulphur company in 1905 and that the remaining 0.50 

e was constructed in 1914. Of the line to Mossville, 6.10 miles were. 
constructed in 1906 and 0.54 mile in 1914. Mining operations of the sulphur 
company were discontinued in Dec. 1924, due to exhaustion of the mine, 
and all sulphur on hand has been shipped. 

The company represents that there is not sufficient traffic to justify 
operation of its lines and that for many months such operation has been 
conducted at a loss.—V. 130, p. 1648. 


Canadian National Ry.—Registrar.— 

The City Bank Farmers Trust Co. has been appointed registrar in New 
York of $70,000,000 25-year 414% guaranteed gold bonds, due Feb. 1 
1956.—V. 132, p. 651, 844. 

Cane Belt RR.—To Issue $1,750,000 Bonds.— 

The I.-S. C. Commission, Jan. 28, authorized the company issue a 
r tered first mortgage 6% gold bond, series ‘‘B,’’ for $1,750,000, to be 
delivered to the Atchison, Topeka & Santa Fe Ry. in satisfaction of a like 
amount of indebtedness to that company for advances for new construction 


and for additions and betterments. he company is controlled by the 
Atchison.—V. 127, p. 3701. ¥ 


Chicago & North Western Ry.—$1 Common Dividend.— 
The directors have declared a regular quarterly dividend of 
$1 per share on the outstanding common stock, par $100 and 





to i 


| 





the regular quarterly dividend of $1.75 per share on the non 
cum. pref. stock, par $100, both payable March 31 to holders 
of record March 2. 


The company in 1930 paid three quarterly dividends of $1.25 each and a 
final quarterly dividend of 25 cents, making total payments for the year 
of $4 a share on the common stock. 

Pres. Fred W. Sargent says: ‘‘The company will report January gross 
revenues off about $2,000,000 from the $10,474,129 shown in January 
1930. Net operating income will be about $250,000 below the $619,709 
reported for January last year. Business in North Western’s territory 
ey hit bottom in December, with loadings of the road at the lowest 
point since the war. There has been a gradual pickup since December 
January loadings showed a gain over December of about 9%, compared 
with a normal seasonal increase of about 5%. Further small gains have 
been shown in February.—V. 132, p. 844. 


Chicago St. Paul Minn. & Omaha Ry.— Adopts 2-Cent 
Rate—Lower Passenger Fares to Be Tested on About 300 Miles 
of Line.— 

The company will experiment with 2-cent a mile passenger fares on 
about 300 miles of line in Mennesota, Wisconsin and Nebraska from 
Feb. 9 to April 30. Most of the territory affected is non-competitive with 
other railways, although there is some bus competition. 

The lines on which new fares will apply are: Minnesota, Pipestone to 
Heron Lake; Wisconsin, 8S ner to Ashland, including Bayfield branch; 
Nebraska, Emerson to Norfolk, including Bloomfield and Crofton branches. 
The St. Paul and North Western roads also have put the 2-cent fare into 
effect in this territory.—V. 132, p. 1026. 


Clinton & Oklahoma Western RR.—Bonds Authorized. 

The I.-S. C. Commission, Jan. 28, authorized the company to issue a 
registered first & ref. mtge. 6% gold bond, series ‘‘B,’’ for $1,000,000, 
to be delivered to the Atchison, Topeka & Santa Fe Ry. Co. in satisfaction 
of a like amount of indebtedness to that ee for advances for capital 
purposes. The Clinton is controlled through stock ownership by the Atchi- 
son, and its properties are operated by the Panhandle & Santa Fe Ry. 
under a lease dated Jan. 1 1928.—V. 128, p. 3823. 


Denver & Rio Grande Western RR.—Subsidiary to 
Collect and Deliver Freight Free of Cost.— 

The company, through a subsidiary, Rio Grande Transportation Co., 
has been granted permission by the Colorado Public Utilities Commission 
to inaugurate a free delivery and pick-up service for shippers. Under the 
order, the company may collect freight from the shipper and deliver it at 
the door of the consignee without extra charge for the pick’up and deliv 
service and without any increase in freight rates. he company, it 
stated, is working out plans for inauguration of this service in Denver, 
Colorado Springs, Pueblo and other cities and towns.—V. 132, p. 1026. 


Elgin Joliet & Eastern Ry.—Acquisition of Griffith & 
Northern Ry. Authorized.— 


The I.-S. C. Commission Jan. 29 issued a certificate authorizing the 
company to acquire the line of railroad of the Griffith & Northern Ry. ex- 
tending from Griffith northerly and westerly to Shearson, 9.198 miles, ali 
in Lake County, Ind. The report of the Commission says in part: 

The Elgin was incorporated Dee. 11 1888. The Griffith was incorporated 
in 1899, and an agreement was entered into between it and the Elgin 
whereby the latter was to procure land for a right of way and construct 
thereon a railroad at its se: reserving the right to operate the railroad 
and retain the profits until the cost of construction should be repaid to it 
by the Griffith. The Elgin procured the right of way and constructed the 
railroad. Title to the land was taken in the name of C. H. Ackert who, by 
indenture dated Oct. 12 1901, leased the land to the Griffith for a term of 
99 years, and thereafter, on the same day, conveyed and quitclaimed the 
same to the Elgin, subject to the lease to the Griffith. The latter, also on 
the same day, leased its railroad to the Elgin for the period of its lease of 
the land, it being agreed that during the continuation of the lease the Elgin 
would not demand the payment by the Griffith of the cost of constructing 
the railroad, although the latter remained liable for the payment of an 
annual rent, of which it is now in default over $275,000. The Elgin has, 
since the date of the lease, operated the railroad as its own and as part of 
ite main line, using thereon its own equipment, retaining the profits thereof, 
and claiming and dealing with the land and railroad as its exclusive property. 

It is represented that in order to quiet the title thereto, and to remove 
any question as to the acquisition of the property of the Griffith, an agree- 
ment was entered into on Feb. 6 1925, between the Griffith and the Elgin, 
whereby it is agreed that upon our authority, and that of the Public Service 
Commission of Indiana, the Griffith will sell, transfer, set over, and assign 
to the Elgin, its entire railroad, including all its property, rights, title, 
interest, privileges, and franchises, and it is agreed that in consideration 
of the said transfer, the Elgin will cancel and release all its claims against 
the Griffith, including the obligation of the latter to pay to the Elgin the 
cost of construction of its railroad, and, further, will indemnify and save 
harmless the Griffith against any and all claims arising out of or because of 
the carrying out cf the agreement. Upon the consummation of the pro- 
posed transactions above set forth, the Griffith will be dissolved. 

It is stated that while the Griffith still maintains its corporate existence, 
its officers have at all times been the same as the officers of the Elgin; 
that the stock of the former is all held in the names of officers and em- 
ployees for the beneficial interest of the Elgin; that the Griffith, existing 
as a corporation for the satisfaction of legal requirements which no longer 
obtain, has been and is a useless burden and expense to the Elgin; and 
that the proposed sale and subsequent dissolution of the Griffith will benefit 
the public served by the Elgin, as it will simplify the corporate organization 
of the latter and thereby make economies possible without any change 
in the character of the service rendered the public.—V. 130, p. 2200. 


Grand Trunk Ry. of Canada.— Stockholders Asked to 
Contribute Towards Paying Cost of Proposed Litigation.— 

Perpetual preference stocks committee (first and second preferences) 
has issued a circular to the stockholders who have not agreed to be assessed 
to cover the cost of the proposed action in this. country, stating that over 
1,000 stockholders have agreed, but the money received to date is insuffi- 
cient to enable the committee to launch proceedings. e assessment is 
5s. for every £100 (face value) of stock for all who hold £200 of stock or 
more. For all who hold less than £200 of stock the assessment is 10s., 
which covers the cost of registration on the card index compiled by the 
committee. 


Its claim against the Canadian Government im respeet of the American 
railways of the Grand Trunk system will be for about £11,000,000, being 
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the par value of stocks with full arrears at compound interest. The com- 
mittee points out that it cannot expect a stockholder to launch such an 
action unless it guarantees the costs. The committee asks for a prompt 
response to the request that all stockholders should contribute towards the 
cost of the litigation. R.C. Hawkin is Chairman of committee, and the 
ET is 4, x Court, Temple, E. C. 4, London, Engl.—V. 131, 


Great Northern Ry.—Wins Suit.— 

United States District Judge John B. Sanborn at St. Paul, Feb. 9, up- 
held the commpeny,® demurrer in the Government's suit to collect approxi- 
pg , ie the Sepang | yore hy due it as a result 
rs) e Grea orthern’s earning durin e six months guarantee period in 
1921, following the termination of Federal control. 

The Government, which pid the road $12,500,000 in 1921, sought re- 
payment of $1,300,600 and $700,000 interest after the I.-S. C. Commission 

ed the road should have received $11,200 


200, .. The road, however, 
oe — received about $15,000,000 and refused the payment. 


Gulf Mobile & Northern RR.—Defers Preferred Dividend. 
—The directors have voted to defer the quarterly dividend 
of 114% due April 1 on the 6% cum. pref. stock, par $100. 
This rate had been paid from April 1 1926 to and inel. 
Jan. 21931. The company on Jan. 3 1927 also made a dis- 
tribution of 244% and on Jan. 1 1928 one of 1%, both on 


account of accumulations, reducing arrearages to 16144%. 

J The following statement was issued after the meeting of the directors: 
In view of the substantial decrease in the company’s earnings, the board 

has decided to make no diviuend distribution on the preferred stock at 

this time.’’—V. 131, p. 3872. 


Kansas & Oklahoma Ry.— Sale at Auction.— 
This road, extending between State Line, Kan., near Liberal, and Woods, 
19 miles, has been purchased at public auction by C. M. Light of Liberal. 
The —— price was $34,000 and involved the assumption of $12,000 
rf = q wher le company has been in receivership since April 18 
—Vv. yD. ‘a 


Louisville & Nashville Ry.—Fare Cut Denied.— 

The company has been denied authority by the I.-S. C. Commission, 
to reduce passenger coach fares between St. Louis and East St. Louis 
and Birmingham, Ala., and Pensacola, Fla., as a competitive move against 
oe omy reduced fares on the St Louis-San Francisco Ry.—V. 132, 
D. . . 


Maine Central RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $40,861,062 on 
the property of this company as of June 30 1916. The Commission stated 
that this company was using properties it did not own valued at $16,- 
959,603. The road had outstanding $15,014,973.33 in stock, comprising 
$12,014,973.33 of common and $3,000,000 of preferred. The Commis- 
sion found that the carrier is uncontrolled, the largest stockholder being 
the Fidelity Trust Co. of Portland, Me., owning a par value of $1,725,900 
in common stock.—V. 131, p. 1417; V. 130, p. 1816, 1453; V. 128, p. 3509. 


Michigan Central RR.—Bonds Offered.—J. P. Morgan 
& Co., First National Bank, and the National City Co.are 
offering at 102% and int., to yield over 4.35%, an ad- 
ditional issue of $4,000,000 ref. & impt. mtge. 444% gold 
bonds, series C, dated Jan. 1 1929; due Jan. 1 1979. 


The issue of these bonds, and the sale and the assumption by The New 
York Central RR. of liability, under its lease with The Michigan Central 
RR., in respect of these bonds, are subject to authoriaztion by the I.-S. C. 
Commission. 

Data from Letter of Albert H. Harris, Chairman of the Executive 
ommittee. 

Property.—The main line of the a gives the New York Central 
= an alternative route between Buffalo, N. Y., and Chicago, Ill. 

he lines constituting this route comprise those of Canada Southern Rail- 
way (leased by the company for 999 years from 1904) traversing southern 
Ontario and connecting Buffalo with Windsor, Ont., the Detroit River 
Tunnel (leased by the company for 999 years from 1907) from Windsor to 
Detroit, Mich., and that portion of the company’s owned line from Detroit 
to Kensington in the City of Chicago. Company owns a total of 1,162 miles 
of = , leases 578 miles and has trackage rights over 60 miles of other 
railroads. 

Lease.—As one of the steps towards the unification of its system, the 
New York Central, which owns over 99% of the company’s $18,736,400 
outstanding capital stock, has leased the company’s properties for a term 
of 99 years from Feb. 1 1930. 

Inder the provisions of the lease the New York Central is obligated to the 
company to pay the principal and interest of the company’s obligations 
(including bon of this issue) and rental charges for leased lines (in- 
cluding those payable for the lines of the Canada Southern) maturing 
within the term of the lease, and is also obligated to pay dividends at the 
rate of 50% on the company’s capital stock not owned by New York Central 
RR. . This lease and the assumption thereunder by the New York Central 
RR. of liability in respect of the company’s outstanding obligations have 
been authorized by the I.-S. C. Commission. Application for similar 
authorization in respect of these bonds is now pending. 

An opinion, dated April 24 1930, of the then Attorney General of the 
State of New York states that the bonds of the Michigan Central are, by 
virtue of the obligation of the New York Central under the terms of the lease, 
legal investments for Savings Banks in the State of New York. This opinion 
was based on information furnished by the Company to the effect that the 
financial record of the New York Central satisfied, as it now satisfies, the 
requirements of law regulating such investment. 

urpose.—Bonds are to be issued to New York Central, in accordance 
with the terms of the above-mentioned lease, and are to be sold by it to 
provide for the yment of $4,000,000 of Michigan Central 5% bonds, 
comet by the Detroit & Bay City RR.’s lst mtge., maturing on March 
11931. 

Security.—Bonds are secured under the company’s refunding & improve- 
ment mortgage executed to Bankers Trust Co., trustee, under date of 
Jan. 11917. The mortgage covers by direct lien the entire 1,162 miles of 
owned railroad and the company’s interest in 433 miles held under lease or 
contract. Upon the satisfaction of the above-mentioned Detroit & Bay 
City 1st mortgage, the refunding & improvement mortgage bonds will be 
secured by a first lien on 212 miles of the onwed railroad and by second lien 
on the remaining 950 miles. Such second lien is subject to the prior liens, 
insofar as they attach, of $27,641,000 of underlying bonds outstanding in the 
hands of the public, all of which are secured by mortgages closed by the 
refunding & improvement mortgage. Giving effect to this issue and to the 
retirement of the above-described $4,000,000 of bonds, there will be out- 
standing in the hands of the public under the mortgage $11,634,000 of 
Series C bonds, and the total debt of the company secured by mortgage 
upon the owned mileage and outstanding in the hands of the public will be 
equivalent to less than $34,000 per miles of road. 

In each of the five fiscal years prior to the effective date of the above- 
mentioned lease the company’s income applicable to fixed charges amounted 
to more than 3.7 times its fixed charged.—V. 131, p. 4212. 


Missouri Pacific RR.—Last Unit in $20,000,000 Program 
for Double-Tracking Line Between St. Louis and Jefferson City 
Completed .— 

The last unit in a $20,000,000 program inaugurated in 1925 for the 
double tracking of the Missouri Pacific Lines between St. Louis and Jeffer- 
son City is completed and was placed in operation Feb. 1 1931, it was an- 
nounced by President L. W. Baldwin. The new sector between Lake Hill 
and Eureka, in St. Louis County, involving the walising of 10.4 miles of 
roadbed at a cost of $4,500,000, gives that railroad double track between 
St. Louis and the Missour: Ca aaa with the exception of 24 miles in St. 
Louis County, just west of Kirkwood. : 

The new tr built on a new location and alignment eliminate numerous 
curves and places the roadbed above the reach of devastating floods; they 
shorten the distance between the two St. Louis County stations two miles. 
The old route turned northward at Jedburg ana followed the huge arc north 
of the Meramec River through Glencoe and then turned southward into 
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Eureka. The new short route crosses the Meramec River at Jedburg and 
continues westward crossing the river on a second bridge about two miles 
east of Eureka. The bridge at Jedburg is a 1,417 foot structure costing 
650, . The second is 766 feet long, costing $400,000 and a third 7 
feet in length across a tribu stream, was constructed at a cost of $86,000. 
The new tracks are eleva through Valley Park and other sections su 
ected to the high — of the Meramec. i 











ave been eli by construction 
Passes at Lake Hill Didian Avenue, 
points. A new double traffic lane highway underpass tru 
under the new at Meramec Station Road. This is one of the 
heaviest traveled highways in the county and a principal thoroughfare 
for St. Louisans enroute to popular Meramec River resorts. A new railroad 
station is now nearing completion at Valley Park. 

The project is of unusual interest from the engineering point of view. 

ear Eureka, a cut has been made through rock strata which has a maxi 
depth of 30 feet and is many hundreds of feet in length. A similar excava- 
tion was made near Jedburg where the cut reaches a depth of 65 feet and 
is more than 1,000 feet in length. Another outstanding feature of the 
line completed in 1930 was the boring of Gray’s Summit , where the line 
was driven through solid limestone for a distance of 1,580 feet. This 
change in the line places the railroad 125 feet below and passing directly 
under the town of Gray’s Summit, and passes about one mile south of 
Labadie where another tunnel 550 feet in length was necessary in order to 
bring the railroad to the desired grade and eliminate curves, also reducing 
length about one mile. Both tunnels are 25 feet high and 29 feet wide, 
carrying two main tracks. 


To Acquire Rio Grande & Eagle Pass Ry.— 
The company has applied to the I.-S. C. Commission for authority to 
sore oe Rio Grande & Eagle Pass Ry. in Texas for $337 ,500.—V. 132, 


New York Central RR.—Seeks Authority to Issue $75,- 


ys Bonds—To pay $50,000,000 Lake Shore Issue Due 
ay 1.— 


The company applied to the I.-S. C. Commission Feb. 6 for authorit: 
to issue $75,000,000 of refunding and improvement mortgage bonds, series 
to be dated from Oct. 1 1913, and due Oct. 1 2013, at 4%%. Proceeds 
would be used to pay $57,841,700 Lake Shore & Michigan uthern Ry. 
bonds, of which $7,841,700 matured on Sept. 1 1928, and $50,000,000 wii 
mature on May 1 1931 and remburse the company’s treasury for $17,- 
150,300 expended on improvements to its road. 


Equipment Trusts Authorized.— 

The I.-S. C. Commission Feb. 2 approved the issuance of not exc 
$7,020,000 of 44%% equipment trust gold certificates, to be sold at not 
less than 102.06 and divs. in connection with the procurement of certain 
See offering in V. 132, p. 652. 


Osage County & Santa Fe Ry.—Bonds Authorized.— 


The I.- 8S. C. Commission Jan. 30 authorized. the company to issuela 
registered Ist mtge. 6% gold bond, series B, for $1,800,000, to delivered 
to the Atchison Topeka & Santa Fe Ry. in satisfaction of a like amount of 
indebtedness to that company. The company is controlled through stock 
ownership by the Atchison, and its propercies are 0 ted by that com- 
pany under a lease dated March 1 .1920.—V. 120, p. D547. 


Pennsylvania Ohio & Detroit RR.—Bonds.— 


The I.-S. C. Commission, Feb. 3, modified its orders of Feb. 13 1930 
and Aug. 1 1930 so as to permit the Pennsylvania RR. to sell at not less 
than 98% and interest $6,483,000 of Pennsylvania Ohio & Detroit RR. 
ut & Fs =—-- 4%% bonds, series A, now held by it. See offering,in 

. . a 


Pittsburgh & West Virginia Ry.—$2,200,000 Short- 
Term Notes Authorized in Renewal of Equal Amount of Ma- 
turing Notes. 


The I.-S. C. Commission Jan. 30 authorized the company to issue not 
exceeding $2,200,000 of short term notes, bearing interest, or to be dis- 
counted, at the rate of 444% per annum, in renewal of an equal amount of 
maturing notes. 

The report of the Commission says in part: 

The proposed notes are to be issued in renewal of two outstanding notes 
of the applicant, payable to the order of the Chase National Bank, New 
York, one for $1,700,000 maturing Jan. 30 1931, and one for $500,000 
maturing Feb. 28 1931. The maturing notes, which bear interest at the 
rate of 444 % per annum, are secured by eotiaseres consisting of 8,400 shares 
of the pref. stock of the Wheeling & Lake Erie Ry. and 56,800 shares of 
the common stock of that company. The applicant states that the $2,200,- 
000 represented by the two maturing notes constituted a borrowing in the 
ordinary course of business to finance and carry stock of that company 
purchased by the applicant. 

The collateral security for the new notes, the payee, and the rate of 
interest, or discount, are to be the same as in the case of the maturing notes 
and they are to mature six months from their dates. Authority is requested 
to renew and extend them from time to time, the last renewal to mature 
not later than Jan. 30 1933. 

At the time the two maturing notes, aggregating $2,200,000, were issued 
our authorization of their issue was not required, as that amount of short- 
term notes, together with all other outstanding notes of the applicant of a 
maturity of two years or less did not exceed the limitation imposed by 
section 20a(9) of 5% of the applicant's securities themoutstanding. How- 
ever, the amount of the applicant's outstanding short-term notes was in 
creased beyond that limitation because of its having issued a short-term 
note dated Dec. 12 1930 for $750,000 under the authority granted it by 
our order of Nov. 14 1930 to issue $4,000,000 of promissory notes, payable 
not more than four months from date, for the purpose of temporarily 
financing the construction of its Connellsville and Donora extensions 
pending the issue of certain additional bonds to finance the construction. 
Had the applicant not issued the $750,000 note, the proceeds of which. it is 
stated, are being used exclusively for the purpose stated, it would now be 
in a position to renew the two maturing notes without the necessity of 
our authorization. : 

To show that the proposed issue meets the requirements of section 201(2), 
the applicant has furnished a detailed statement showing that the amount 
of its cash on hand as of Jan. 1 1931 was $744,746, and that the excess of 
its estimated disbursements over its estimated receipts for the first six 
months of the current year will reduce its cash balance as of July 1 1931 
to $595,807, and has made reference to the record on its pending application, 
Finance Docket No. 6486, filed Aug. 13 1927 for authority under section 5(2) 
to acquire control of the Wheeling & Lake Erie Ry. by purchase of capital 
stock. The showing made in that proceeding cannot be accepted here. 
However, the applicant in financing and carrying the stock purchased has 
obligated itself to pay $2,200,000 and must now meet this obligation. 
While we may find that the issue of securities to prevent default on other 
securities issued under the provisions of section 20a(9) meets the require- 
ments of section 20a(2), it should be understood that we are not passing 
upon the propriety of the issue of the securities to be refunded. 

Our views as to the intent of Congress in exempting short-term notes 
to a limited extent from the regulatory power are set forth in Note of 
N. Y. C. & St. L. RR., 131 I. C. C., 579. There it was pointed out that 
financing by short-term notes in excess of the limitation prescribed by 
section 20a(9) should be done on a permanent basis unless there are good 
and sufficient reasons which may temporarily prevent such procedure and 
which make it necessary or expedient to resort to other methods of financing. 
The maturity of the proposed notes will therefore be limited to six months 
from their dates, without authority to renew them. Meanwhile the appli- 
cant will be expected to take such steps as will avoid the necessity of coming 
to us for authority to renew the notes at their maturity.—V. 132, p. 845. 


equipment. 





Southern Pacific Co.—Abandonment of Portion of New 
Mexico & Arizona RR. Line Authorized.— 


The I.-S. C. Commission Jan. 29 issued a certificate authorizing the 
New Mexico & Arizona RR. to abandon, and the Southern Pacific Co., 
lessee, to abandon operation of a portion of the line of railroad of the 
former which extends from Milepost 1098, near Flux, in a westerly direction 
to the junction of the line of the N. M. & A. and the line of the Tucson & 
Nogales RR., operated by the Southern Pacific, at Calabassa, 12.45 miles, 
all Santa Cruz County, Ariz. Between Flux and Calabassa the line is 
not in operation at present.—V. 132, p. 846, 653. 
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Wabash Ry.—Minority Stockholders Would Cut Penn- 
lwania RR. Tie—Fears Short Hauls for Road if Commerce 


ommission Adopts Four-System Plan.— 
The following is from the New York ‘“Times’’, Feb. 12: 

. F. Dickson, leader of a minority group of stockholders, said Feb. 11, 
that the group planned to urge carrying out of the I.-8. C. Commission's 
order to the Pennsylvania RR. to divest itself of control of the Wabash 
and then to acquire trackage rights for the Wabash to New York over the 
Delaware, Lackawanna & Western . This would make the Wabash 
an independent system reachihg from Omaha to New York. 

Mr. Dickson said counsel would soom embody these plans in a petition 
to be submitted to the commission. * 
‘There is no reason to leave the Wabash under control of Pennsylvania, 
said Mr. Dickson. ‘“The Pennsylvania would then,naturally, short-haul 
the Wabash and long-haul traffic that would otherwise go over the Wabash 
to its own lines. To leave the Wabasy under Pennsylvania control would 

be to leave it under a bushel.""—V. 132, p. 846. 


Waco Beaumont Trinity & Sabine Ry.—Receiver’s 


Notes.— 

The I.-S. C. Commission, Feb. 2, granted authority to issue and renew 
from time to time not exceeding $30,000 of promissory notes, to replace 
notes issued without authority and to evidence loans to be obtained for 
paying current operating expenses.—V. 131, Dp. 2892. 


Washington Run RR.—Abandonment.— 

The I.-S. &. Commission, Jan. 30, issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad extending from Star Junction to Layton, 4.10 miles, in Fayette 
County, Pa. 

The Jine in question was constructed in 1899 to furnish an outlet for 
products of the mine and coke plant of the Washington Coal & Coke Co.., 
with which the company is affiliated through common ownership of capital 
stock. 

In June 1930, the coal company sold its mine and other properties to the 
H. C. Frick Coke Co. The vendee has razed the shaft heretofore used to 
hoist the coal and intends hereafter to remove the coal by underground belt 
to the Monongahela River for shipment by water. For the 5-year period 
1925-1929, the ratio of mine products to all freight transported over the 
company’s line averaged 95.88%. 

ith disappearance of the coal traffic, results of operation have been 
seriously affected. For the first 11 months of 1930 the company sustained 
a deficit of $18,517, as compared with net income of $6,503 in 1925, $28,655 
in + $18,629 in 1927, $16,219 in 1928, and $19,089 in 1929.—-V. 125, 
D. e 


Western Maryland Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $72,019,111 on 
the owned and used property of the company as of June 30 1919. 

In addition to properties owned by the Western Maryland Ry., the 
carrier was using other properties valued at $2,959,538 and was not using 
owned properties valued at $9,157. 

Contending that its properties had always been normally maintained, 
the company protested the Commissions finding on depreciation. The 
Commission placed the cost of reproduction less depreciation at $12,324,186, 
or about 16.5% less than the cost of new reproduction. This estimate 
was viewed by the Western Maryland Ry. as excessive, but the Com- 
mission in rejecting the contention said that “‘the absence of deferred 
maintenance does not imply or prove that there has not been, through 
age and use, a substantial depreciation of the property from condition and 
value when new. —V. 132, p. 1027. 


West River RR.—Road Reopened .— 


oO ations of this road has been resumed, following restoration of the 
track which was washed away and otherwise damaged in the Vermont flood 
of Nov. 1927. It is stated that the restoration of the track has been 
financed by a loan of $200,000 floated by the State Legislature. The 
road extends from Brattleboro, Vt., on the Central Vermont, northwestward 
to South Londonderry, Vt., 35% miles. It was formerly operated by the 
New London Northern (controlled by the Central Vermont) but these 
compete abandoned operation because of poor business, and in April 1930, 
ae "> \ authorized the West River to operate the road.— 

- 130, p. 3347. 





PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Feb. 7.—December 1930 production 
of electric power in the United States declined about 5% as compared with 
the corresponding month in 1929; ~— in the calendar year 1930 1.8% 
below that for the previous year, p. 922. 


American & Foreign Power Co., Inc.—Earnings.— 


For income statement for 12 months ended Sept 30 see ‘“‘Earnings De- 
Partment”’ on a preceding page. 


Balance Sheet Sept. 30. 














1930. 1929. 1930. 1929. 
Assets— By TAabiltties— $ i 

Invest. (securs.)445,439,860 370,389,036 | Capital stock -_x393,718,353 333,678,051 

Cash & callloans 494,857 1,174,974 | Gold debs., 5% 

Loans & accts. series due 2030 50,000,000 $___--- 
receiv .(subs.) Contractual liab  =—§s_ -__-_- 11,653,452 

FE BEES. «ons 33,362,778 22,117,048) Divs.declared.. 6,147,057 1,040,667 

Accts. rec._ 10,012,444 6,881,856 | Contracts pay-- 11,755,098 24,438,722 

Loans & accts. Notes & loans 

+ receiv.(others) Payable --.-... 22,734,000 22,204,599 

ccs | abide 2,278,425 | Accts. payable- - 82,057 533,185 

Accts. rec -- 28 ,671 5,754,124 | Accr. accts.--.. 2,275,934 3,644,156 

Misc.curr. assets 19,875 19,875| ySubscr. (pref. 

Subscribers (pref. stk. ($7) al- 
stock ($7) al- lotment ctfs - _ y1,824 157,152 
lotment ctfs _ - 1,886 157,238 | ySubscrip. (2nd 

Subscribers (2nd pref. stk., ser. 
pref. stk., ser. A ($7) allot- 

A ($7) allot- ment certifs..  y216,200 36,723,500 
ment certifs - - 208,140 36,711,390) Accr. divs. (2nd 

Accr. divs. (2nd pref. stk., ser. 
pref. stk., ser. he ee 7,567 1,927,984 
ol =a 7,567 1,927,984 | Subscrip.to pref. 

Treasury securs. # stock of subs- 200 2,120 

» held in trust | Treasury securs. 
for subscribers 113,600 9,189,500' (held for sub- 

6tk. & deb. sub- scribers) ...-. 113,600 9,189,500 
scrip. rights. 25,240,931 707,054| Stock & deb. 

Unamort. debt } subscriptions. 25,240,931 707,053 
disc.& exp... 7,429,900 i -....-. BUFO oskcie 10,067,779 11,408,363 
Total. -----..522,360,600 457,308,505} Total..-..-.-. 522,360,600 457,308,505 

resented by: t. 30 1930. Sept. 30 1929. 

Preferred stock ($7) --------- 478,981 shs. 477 ,363 shs. 

. $6 preferred stock ---._---- 387,018 shs. 137 ,007 shs. 
$6 pref.stk.scrip ctfs. equ. to 7 65-100 shs. 9 65-100 shs. 
2nd pref. stock, series A ($7)2,701,952 shs. 2,344,094 shs. 
Common stock... --..-.--- 1,655,563 shs. 1,620,278 chs. 
Option warr. for com. stock 
equivalent to............. 7,027,605 8-10 shs. 3,434,242 8-10 _ shs. 

y Securities to be issued upon payment of subscriptions: 

Preferred stock ($7) ---.---- shs. 1,637 shs. 
2nd pref. stock, series A ($7) 2,162 shs. 367,235 shs. 
Option warr. for com. 8 

equivalent to. ....-.----- 42,564 shs. 3,671,212 shs. 


Note.—At Sept. 30 1930, a contingent liability existed under a guarantee 
of letter of credit for the account of Shanghai Power Co. in amount of 
2,004,000 Shanghai taels, equivalent to $781,560. 

Dividends on the 2nd pref. stoc,, series A ($7) have been provided for up 
to March 31 1930. 

Holders of option warrants are entitled to purchase one share of common 
stock, without itation as to time, at $25 per share for each option warrant 
held, and each Gare of be qumpany's 2nd | my —— — ey io?) when 
accompani y four option warrants, acce a Payment 
or four shares of common stock in lieu of cash.—V. 131, p. 3707. 





Appalachian Gas Corp.— Debentures Sold.—P. W. Chap- 
man & Co., Ine., announce the sale of $1,750,000 additional 
convertible 6% debentures Initial Series. Price at market. 

Dated March 1 1930; due March 11945. Principal and interest (M. & 8.) 
payable at the office of the trustee, Philadelphia, or at the principal o! 
of City Bank Farmers Trust Co., New York, or at the office of Continental 
Illinois Bank Trust Co., Chi Denom. $1,000 and $500 c*. Redeemable 
as a whole or in part, upon 30 days’ notice, to and including t. 1 1935, at 
105 and accrued int., the redemption premium decreasing 144% d each 
year thereafter. Interest payable without deduction for that rtion of 
any Federal income tax not in excess of 2%. efund of certain California, 
Connecticut, District of Columbia, Iowa, Kansas, Kentucky, Maryland, 
Massachusetts, Michigan, Minnesota, New Hampshire, Oregon, Pennsyl- 
vania, Virginia and Washington taxes, upon timely and proper application 
as provided in the Trust Agreement. The Pennsylvania Company for 
Insurance on Lives and Granting Annuities, Philadelphia, Trustee. Sub- 
ject to the terms of the Trust Agreement, each $1,000 debenture of this issue 
is convertible at the option of the holder thereof, at any time prior to ma- 
turity or earlier redemption, into 100 shares of common stock of Appala- 
chian Gas Corp. Each $500 debenture is similarly convertible into 50 shares 
of common stock. 

Listed.—Debentures are listed on The Chicago Stock Exchange. 

Business.—Corporation, through subsidiaries in the States of Ohio, 
Kentucky, West Virginia and Texas, sells natural gas under long term 
contracts to public utility and industrial companies. The corporation also 
owns a substantial stock interest in the Memphis Natural Gas Co. which 
sopeae under long term contracts gas to Memphis Power & Light Co., 
Mississippi Power & Light Co., Arkansas Power & Light Co. and Louisiana 
Power & Light Co., which companies are under the supervision of Electric 
Bond & Share Co. 

Upon completion of this financing, Appalachian Gas Corp. will own 100% 
of the common stock of Commonwealth Gas Corp., which will own and 
operate natural gas properties located in the State of Ohio now selling nat- 
ural gas at wholesale to large industrial and public utility companies. Gas 
produced from the properties is sold under field contracts to East Ohio Gas 
Co., subsidiary of Standard Oil Co. of New Jersey, and Ohio Fuel Gas Co., 
subsidiary of Columbia Gas & Electric Corp. Commonwealth Gas Corp. will 
also own all (except directors’ qualifying shares) of the capital stock of 
Trans-Ohio Gas Corp., which supplies gas to the steel mills of the Empire 
Steel Corp., located at Mansfield, O. 

Appalachian Gas Corp. owns the following percentages of outstanding 
common stock of the following companies: 


Name of Company— % Owned.| Name of Company— % Owned 
*Commonwealth Gas Corp--_-__- 100 | Ohio Valley Gas Corp-_-_------- 83 
Texas Gas Utilities Co..__..__-- 100| Ohio Kentucky Gas Co__------ 59 
Ohio Southern Gas Co____.__-- 99 | Memphis Natural Gas Co_--_--- 46 
West Virginia Gas Corp______-_- 37 


98 | Allegheny Gas Corp-_-_-_-.-...---- 
Wayne United Gas Co_______-- 911 

*Upon completion of this financing. 

The corporation also owns $1,736,300 of 7% preferred stock (over 99% 
of all such shares outstanding) and $370,000 of first mortgage 6.50%, 
sinking fund gold bonds of West Virginia Gas Corp., 4,450 shares of 7 
cumulative preferred stock and $180,000 of the convertible 7% secured 
gold notes of Allegheny Gas Corp. and $1,000,000 7% gold notes of Texas 
Gas Utilities Co. 

Common stock of the above companies reserved for issuance upon the 
exercise of conversion or stock purchase privileges pertaining to outstanding 
securities of such companies is not deemed as outstanding in the calculation 
of the above percentages. 

The companies, and their subsidiaries, in the Appalachian group sell gas 
=o long term contracts to public utility and industrial companies in- 
cluding: 

Ohio Fuel Gas Co. and United Fuel!American Encaustic Tiling Co., Ltd. 

Gas Co. (subsidiaries of Columbia | Central Power & Light Co. 

Gas & Electric Corp.) | International Nickel Co. 

East Ohio Gas Co. and Hope Natural | South Penn Oil Co. 

Gas (subsidiaries of Standard Oil | Arkansas Power & Light Co. 

Co. of New Jersey) Memphis Power & Light Co. 
Libbey-Owens-Ford Glass Co. | Mississippi Power & Light Co. 
Owens-Illinois Glass Co. | Louisiana Power & Light Co. 

Properties.—The properties owned or controlled by the companies in the 
or controlled by the companies in the Appalachian Gas Corp. group located 
in the States of Ohio, Kentucky and West Virginia, upon completion of this 
financing, will consist of approximately 740 gas welis, 415 miles of pipe lines 
including gathering lines, and the gas rights in more than 315,000 acres of 
land on over 210,000 acres of which the oil rights are also owned or con- 
trolled. The properties in the State of Texas, controlled through Texas 
Gas Utilities Co., include more than 200 miles of pipe lines, including dis- 
tribution lines. Memphis Natural Gas Co. owns approximately 210 miles 
of 18-inch pipe line, with a daily rate transportation capacity of 60,000,000 
cubic feet, two modern compressor stations and other facilities and equip- 
ment necessary for the successful operation of its properties. 

Capitalization.—The capitalization of corporation, after giving effect to 
the present financing and to conversions of debentures effected on or before 
Jan. 31 1931, will be as follows: 


210,000,000 shs. Authorized Issued. 
Convertible 6% debentures (due 1945) 
Initial Series (including this issue) x $4,518,500 
| ag guarentee ce SEIS, z500,000 shs. y9,111,500 
Preferred stock (no par value) ------- 
an cma 30,213 shs. 


Common stock (no par value) - - ------ 210,000,000 shs. 2,437,651 shs. 
zx Additional debentures, having such terms and conditions as the board 


of directors may approve, may be issued from time to time for corporate 
purposes. 

y After giving effect to the sale of certain Series ‘‘B’’ debentures now 
under contract and application of proceeds to retirement of current indebted- 
ness and for other corporate purposes. 

z Directors may authorize from time to time the issuance of additional 
shares of preferred stock, Series ‘“‘A’’, or of any additional series hereafter 
created by resolution of the board of directors and having such terms and 
preferences as may be set forth in such resolution. 

a 1,482,900 shares are reserved for the conversion of the preferred stock, 
Series ‘‘A,’’ and of both series of convertible 6% debentures; 440,000 shares 
are reserved for issuance upon the egercise of the exchange privilege granted 
to holders of bonds or notes of certain subsidiaries and other companies. 
Upon the issuance from time to time of shares of $7 convertible preferred 
stock Series ‘‘A,’’ appropriate reservation will be made of shares of common 
stock issuable upon theconversion of such preferred stock. There are also 
outstanding option warrants for the purchase ofjl 525,000 shares at $15 
share and oe the purchase of 488,805 shares at $9 per share. Corporation 
has also agreed to issue certain option warrants for the purchase of additional 
shares at $9 share from time to time when and as shares of $7 converti- 
ble preferr stock, Series ‘‘A,’’ in addition to the 30,213 shares above 
referred to are sold through payments made responsive to calls under the 
preferred stock allotment certificates of the corporation or otherwise. 
Certain additional shares are reserved for delivery upon completion of pay- 
ments under the allotment certificates. 

The aggregate of the principal amount of outstanding funded indebted- 
ness and the preferential amount of preferred stock of the companies above 
referred to in the Appalachian Gas Corp. group amounts to $14,665,200 
exclusive of indebtedness and preferred stocks owned by the corporation. 

Earnings.—Combined revenues of Appalachian Gas Corp. and the com- 
panies in the group have been reported by the corporation for the 12 months 
ended Nov. 30 1930, as shown below. These figures do not reflect a full 
year’s operation of Texas Gas Utilities Co. and Wayne United Gas Co., as 
these companies commenced operations during the year 1930. 


Gross revenues (including non-operating revenues) -_..._.-.-_- $5,108,776 
Operating expenses, maintenance and taxes (not including Fed- 
eral income tax) -...-...------------------------------- 2,127,339 
Net income- -------------------~--------------------- , $2,981,437 
Interest char and earnings applicable to group companies 
capital stocks held by the public---...-------------------- 1,217,556 
Balance. -.-.--.---------------------~---------------- $1,763,881 


Maximum annual interest requirements on the initial series and 
Series ‘‘B’’ debentures presently to be outstanding. ..._.._-_- 
Note.—In the case of the properties of Commonwelath Gas Corp., figures 

are taken for the year ended Dec. 31 1930. 

pose.— will be used for the acquisition of the outstanding 
urposes 


817,800 


Purpos Proceeds 
securities of Commonwealth Gas Corp. and for other corporate p 
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Management.—Union management & engineering Corp. supervises, 
under the direction of the respective boards of directors, the eperations of 
ok popeaies in the Appalachain Gas Corporation group.—V. 132, p. 


gaan Water Works & Electric Co., Inc.—Water 
3 .— 


Sales of water by the water properties of this company were 53,501,644, 
gallons during 1930, a new high record, and compares with 52,921,418, 
gallons in 1929, an increase of slightly more than 4% .—V. 132, p. 654 


Associated Electric Co.—Stock Increased.— 


The company on Feb. 7 filed a certificate at Dover, Del., increasing the 
authorized — stock, no par value, from 500,000 shares to ,000 
shares.—V. 127, p. 1945. 


Associated Gas & Electric Co.—Security Holders In- 
creased in 1930.— 


World-wide representation in the figure of approximately 221,000 names 
on its security ledgers was shown to-day in the results of a survey made of the 
geographical distribution of registered security holders in the Associated 

ystem. Every State in the Union and the principal countries of each of 
the five continents were listed in the survey, giving it much the same ap- 
pearance in geographical scope as a detailed index of a modern world atlas. 

Details of the survey, compiled from the Associated System’s security 
ledgers, gave a total number of security holders, after elimination of all 
duplications, of 220,484 as of Jan. 1 1931, as compared with 186,332 as of 
Dec. 12 1929, an increase of about 35,000 holders. Of this large total— 
one of the largest among corporations—212,410 holders were listed as living 
in the Unit States and its possessions. ‘This compares with 179,953, a 

in of 32,000 in a little more than a year’s time. Yew York State with 

1,679 holders retained its leading position among the individual States 
comparing with 72,713 holders at the end of 1929. Almost without ex- 
ception, the survey showed, the number of Associated security holders in 
the various geographical units had shown substantial increases during the 
past 12 months. - 

Much the same condition prevailed outside the United States, where over 
8,000 holders of Associated System securities resided at the beginning of 
this year. The number of foreign holders was less than 6,000 a year ago. 
The Associated security holders in Holland totaled 5,875, the largest of any 
foreign country, as compared with 4,394 in December 1929. The Canadian 
holdings were second in this respect with a total of 1,737 against 1,037 a 
year ago. Where no Associated securities were held at the close of 1929, 
security holders are now found in British West Indies, Costa Rica, Guate- 
mala and Haiti in America, and in Austria, Latvia, Monaco and Norway 
in Europe. Asia’s total likewise was increased, for to the Associated holders 
already in China and Siam was added a small number in India and Ceylon. 
Africa stood alone among the continents with a smaller number ofAssociated 
security holders than a year ago, the number dropping from six in December 
1929 to three at the present time. 


Record Output Established. — 

A record electric output for a corresponding period was established by 
the Associated System in the 12 months ended Jan. 31 1931, the total 
being 3,028,068,891 kwh. This was an increase of 35,352,327 kwh. over 
the 12 months ended Jan. 31 1930 and a gain of 1.2%. January’s contribu- 
tion to the output of electric energy by the iated System was 275,- 
548,244 kwh., an increase of 3.2%. That the ae increase for the 
month of January is larger than for the 12 months’ period indicates a slight 
upturn in industrial activity. 

Consumption of gas in the widely diversified territory served by the 

ated System also ran ahead of the corresponding period of last year, 
the total used being reported at 18,325,154,600 cu. ft. during the 12 months 
ended Jan. 31 last. This was an increase of 247,301,700 cu. ft., equal to 
1.4%. January’s gain in gas a was 5,644,500 cu. ft., equal to 
aa total used in that month being 1,741,314,200 cu. ft.—V. 132, 


Associated Telephone Utilities Co.—WNo. of Stockholders. 

The number of holders of all classes of stock of this company increased 

16% during the year 1930, it is announced. On Dec. 31 1930, the comepeey 

had 9,617 stockholders, compared with 8,278 on Dec. 31 1929. Of the 

totalynumber, 5,130 are holders of common stock, compared 4,363 in 1929. 

oe the -< Fy 1926, the company had a total of 483 stockholders.—V. 
’ D. ° 


Bangor (Me.) Hydro-Electric Co.—Ezpansion.— 
™ The company has acquired from the Eastern Manufacturing Co. the 
latter’s power stations on the Stillwater branch of the Penobscot River, 
with transmission lines from these stations to the Eastern mill at Basin 
ag President E. M. Graham says in a letter to stockholders.—V. 132, 
Pp. . 


Beauharnois Power Corp., Ltd.—Issues Booklet.— 

The corporation has issued a 16-page booklet, entitled ‘‘ Down the Canal.” 
Ithis a pictorial presentation of the Beauharnois power and navigation 
development.—V. 132, p. 847, 654. 


Bell Telephone Co. of Pennsylvania.—EZarnings.— 
For income statement for 12 months ended Dec. 31 1930 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ $ 
Telephone plant Common stock. 90,000,000 90,000,000 
& equipment _302,740,011 272,570,188) Preferred stock. 20,000,000 20,000,000 
Invest. securities 639,600 6,217,000); Perms. on cap. 
Adv. to system's EP 95,237 95,237 
corporations.  -.---- 500,000 | Funded debt- -_127,513,844 106,607,099 
Miscell. invest__ 611,649 208,201} Accts. payable. 4,275,551 5,031,432 
Marketable secs. 63,515 64,032|Subscrib. dep._- 1,190,891 1,086,757 
Cash & deposits. 1,383,052 2,558,115) Accr. liabil. not 
Bills receivable- 10,972 11,285 Se 5,556,818 5,373,556 
Accts.receivable 5,920,019 6,233,901) Oth. def. credits 70,593 63,999 
Mat’l & supplies 1,663,988 1,683,596 | Reserve for accr. 
Accr.int.not due 2,971 1,131 depreciation . 47,038,721 44,425,916 
Sink. fund assets 1,125,276 1,147,458 | Res. for amort. of 
Prepayments... 1,129,902 1,218,002 intangible cap. 352,615 336 ,007 
Unamort. debt Corporate surp. 22,845,894 22,562,617 
disc.&exp__. 2,633,619 2,753.770 
Other def.debits 1,015,588 415,940 
Total....«<< 318,940,163 295,582,619 Total....... 318,940,163 295,582,619 





—V. 131, p. 4214. 


Bleecker Street & Fulton Ferry RR.—New York 
Crosstown Lines’ Bondholders Organize Protective Committee— 
Consent of Bondholders Required Before Bus Franchises Can 
Be Exchanged for Existing Franchises.— 

Having learned that a plan is being prepared for the reorganization of 


the New York Railways Corp. and constituent companies and the sub- 
stitution of motor buses for street cars on its system, the holders of bonds 
of three crosstown lines forming part of the system have organized a com- 
mittee to protect their interests. ‘ 

The bonds involved are the first mortgage 5% gold bonds of the Thirty- 
fourth Street Crosstown Ry., the improvement and refunding mortgage 
50-year 5% gold bonds of the Twenty-Third Street Ry. and the first 
mortgage 4% gold bonds of the Bleecker Street & Fulton Ferry RR. 
ba These three companies own valuable franchises under which three of the 
crosstown lines are operated and the bonds above mentioned are secured 
by liens on these franchises. To carry cut the plans of the New York 
Railways Corp., these franchises must be exchanged for bus franchises 
and for this exchange the consent of the bondholders is required. 

The committee in a statement Feb. 13 says: 

“Preliminary discussion has been had with reference to a plan for the 
readjustment and motorization of New York Railways Corp., which owns 
all the stock of the Thirty-fourth Street company and substantially all 
the stock of the Twenty-third Street company and of the Bleecker Street 
company. Under this plan the bonds of each of the above issues will be 
substantially affected, and in order that they may be accorded favorable 
treatment it is necessary that the holders thereof unite for concerted action. 





pcre and the advantage to be obtained by their representation by one 
co ttee is apparent. Two members of the undersigned committee 
are members of a protective committee representing a large amount of 
the first consolidated mortgage bonds of the Broadway & Seventh Avenue 
RR. (see below), and co-operation between said protective committee 
and this committee will be of benefit to the holders of the above bonds." 

The committee consists of Edward ©. Delafield, President of the Bank 
of America, National Association, who will act as Chairman, and other 
members are William Carnegie Ewen, investment securities; Henry N. 
Flynt, attorney; H. C. Hagerty, at, age Life Insurance Co.; Harold. 
Palagano, New York Life Insurance Co.; ex-Judge William W. Watson 
of New Jersey. John W. Cornell, of 2 Wall St., is Secretary of the com- 
mittee, and Patterson, Eagle, Greenough & Day, of 72 Wall St., are counsel. 
Deposit of bonds with the Bank of America, National Association, at its 
office, 44 Wall St., is urged by the committee.—V. 118, p. 2436. 


Boston Consolidated Gas Co.—Gas Output.— 





‘Month of January— 1931. 1930. 
Gas production (cubic feet) .......--------- 1,238,137,000 1,108,442,000 
—V. 132, p. 847, 1028. 

Boston Elevated Ry.—LZarnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Total Revenue--_--.-.-.-- $32,510,721 $34,096,623 $34,843,148 $35,193,410 
Operating Expenses— 
Way & struc. (maint.)-. 2,351,922 2,336,088 2,663,665 2,610,830 
Removal of snow & ice-- 5,377 76,930 57,279 3 
Equipment (maint.)-... 2,769,131 2,819,257 2,963,457 2,868,226 
Power (operating) -__--- ‘ 540 1,776,760 1,783,480 1,755,115 
Power (maintenance) -_-_ 350,633 50,694 297 ,725 35, 
Transportation (operat.) 10,735,975 10,892,280 11,167,506 11,436,060 
Traffic (operating) ..--- ,00 22,253 33,3 31,8) 
General & miscel__..-.- 2,787,048 2,972,430 3,262,626 3,115,301 
Depreciation........-.- 2,839,342 2,878,055 2,671,142 ,824, 
Total 


Bosc emo sc ascccce $23 527,975 $24,024,747 $24,900,189 $25,132,332 
Operating ratio... . 72.37% 70.46% 71.46% 71.41% 
—V. 131, p. 4214, 3205. 


Broadway & Seventh Avenue RR.—Protective Committee. 
The committee (below) in a notice to holders of ist consol. mtge. 5% 
gold bonds says: 

‘*Preliminary discussions have taken place with reference to the readjust- 
ment and motorization of the system of New York Railways Corp. 

‘‘In order that the above bonds may be accorded favorable treatment, 
it is necessary that the holders of i bonds deposit them with the 
committee as promptly as possible. Proper protection can be obtained 
ar, if the committee present a large majority of the issue.’’ 

he members of the committee are: Edward C. Delafield, Chairman 
William Carnegie Ewen, Roger H. Williams and Frank Coenen. .M 
Massie, 44 Wall St., is Secretary, and Patterson, Eagle, Greenough & 
Day, counsel, 72 Wall St., New York, N. Y. The Bank of America, N.A., 
44 Wall St., N. Y. City, is depositary.—V. 131, p. 2893. 


Calgary Power Co., Ltd.—Acquisition.— 

The company has acquired the Vulcan Light & Power Co., serving 
Vulcan, Alta., Canada. Hitherto this latter system has been supplied in 
bulk by the Calgary Power Co. 

Last year the latter company’s output was 136,794,000 k.w.h., as com- 
pared with 123,903,000 in 1929 and 100,199,000 in 1928.—V. 131, p. 3528. 


California Water Service Co.—Sale of Fresno Properties.— 

On Feb. 3 1931 funds from the sale, to the City of Fresno, Calif., of the 
water properties serving that city were deposited with the trustee. Fresno 
was formerly served by the above company.—V. 132, p. 1028. 


Central West Public Service Co.—Rights.— 

The directors on Jan. 28 granted to the Jreterred stockholders of record 
Feb. 6 1931, the right to subscribe at the offices of the company in Omaha, 
Neb. for two shares of class A stock, for each share of pref. stock owned, 
at $18 ashare. These rights will continue until March 2 1931. The pre- 
ferred stockholders may at their option exercise these re ity in part by 
subscribing for a lesser number of shares of class A stock at $18 a share. 

Subscriptions for class A stock may be paid for as follows: 
at $18 a share on or before March 2 1931, or (b) by postal Poymer of 
$4.50 a share on or before the 2d days of March. April. May and June 1931. 
The company will pay interest at the rate of 6% per annum on partial 
payments. 

he class A stock is in effect a second B prem yg stock and is preferred as 
to dividends and assets over the class stock, which is the voting, and 
in effect, the common stock. The class A stock is also entitled to share 
equally with the class B stock in any additional dividends declared for any 
quarterly dividend period after dividends equa! to the preferential specified 
dividend on the class A stock has been paid or set apart for payment on 
the class B stock. 

Acquisitions.— 

The company on Feb. 5 announced that a group of telephone properties 
extending from Northern Virginia and West Virginia through the centre 
of the State and into North Carolina would be acquired by it under con- 
tract effective March 1. Virginia communities involved include Front 
Royal, Luray, Shenandoah, Charlottesville, Cumberland, Farmville, 
Burkeville, Altavista, Halifax, South Hill and South Boston. The North 
Carolina properties are grouped near Mount Airy and Ashboro, and the 
West Virginia properties include those at Romney, Petersburg and Moore~ 
field.—V. 132, p. 847, 1028. 


Chesapeake & Potomac Telephone Co. of Baltimore 
City.—Acquisition of Properties of Union Telephone Co. of 


(a) by cash 


Baltimore County.— 

The I.-S. C. Commission Jan. 23 angepves the acquisition by the com- 
pany of certain properties of the Union Telephone Co. of Baltimore County. 
—V. 131, p. 1892. 

Chesapeake & Potomac (Bell) Telephone Co. of Va.— 
Expenditures.— 


About $14,000,000 will be expended by the company for plant additions, 
betterments and replacements to be made for the three-year period Cae | 
1933, it was announced on Feb. 11. Officials estimated that $3,927,00 
will be spent in 1931.—V. 131, p. 627. 


Chicago Local Transportation Co.—Prospective Earns. 

Wm. Hughes Clarke of Chicago has issued the following statement cover- 
ing merger prospects: 

Operating results for 12 months of Chicago Rapid Transit Co. to Dec. 31 
1930 and of Chicago Surface Lines to Jan. 31 1931 (estimating Surface 
results for Jan. 1931 to equal Dec. 1930), indicate total gross receipts of 
about $76,900,000 and total net earnings (after the May 19 ordinance re- 
quired 7% appropriations for renewals) of about $11,300,000. This is 
a net loss of about $5,800,000 below the $17,107,600 net earnings stated 
in the Dec. 1 plan and presented as the basis for investors to accept the 
proposed exchanges. 

Comparing the separate net earnings to be contributed to the merger, 
in contrast to interest and dividends on the bonds and preferred stocks 
allocated to Surface Lines and to Rapid Transit (pursuant to the ordinance 
and the plan), it appears: 

(a) Rapid Transit alone failed to earn the $2,533,888 interest on its own 
prior lien bonds by a deficit of about $900,000; 

(b) Surface Lines would yield the merger a surplus of about $1,100,000 
after providing the full charges on preferred stocks and bonds allocated to 
present Surafce securities plus Federal income taxes: 

(c) The totals for the merger show about $5 per share earned on the 
preferred $6 series A stock; and 

(d) Thus lensing nothing for City compensation. 

Because the Surface Lines this past current year to Jan. 31 1931 earned 
net over twice first mortgage interest and a a of about $5 per share 
on Railways series 2 certificates and of about $2 per share on Connecting 
Trust preferred, after allowing for the fixed interest and dividend rates 
on all senior bonds and stocks, it seems unreasonable ele gy Court and 
Commission endorsements for the exchange terms pro in the Dec. 1 





The interests of the holders of the several issues are not believed to be con- 


plan regardless of recommendations from any committees acting for the 
merger.—V. 132, p. 1028, 655. cal 
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Chicago Rapid Transit Co.—New Voting Trustees.— 

At the annual meeting of the holders of voting trust certificates repre- 
senting common stock, Samuel Insull Jr. and Edward J. Doyle were nomi- 
nated to be voted for as directors of the —— at the next annual meet- 
ing. They will succeed R. Floyd Clinch, deceased, and Allen G. Hoyt, 


ret. ° 
John J. Gulick was elected a voting trustee to succeed the late R. Floyd 
Clinch.—V. 132, p. 1028. 


Cincinnati & Suburban Bell Telephone Co.—New 
Vice-President .— 

B. T. McB , formerly Vice-Pres. & Asst. Gen. a. has been 
Somned bd adap = Gee. _—. B. L. Kilgour formerly President & Gen. 

.,.rema ent. 

E. L. oan” © Jr., has been elected Vice-Pres. & Asst. Gen. Mer.—V. 
132, p. 1029. 

Clarion River Power Co.—Loses Suit Against Federal 


Trade Commission.— 

Thr right of the Federal Power Commission to audit the capital expendi- 
tures of the hydro-electric projects licensed under the Water-Power Act was 
bry in a decision handed down on Jan. 29 by Justice Jesse C. Adkins 
of the District of Columbia Supreme Court. 

Denying the temporary injunction sought by the Clarion River Power 

. of Pennsylvania, a subsidiary of the Associated Gas & Electric Co., 
the court sustained the Commission's contention that it had the authority 
to require the company to omit from its accounts cost items not held by the 
Commission to be ‘‘actual legitimate expenditures.’ 

The suit was brought after the chief accountant of the Commission had 
eliminated in his preliminary audits $6,387,000 from the Clarion’s listed 
capital expenditures of $11,032,000. Contending that the Water-Power 
Act provided for such showing only after the expiration of the 50-year license, 
or 20 years at the earliest, the company went into court. 

Judge Adkins, who remarked that probably the correct figure of cost in 
the C on River case was somewhere between the amount set by the 
gompeny and that set by the Commission, said among other things in his 


“It is clear that water power is to be developed by private capital, but 
that excessive profits are to be prevented either by regulation of rates or a 
recapture of a portion of the profits either by the States in which they are 
situated or dl the United States and the application of the excess profits 
to the reduction of the net investment in property. Finally, at the end of 
50 years, the United States has the privilege of taking over the project at 
the then net investment. 

“It is apparent that it is of the utmost importance both to the owner and 
to the United States that the actual legitimate cost of the original project 
should be known to all parties promptly upon the completion of the project. 

‘‘I am of the opinion that it was the intention of Congress to give the Com- 
mission power to make this determination upon the ee of the pro- 
ject, and from year to year thereafter; that such power is necessary to the 
administration of the statute; that such power was conferred by the statute 
and that the exercise of that power has m provided for by the rules an 
regulations adopted by the Commission under the statute and by the con- 
pr me ng in the license which the plaintiff accepted and under which 

operating.’’ 

This case was unconnected with the application for a license on New River, 
Va., in which Attorney-General Mitchell held that the jurisdiction of the 
Federal Power Commission over a non-navigable branch of a navigable 
stream extends only to the matter of maintaining navigability on the main 
ag eg appeal in the Clarion River case is thought likely.—V. 131, 
DP. > 


Cleveland Railway.—Plans New Financing.— 
New financing is expected shortly for the company, which will apply 
to the Ohio P. U. Commission for authority to issue $10,000,000 two-year 
% bonds. The company is ex to sell $6,000,000 of the bonds, 
us ng the proceeds oin refunding of $4,891,000 outstanding 5% bonds due 
on March 1 and for reimbursing the company’s treasury.—V. 132, p. 847. 


Commonwealth & Southern Corp.—HElectric & Gas 
Output.— 


Electric output of the Commonwealth & Southern Corp. By 
January was 494,477,000 k.w. h. as compared with 549,356, 
in January, 1930, a decrease of 54,879,000 k.w. h. 
for the year ended Jan. 31 1931 exceeded 5,968,394,000 k.w. h. as compared 
with 6,393,178,000 k.w. h. for 12 months ended Jan. 31 1930, a decrease 
of 424,784,000 k.w. h., or aeepensneney 6.64%. 

Gas output of the corporation's yo in January was 819,950,000 
cubic feet as compared with 889,623, cubic feet in January, 1930, a 
decrease of 69,673,000 cubic feet or 7.83%. Total output for the Jat 
ended Jan. 31 1931 was 9,324,968,000 cubic feet as compared with 9,719,- 
290,000 cubic feet for the 12 months ended Jan. 31 1930 a decrease of 394,- 
322,000 cubic feet, or 4.06%. 


Plans $45,000,000 Construction Program for 1931.— 


Chairman B. C. Cobb announces that the 1931 construction program 
of the operating companies calls for expenditures in excess of $45,000,000. 
Seroemanty $36,000,000, or 80% of the contemplated expenditures, 
will be in the electric department, $4,000,000 in the gas department, and 
the balance devoted to other departments of the companies business. 
The greater portion of electric expenditures will be used for additional 
transmission and distributing facilities to take care of new business and 
to further improve service. In 1930 the domestic consumption of electricity 
showed an increase of 17% over that for the previous year. 

The Hardy hydro-electric development on the uskegon River in 
Michigan and the Blue Ridge ST development on the Toccoa 
a oe ee are expected to ready for operation before July 1 1931. 
—v. 5 > 


n Consolidated Gas Co. of New York.—Court Upholds 
eal .— 

A suit brought in the interest of minority stockholders of the New York 
& Queens Electric Light & Power Co. to compel the chief stockholder, the 
Consolidated Gas Co., to return to the Queens company’s treasury stock of 
the company estimated at $20,000,000, was recently dismissed a 4 Supreme 
Court Justice Frankenthaler, who tried the case in November. he action 
was brought in the name of Mrs. Ida Musson in behalf of herself and other 
stockholders. The court held that the evidence disclosed no grounds for 
action against the Consolidated Gas Co., which acquired majority control 
of the Queens company in 1913. 

The complaint alleged that the Consolidated depressed dividends on the 
Queens company’s stock between 1913 and 1921 and failed to inform the 
minority stockholders as to the fair value of their shares in order to acquire 
additional stock at prices lower than the shares were worth, and in 1922 
increased the common stock of the subsidiary from 12,500 to 83,500 shares 
taking the entire increase itself at $100 a share instead of permitting the 
minority holders to subscribe. Testimony was offered that the present 
value of the stock is about $300 a share. 

Justice Frankenthaler ruled that when the $100 a share purchase was 

€ no participant in it had any knowledge that the rapid growth of the 
borough of Queens and the efficient management of the company would 
Cause such an increase in the value of the stock. 

“The transaction was fair and honest, when consummated,” said the 
court. The opinion also dismissed a contention that the earnings of the 
company were concealed with the statement that full reports were made to 
ao aa Service Commission and the statistical year books.—V. 132, 


ties in 
k.w.h. 
Total output 


Danville Traction & Power Co.—Interest Defaulted.— 

This company which operates the street car system in Danville, Va., 
coped ak 1 interest payment, due on $400,000 outstanding bonds. 

Davenport Water Co. (Del.).—Bonds Offered.—W. C. 
Langley & Co. and Halsey, Stuart & Co., Inc., are offering 
$1,600,000 Ist mtge. 5% gold bonds, series A, at 9314 and 
interest to yield over 5.44%. 


Dated Jan. 1 1931; due Jan. 1 1961. 
office or agenc 
in 
19. 


Interest payable (J. & J.) at the 
of the company in New York. Red. at any time in whole or 
art on at least four weeks’ prior notice at 105 up to and incl. Jan. 1 
, and at 100 thereafter, plus int. in each case. Denom. $1,000 and 


5 





500 c*. Interest payable without deduction for that portion of any normal 
ederal income tax not ing 2% per annum of such interest which the 
company or the trustee may be required or permitted to pay thereon or 
to deduct or retain therefrom. Company will agree to refund to holders of 
series A bonds, upon proper application within 60 days, after payment, 
the Penn. or Conn. four mills tax, or the Mass. income tax, not 
6% per annum on income derived from the series A bonds. Chemical B: 
& Trust Co., New York, trustee. 

In event that any municipal corporation or other governmental sub- 
division within the territorial limits of which the company shall then be 
rs) ting, or any other governmental body, shali acquire all or any part 
of the water works 


property may, at the option of the company, be declared due 


so acquired 
and payable at 100 and in 
Data from Letter of President E. W. Clark, dated Feb. 11. 
Business.—Company, incorp. Feb. 17 1930 in Delaware, has acquired the 
properties of a company of the same name incorporated in Iowa, and now 
supplies water for domestic, indus and public uses to the City of 
Davenport, Iowa, having a population of 60,728. Company’s h: 


asa 
nominal daily distributive pumping capacity of 21, ,000 ons. The 
source of water supply is the Mississippi River. 

Capitalization Outstanding. 
lst mortgage 5% gold bonds, series A (this issue)____..___-_ $1,600,000 


6% cumulative preferred stock, series A (par $100) 
Common stock (no par) EE RE A ee eee 25,000 shs. 
Purpose.—Bonds will be issued by the company in connection with the 





acquisiti on of its pro ies. 

Earnings From Properties Now Owned—12 a Des. 3), 
EN RT ee | LT ae $386,302 $404,687 
Operating expenses, maintenance and taxes______ 160, 156,545 

Net (available for interest, Federal taxes, &c.).. $225,761 $248,142 
Annual interest on Ist mtge. bonds (tiuis issue)_....._.____- 80,000 


Net earnings, as shown above, for the 12 months ended Dec. 31 1930, were 
equal to over 3.1 times the annual interest charges on this issue, which will 
constitute the entire funded indebtedness of the company. 

Growth of Business.—The following table reflects the growth, during the 
Past four years, of the present properties of the company: 


Gross Miles Number of City Fire Water Sold 
Cal. Year. Earni of Mains. Customers. Hydrants. (Gallons) . 
DPoosesnss $305,847 113.23 12,157 1,235 1,180,200,000 
| ES 310,894 114.53 12,279 1,256 1,211,488 ,000 
Rie aud wis 322,443 16.60 12,556 1,272 1,201 ,945,000 
SS 86 302 117.77 12,862 1,281 1,271,281,000 
> 688 119.82 12,940 1,296 1,290,520,000 


er ee obtains its supply of water from the Mississippi 
River. mpenys system has a nominal daily distributive pumping 
capacity of 21, F allons, a low service daily pumping capacity of 
13,000,000 gallons, a relay daily pumping ca rn! of 14,000,000 fa. ons 
and a nominal daily filter capacity of 7,940,000 gallons. The distribution 
system includes approximately 120 miles of mains. Company as of Dec. 
31 1930, had 12,940 customers and there were 1,296 city fire hydrants 
connected to the mains. The total sales of water for the year ended Dec. 
31 1930, amounted to 1,290,520,000 gallons. 

Franchise.—Company is operating under a 25 year franchise, granted 
Sept. 3 1913, the maximum permitted under the laws of the State of Iowa, 
in connection with which the city has the right to purchase the company’s 
water works goty- at any time on 30 days’ notice upon payment either 
of the sum of $2,900,000 plus the cost of net betterments from Jan. 1 1929 
or of the value of the properties as appraised by three disinterested ap- 
praisers. Company believes its relationship with the city is favorable and 
its franchise situation satisfactory. x 

Management.—All of the common stock of company, except directors 
qualifying shares, is owned by American Water Works & Electric Co., Inc. 


Detroit Edison Co.—Bonds Called.— . 

All of the outstanding lst & ref. mtge. gold bonds, series A, series B and 
series C, dated July 1 1915, have been called for payment March 1 next 
at 105 and int. at the Bankers Trust Co., 16 Wall St., New York City. 

Holders may surrender bonds with all unmatured coupons attached at 
the office of the trustee, on and after Feb. 2 1931, and receive the principal 
of and premium and accrued interest to March 1 1931 on such bonds so 
surrendered on a 2% bank discount basis computed from the date of sur- 
render to March 1 1931.—V. 132, p. 648, 1029. 


East St. Louis & Suburban Co.— Earnings.— 
For income statement for 12 months ended Dec. 31 1930 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet Dec. 31. 


1930. 1929. 1930. 1929. 

Assets— $ 3 Liabtlittes— $ 3 
Property & plant-_-18,757,767 19,207,764| Cumul pref. stock. 2,400,000 2,400,000 
Sundry investm’ts 5,000 5,000 | Common stock - - - 60 ,000 60,000 
Due from affil.cos. 104,444 124,562 | Funded debt - - - - - 7,997,000 7,997,000 
eee 160,317 135,609 | Funded debt of sub 1,201,000 1,201,000 
Cash with trustee Due to affil cos_-. 4,253,413 4,356,620 

for pay. of bond Accts. payable- - -- 179,751 165,543 

PE cancers 125,983 63,210 | Sundry liabilities -- 62,528 116,303 
Notes & bills rec - 44,689 53,966 | Taxes accrued_.-- 352,224 330,825 
Accounts receiv - - - 273,857 306 ,097 | Interest accrued -- 105,717 105,717 
Materials & suppls 229,230 270,289 | Depreciation res_- 2,217,298 2,385,059 
Sundry assets- --- 242 226 | Other reserves._--- 203,416 136,592 
Prepaid accounts - 22,871 24,543 | Surplus. --.---..--- 739,982 989 623 
Dise. & exp. on 

securities. ----- 47,927 53,016 

Total_.....---19,772,329 20,244,283 . ae 19,772,329 20,244,283 





—V. 131, p. 3205, 1096. 


Eastern Gas & Fuel Associates.— Acquisition.— 

The company has acquired the controlling interest in the Doane Com- 
mercial Towing Co. of Boston, which operates 11 tow-boats. The com- 
pany has 29,921 shares of stock outstanding. 

The Doane company will continue to be operated as at present, with 
no change in the management anticipated.—V. 130, p. 2960. 


Eastern Shore Public Service Co.—Proposed Acquisition 

The company on Feb. 11 applied to the Maryland P. S. Commission 
for permission to acquire the stock of the Maryland Light & Power Co. 
A hearing on pe application will be held by the Commission on March 26. 
—V. 132, p. 655. 


Elmira Water, Light & RR. Co.—New President.— 


Frederic H. Hill, Vice-President and General Manager, was recently 
elected President, to succeed the late E. J. Connette.—V. 127, p. 1524. 


Fitchburg & Leominster Street Ry.—Bonds Defaulted. 

The $300,000 consolidated 414s and the assumed $100,000 Leominster 
Shirley & Ayer Street Ry. 1st 5s, both due Feb. 1 1931, have not been 
paid off. The bonds are defaulted after two previous extensions from the 
original maturity date, Feb. 1 1921. They were extended to Feb. 1 1926 
at 7%, and again to Feb. 1 1931, the Fitchburg & Leominster at 5%, 
and the Leominster Shirley & Ayer at 4%.—V. 125, p. 3042. 


General Gas & Electric Corp. No Class B Common 
Dividend Declared .— 


Regular quarterly dividends on the following stocks have been declared 

ayable on April 1 to holders of record Feb. 27: $1.75 per share on the 

ee cumulative preferred stock; $2 per share on the $8 cumulative preferred 
stock; 7 4c. per share on the common stock, class A. 

Dividends on the common stock, class A, will be applied to the purchase 
of common stock, class A at the rate of $5 per share, and certificates for 
full shares and scrip for fractional shares will be issued to the holders of 
such stocks unless written notice is given to the corporation prior to March 10 
by said holders of their election to take said dividends in cash. Upon request 
the corporation will retain the scrip for fractional shares and credit same 
to the stockholder’s account until a full share has accumulated, at which 
time a full share certificate will be delivered. 

Regular quarterly dividends on the following stocks have been declared: 
Payable on March 16 to holders of record Feb. 16, $1.50 per share on the 
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oo. pref. stock, and $1.50 per share on the $6 cum. conv. pref. stock, 
es B. 
On July 1 and Oct. 1 1930, and on Jan. 2 1930, the company 























id a 
quarterly dividend of 7c. per share on both the class A and ¢ B 
common stocks.—V. 132, p. 124. 
Greenwich Water and Gas System, Inc.—Earnings.— 
12 Months Ended Nov. 30— 1930. 1929. 
PE: DIV cnc tnanceracntatugionépiwacuce $1,720,996 $1,580,518 
Operating expenses, maintenance and taxes... _ 822,216 723,738 

BeOS CORMING Banc cc woccccccessasccccccccoce 98,781 56,781 
Prior charges o' idiary companies a - 

Interest on funded debt.....-.-.....-----.-. 145,911 143 ,077 

BEEN SEEN ni ctonsns Sbessdcsncasscewe 14,352 9,700 

a ea $738,518 $704,003 
Parent company interest on funded debt___...__ ,823 240,849 
—V. 131, p. 935. 

Hartford Electric Light Co.—EZarnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Sales, electric current... $7,563,000 $7,479,700 $6,179,100 $5,515,400 
DES skddvous chase 3,573,900 3,849,900 2,841,700 2,655,200 
[ee ee 674,800 520,000 494 ,000 430,200 

Operating income___- $3,314,300 $3,109,800 $2,843,400 $2,430,000 
Other income_-__......- 230,500 200,000 155,900 346,500 

Total income________ $3,544,800 $3,309,800 $2,999,300 $2,776,500 
Retirement reserve--____ 640, 623 ,000 J 533,100 

Net income $2,904,200 $2,686,800 $2,414,700 $2,243,400 
epee 2,400 1,200 x24 ,500 x285,600 
Customers’ dividend 227 ,000 342,000 333 ,000 185, 
Common dividend_-_-_-_- 2,380,800 2,074,300 1,785,900 1,436,400 

Balance to surplus... $294,000 $269,300 $271,300 $336 400 

x Includes preferred dividends. 

Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 


Assas— $ 3 LAabilities— $ $ 
Fixed capital--_-- 25,775,800 23,525,200| Common stock -__.21,000,000 21,000,000 
Cash 319,100 2,287,400} Other liabilities___ 1,558,600 1,639,500 
4,231,300 3,940,900} Retirement reserve 5,034,800 4,664,000 
2,732,800 2,450,000 


Total ..cccs0 30,326,200 29,753,500 








Qo) 30,326,200 29,753,500 
—V. 131, p. 2222. 





Illinois Bell Telephone Co.—Earnings.— 
For income statement for 12 months ended Dec. 31 1930 see ‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Asseis— $ 3 Liabilities— $ 
Land & bidgs. & Capital stock. -.150,000,000 110,000,000 
teleph. plant.283,969,352 265,300,640) Cap. stk. install §-___._- 20,033,500 
General equip’t. 4,415,716 4,310,578) Prem.on cap.stk 4,168 4,168 
Investments... 3,054,532 2,917,661| Funded debt... 48,976,200 48,976,200 
Cash & deposits 1,331,549 oF eae 2,200,000 
Marketable sec. 30,075 23,937 | Notes. ........ 7,890,203 6,499,540 
Bills receivable - 3,040 13,843} Accts. payable. 3,910,842 6,631,169 
Accts. receivable 17,479,471 8,634,858] Bills payable- -- 435,000 270,000 
Mat’ls & suppl’s 885,021 1,749,527 | Subscribers dep. 
Accrued income & serv. billed 
not due...... 18,811 10,021 inadvance... 1,718,148  # ...... 
Deferred debits. 6,993,597 7,539,981] Acer. liabilities, 
notdue....-. 18,261,176 15,721,466 
Other def. cred _ 111,023 63,893 
Res. for accrued 
depreciation.. 63,677,730 60,524,704 
Other reserves - - 289,019 274,086 
Approp. surplus 12,625,953 11,046,496 
Corporate surp_ 10,281,702 9,317,630 
ew 318,181,163 291,562,853 WO oan 318,181,163 291,562,853 





—V. 131, p. 4216. 


International Ry., Buffalo, N. Y.—Fares Increased.— 

Effective Jan. 1 1931, the company increased its trolley fares in the 
City of Niagara Falls to 8 cents from 5 cents, under a recent order of the 
New York P. S. Commission. The new fares are an 8-cent cash fare for 
local service in the city, with two tokens for 15 cents, including transfers, 
except that children under five years will be carried free and children 
between five and 12 years will be required to pay a 5-cent fare. Previously, 
children under eight years were carried free.—V. 132, p. 849. 


Italian Super Power Corp.—Option Warrants.— 

There are outstanding option warrants, series of 1929 to purchase 59,985 
shares of the common stock, class A, as such stock may be constituted 
at the time of purchase, at any time up to and including Jan. 1 1933 ata 
price of $15 a share; thereafter and up to and including Jan. 1 1938, ata 
price of $20 a share, on which last named date the rights to purchase 
—— by such option warrants, series of 1929 expires.—V. 131, 
p. 65 


Kansas City Power & Light Co.—Bonds Called.— 

All of the outstanding Ist mtge. 30-year 5% gold bonds, series A, due 
Sept. 1 1952, have been called for payment April 6 next at 105 and int. 
at the Chase National Bank, 11 Broad St., N Y. City.—V. 132, p. 849. 


Lincoln Telephone Securities Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 





Dividends received & accrued -_-_-----.--------.--------------§420,938 
Interest received & accrued_______________________ eee 41,541 
Commissions & other income_____-_____________________ eee 38,283 
NS TIE a nies es tik wins waiincwitamemancmnnenounawoawwunn $500 ,762 
General & miscellaneous expense - - - _____- wigan a aa 6,651 
Interest paid & accrued______________-_ eee eee 26,180 
PENNS cine corneas patndaanteendbsedcsnenennbadwnnmnes $467 ,931 
Dividends paid & accrued__________________ eee 420,771 
Balance for surplus__--._..-- --__-__ eee $47,160 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
Investments - - - - -$7,399,212 $6,518,263 | Accrued dividends 

Accrued interest & & interest pay. $110,122 $98 ,346 
dividends rec - -_ 98,578 88,496 | Bills payable- - - -- 200,000 167 ,500 
Notes receivable - - 219,482 208 ,678 | Res. for conting - - 15,175 4.970 
pea 54,604 12,733 6% pref. stock._-- 5,383,350 4,570,250 
Deferred charges - - 3 eee F Pref. stock install-_ 20,989 24,297 
Class Acom. stock 882,833 $36,133 
| Class B com. stock 1,083,899 1,086,567 
SP cccimen ne 87,045 40,107 
Se eee | aang «6 eseepeeee 
yes $7,783,414 $6,828,169 | yr $7,783,414 $6,828,169 


Laclede Gas Light Co.—Earnings.— 























1930. 1929. 
Spwetns PP ait cncnnnsscccuvawibsens wd $7,976,245 $8,156,153 
SET COI oo akbar carded anddnd inn 433,691 419,435 
EE Nandi cnwnntgnddibicb wait mnneea $8,409,936 $8,575,588 
Operating expense......... ....-..-.....-.--- 3,980,365 d ,836 
TE MAE REWER Ones Desetadanacducndwacwen 934,282 985,131 
Retirement expense. .............--.-...-.-.-. vf 428,482 
CNN UG iiniuwanwacadccosnccnssuuncentc $3,047,501 $3,308,139 
Interest on funded debt. _.....2....------------ 1,865,298 1, ,500 
Interest on unfunded debt..-.............------ 28,566 114,758 
Amortization of debt disc. and expense-____....-.- 95,179 86,351 
Pv ckbavadoudc de cdacctiscucusosueoe 23,871 21,626 
Pn Ghar cddne cs cnsencscsceusndnanee $1,034,587 $1,457,904 
PRE SRNR ccntacacaccncosnnacnseusas 125,000 g 
CFE TEES bhatudguacccwoccdssctnnbede 1,070,000 1,070,000 
ORD, GIPGINR. 2 ob iigce cnn ncapeosnccsencusen def$10,413 $262,904 
Earns. per sh. on 107,000 shs. of common stock 
CURCRREERE (S100 POF) «cc ccdkcccccctcccciosen $9.67 $12.46 
Comparative Balance Sheet Dec. 31. 
1930. 1929. , 1930. 1929. 
Assets— 3 3 Liabtlities— $3 $3 
Prop.,planté&equip57 ,634,446 56,670,632 | Preferred stock... 2,500,00-) 2,500,000 
Special deposits - - - 25,638 24,439| Common stock--x10,700,000 10,700,000 
Investments - - - .- 6,000 31,025) Funded debt - - - -- 36,000,000 30,500,000 
is Win ola tiananlintees 569 ,038 382,571] Notes payable.... -.---- r 
Acct. receivable_. 1,236,463 1,471,651] Accts. payable... 213,828 235,475 
Materials & suppls 279,585 02,415] Miscellaneous - - - - 12,077 9,157 
Fuel & raw mat'ls- 727,007 583,749] Accrued accounts. 1,769,735 1,469,626 
Due from affil cos. 2,037,497 148,713] Due to affil. cos-- 92,378 1,717,091 
Prepaid accounts. 70,751 71,475) Funded debt int-- 17,087 15,889 
Deferred charges__ 1,952,879 1,793,970} Deferred liabilities 258,312 271,944 
Pref. dividends. --_ 20,833 20,833 
EVER. nncwsve 1,971,433 1,919,977 
Capital surplus... 7,415,524 7,415,524 
ee 3,588,096 3,855,124 
> ea 64,559,303 61,480,640 ~ eee 64,559,303 61,480,640 


x Represented by 107,000 shs. ($100 par) .—V. 131, p. 2379. 


Lincoln Telephone & Telegraph Co.—Earnings.— 
Calendar Years— 1930. 


1929. 1928. 1927. 
Total telep. revenue_.--- $3,275,612 $3,186,813 $3,000,633 $2,865,078 
166 2,588,68 2,387 ,24 





Total telep. expenses... 2,650,16 5 9 2,274,879 
Net telep. earnings... $625,446 $598,128 $613 384 $590,199 
Sundry net earnings - - -- 76,118 50,199 86 53,8 





Total net earnings --- 


$701,564 $648 327 $674,246 $644 ,09: 
Deduct interest - - - - ---- 174,953 135,186 34,3 


1 90 





Divs.,pref.&common_-. 503/024 472/919 433/010 416,641 
Balance surplus- ----- $23 ,587 $40 ,222 $106 ,846 $88 ,504 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets $ Liabtlities— $ 3 
Physical property _12,903,313 12,288,307 | Capital stock - - - ~~ 7,263,475 7,159,350 
Investments ----- 157,858 268,264 | Funded debt bonds 3,000,000 2,000,000 
Mat’! & supplies.. 441,534 501,904} Bills payable- - - - - 232,100 187,000 
Cash & deposits-. 456,485 280,959| Current payables- 564,682 511,517 
Current receiv.... 1,208,315 511,660] Res. for deprec... 2,944,807 2,852,285 
Other reserves - - - - 30,000 30,000 
OS =e 1,132,441 1,110,942 
Pe ssccnee 15,167,505 13,851,094 So oe -15,167,505 13,851,094 





—V. 130, p. 2206, 1114. 


Lone Star Gas Corp.— Earnings.— 
For income statement for 11 months ended Nov. 30 1930, see “‘Earnings 
Department on a preceding page.—V. 132, p. 656. 


Los Angeles Gas & Electric Corp.— Wins Franchise Sui. 
in Part.— 


A decision was rendered by the Los Angeles County Superior Court on 
Jan. 29 in the franchise suit instituted by the City of Los Angeles in 1927 
against the Los Angeles corporation, sustaining the right of the corporation 
to use the streets for the distribution of electricity for power purposes by 
means of its facilities and equipment as they existed on Aug. 9 1927, the 
date of the filing of the complaint. s 

The suit was brought against the corporation on the theory that it did 
not have the right to use the city streets for electric power distribution 
without a city franchise. Such a franchise had been acquired by one of 
the corporation’s predecessors in 1891, but it had expired in 1916. The 
corporation’s defense was that the State Constitution as it existed prior 
to its amendment in 1911 gave it the rights which were denied by the city, 
and, further, that the city was estopped to —— the corporation's rights 
by having acquiesced in and encouraged its operations and expansions, 
thereby leading the corporation to expend about $33,000,000. 

The court also ordered that the corporation shall not be enjoined from 
extending its facilities and equipment where the electrical energy to be dis- 
tributed thereby shall be used for a mye | light ,’’ even though the same 
equipment may also convey energy which, after it has passed through the 
purchaser’s meter, may be used for either power or heat, or both, in addition 
to “illuminating light.’’ A condition was added, however, that the major 
use by the purchaser shall be that of illuminating light and the use of energy 
for heat or power shall be only incidental. e 

The effect of the decision is to assure in perpetuity the corporation's status 
as of the date of the filing of the suit, but to forbid it from hereafter extend- 
ing its distribution lines in the city streets for the purpose of serving elec- 
tricity for power purposes only. Both the city and the corporation are 
qpecsed o, sprees to the State Supreme Court. (“‘Electrical World’’)— 

- 132, Dp. 2 


Louisville Gas & Electric Co. (Ky.).—Bonds Offered.— 
Harris, Forbes & Co., H. M. Byllesby & Co., Inc., W. C. 
Langley & Co., Guaranty Co. of New York, A. C. Allyn & 
Co., Ine., and J. Henry Schroder Banking Corp. are offering 
at 97 and int. to yield over 4.68%, an additional issue of 
$6,000,000 ist and ref. mtge. 444% gold bonds, series ‘‘C’’. 


Dated Feb. 1 1931; due Feb. 11961. Interest payable F. & A. in Chicago 
and New York. Redeemable as a whole or in part at any time on 60 days 
notice; until and incl. Feb. 1 1941 at 105 and int., the premium thereafter 
decreasing \ of 1% for each year or fraction thereof thereafter elapsed to 
and including Feb. 1 1960, the bonds being redeemable thereafter at 100 
and int. Denom. $1,000 and $500c*. Harris Trust & Savings Bank, 
Chicago, trustee. Interest payable without deduction for any normal 
Federal income tax not exceeding 2% per annum of such interest. Com- 
pany agrees to refund the Penn. and Conn. personal property taxes at a 
rate not exceeding 4 mills, the California personal property tax at a rate 
not exceeding 2 mills, the Maryland securities tax at a rate not exceeding 
4% mills, and the Mass. income tax at a rate not exceeding 6% per annum 
of interest, to holders resident in those states. 


Data from Letter of John J. O’Brien, President of the Company. 

Business.—Company (Kentucky) and affiliated companies whose out- 
standing mortgage ob igations and stocks will be pledged under its first 
and refunding mortgage, own and operate, without competition, com- 
prehensive electric power and light and natural and manutsctured gps 
systems serving Louisville, Ky., and several adjacent communities. he 
Pe mer rp of the territory served is in excess of 380,000. Predecessors of 


uisville Gas & Electric Co. established themselves in the gas business in 
1838 and in the electric business in 1885, since which times operations have 





—V. 132, p. 310. 
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Capitalization outstanding giving effect to present financing. 


Common stocks—Class A D Bl) vb cnccucdtésceconconnweune $10,324,300 
Ct Bsr ictbarnetnascmesad séwcuws 2,000,000 
Preferred stocks—7 % cumulative (par $100)----.------------ 8,617 ,000 
6% cumulative (par $100).--.------------ 11,500, 
5% cumulative (par $100).--------------- ,500, 
6% gold debenture bonds, 19037... ......--..---.22---..2--- 3,056,100 
& ref. mtge. bonds, Series A 5%, 1952.-...----------- 20,805,000 
B Sek Ce MED) os pcccdgeorpesntvescccnes ,000 


Series C 474 
Louisville Lighting Co., lst mtge. 5% bonds, 1953 - 
Earnings.—The earnings of company AKentucky) and the affiliated 
companies, eliminating inter-company charges and charges of affiliated 
companies subjected to the first and refunding mortgage, were as follows: 


Calendar Year— Gross Earns. Oper. Exp. Net Earnings 
* Other Inc. ain. & Tazes ogre Deprec.) 
0 $8,757,153 $4,202,954 . ,554,1 
ST a ae 9,110,904 4,176,394 4,934,510 
Discmshenn srs se 10,007 ,045 4,591,569 5,415,476 
PA 10,686,105 4,902,327 5,783,778 
eee 10,718,598 5,035,796 5,682,802 


The above net earnings (before depreciation) of $5,682,802 for the year 
ended Dec. 31 1930, are equivalent to 4.15 times the annual requirements 
of $1,366,950 for interest on total mortgage debt of the company to be 
outstanding after giving effect to this financing. 

Over 74% of the gross earnings and over 92% of the net earnings for the 
year ended Dec. 31 1930 were derived from the sale of electricity for power 
and light. During the last 10 years the gross earnings have increased over 
132% and the net earnings over 155%. 

Purpose.—Proceeds will be used by the company to redeem $3,000,000 
[st & ref. mtge. 30-year 5% % gold bonds, Series B, due May 1 1954 to 
reimburse the company in part for extensions and additions heretofore and 
now being made to the properties of the system and for other corporate 


urpOses . 

Macurtty.—Secured by a first mortgage on all fixed property owned by 
Louisville Gas & Electric Co. (Kentucky), subject only to the lien of 
$1,134,000 Louisville Lighting Co. Ist mtge. 5% bonds, which are secured 
by a closed first mortgage on the rpoperty formerly owned by that com- 

ny. The first & refunding mortgage bonds will be additionally secured 

y pledge with the trustee of all outstanding mortgage obligations and 
stocks (except directors qualifying shares) of the following affiliated 
companies: Kentucky Coke Co., Louisville Hydro-Electric Co., Kentucky 
Pipe Line Co. (Ky.), Ivyton Oil & Gas Co., Kentucky Pipe Line Holding 
Co. and Kentucky Pipe Line Co. (Ind.). Each series of bonds issued under 
the first and refunding mortgage is equally and ratably secured, no one 
series having a prior lien over another. Additional bonds may be issued 
under the mortgage, subject to its restrictions. 

Management.—Louisville Gas & Electric Co. (Ky.) and affiliated com- 

nies are controlled, through Louisville Gas & Electric Co. (Del.), by 

tandard Gas & Electric Co. The properties of the system are under the 
management of Byllesby Engineering & Management Corp., the entire 
Pig esos which is also owned by Standard Gas & Electric Co.— 
° » p. 3043. 


Maryland Light & Power Co.—Control Sought.— 
See Eastern Shore Public Service Co. above.—V. 132, p. 1031. 


Milwaukee (Wis.) Coke & Gas Co.—Bonds Called.— 

One hundred sixty-seven ($167,000) lst mtge. collat. s. f. 74% gold 
bonds. dated Feb. 1 1921, were recently called.for redemption as of Feb. 1 
1931 at 103 and int. Payment is being made at the Union Trust Co., 
trustee, Cleveland, O.—V. 128, p. 557. 


National Electric Power Co.—Electric Output.— 
Total electric output for subsidiaries of this company and of the National 
Public Service Corp. in January was 163,500,000 k.w.h., as against 144,- 
5 k.w.h. in om | 9 Jat ago. This represents an increase of 
13.3% over Jan. 1930, and 26.7% over the corresponding month two years 
oO 


These increases are pamey the result of renewed demand for industrial 
power, company officials stated, and are not influenced by the acquisition 
of new properties. The January increase of 13.3% continues the upturn 
electric output noted last,month. December production showed a gain of 
10% over the same month the year previous, while November had shown 
a gain of only 4.1%.—V. 132, p. 310; V. 131, p. 4054, 3876, 3710. 

New Haven Water Co.—LEarnings.— 

Calendar Years— 1930. 1929. 1928. 
Income from operation. .-.-.------- $1,160,598 $1,152,548 $1,112,888 
Oper. & maintenance.....--..----. 182,18 183 ,371 167 458 


@ 














ClOEPE! GEDENSO... 22 coc nccccens 226,693 213,598 252.323 
ee ine mone we 173,358 155,877 152,324 
cord henisem cea hie . peeiecieuee 
ip ate imnaias 132,806 128 ,347 126,389 
a sd $445,552 $471,354 $414,388 
Non-oper. income (net).....------- Dr22,156 Dr5,621 851 
Ee ned ceo adomnes $423 396 $465,733 $415 239 
ee oi a ley bike eos chases cabo ot 440,000 360,000 319,994 
is as hai ate Pie i cele ee tos def$16,604 sur$105,733 sur$95,245 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ x TAabhiltttes— $ $ 
Property, plant & Capital stock -._-- 6,000,000 5,000,000 
equipment ---_x13,397,081 12,127,361 | Subscrip. to capital 
Investment in sub- ON Pee 1,081,355 
sidiary co. ----- 123,978 111,062} Funded debt----- 5,450,000 4,060,000 
_ 2 935,383 135,875] Notes payable-..-. -...--- 335,000 
Dur fr. subscribers Accts. payable & 
to capital stock. --.-.--.- 1,016,759 accrued items-- 123,969 222 ,282 
Accts. receivable. - 71,295 75,037 | Reserve for Federal 
Marketable securi- income tax. -..--. 39,592 33,104 
ties & int. accr_. 7,038 6,888| Dividends payable 240,000 200,000 
Inventories _..... 130,075 123,214] Surplus........-. 2,878,393 2,717,996 
Notes receivable - - 13,100 16,800 
Unamort. debt disc 54,003 36,740 
ae 14,731,954 13,649,737 < | ess 14,731,954 13,649,737 





x After deducting reserve for depreciation of $1,535,885.—V. 131, p.2065. 


New York Edison Co.—Number of Meters.— 

The New York Edison system, supplying electric service to four boroughs 
of Greater New York and a portion of Westchester County—Manhattan, 
the Bronx, Brooklyn, Queens and Yonkers—had a total of 2,213,672 meters 
on its lines on Dec. 31 1930, President Matthew 8S. Sloan announced. This 
number is an increase of 25,551 over the number in service on Dec. 31 1929 
and consists solely of the meters on which bills are rendered. 

The Public Service Commission law requires the periodic testin 

meters on public utility lines. Last year a total of 413,096 of the 2,213,672 
meters were tested. More than 98%—405,071—of the meters tested 
were operating accurately, according to prescribed legal standards, and 
7,120, or 1.73%, were slow, or registering to the disadvantage of the com- 
panies. Those registering fast, or to the disadvantage of the customers, 
numbered only 905, or .21%, the tests showed. 
Of the 25,551 increase in meters last year, 9,904 were set in Brooklyn 
and 9,271 in Queens, both figures representing in large measure new homes 
established in those boroughs. In Manhattan the increase was 2,732 and 
in the Bronx 2,541. Yonkers had an increase of 1,103. In Manhattan, 
as well as other congested areas, increase in number of meters is not an 
accurate index to growth, Mr. Sloan poieeed out, for the reason that in 
numerous instances a row or block of buildings, each with one or more 
meters, is taken down and the site occupied with one new building with 
fewer meters but with a much greater consumption of electricity. 


New Director — s 
Frederick . Josser, Secretary of the New York Edison Co. 

elected a director—V. 132, p. 656, 310. o: Ses pees 
New York Telephone Co.—Tenders.— 
The Guaranty Trust Co. of New York, trustee 


of all 


40 Broadway, b 


od N. Y. 
City, will until 10 a. m. on April 3 receive bids for the sale to it of 30-year 
é eb. 1 1949 to an amount sufficient to exhaust 

, at a price not exceeding 110 and int.—V. 132, p. 656, 1031. 


. f. 6% gold deb. bonds, due 
$355.57 





Nippon Electric Power Co., Ltd.—Loan.— 

J. Henry Schroder & Co. and Harris, Forbes & Co., it was recently 
announced. placed privately in London £900,000 7% trust certificates due 
Jan. 29 1932, providing short-term financing for the company in order to 
ag A loans made for construction work. A long-term bond issue 
will made later, it is reported.—V. 126, p. 868. 


Ohio Eidson Co.—Sub. Co. Ezpenditures.— 

Vice-President C. 8. MacCalla announced that the sum of $3,290,910 
will be spent this year by the Youngstown division of the Ohio Edison Co. 
and the Baer taper Power Co. ‘‘to provide improvements and new facili- 
ties for electric power and light service throughout the Mahoning and 
Shenango Valleys. Of this amount $2,181,600 will be expended in Ohio 
and $1,109,310 in Pennsylvania.—V. 132, p. 493. 


Ohio Water Serice Co.—New Issues Approved.— 

On Jan. 26 1931 the Ohio P. U. Commission approved the issuance and 
sale by the company of $550,000 1st mtge. 5% gold bonds, series A, $190,000 
6% pref. stock and 92,000 shares of common stock. Funds received from 
the sale of these securities will be used to reimburse the company for 
expenditures for improvements and additions to property made between 
Dec. 1 1929 to July 31 1930.—V. 181, p. 1565. 


Oklahoma Gas & Electric Co.—Franchise U pheld.— 

Judge W. G. Long in the Oklahoma County District Court has upheld 
the validity of the election last November when this company, a subsidiary 
of the Standard Gas & Electric System, was granted a 25-year extension 
to its franchise. Judge Long sustained a demurrer filed by the company 
to a petition of persons attacking the franchise 

A notice of ~ey from Judge Long's decision to the State Supreme Court 
has been given by taxpayers attacking the franchise on grounds that the 
election voted away property rights of citizens without so stating on the 
ballot, and that the ordinance calling the election was not legally published. 
The franchise was extended by a vote of more than 11 to 1.—V. 131, p.3369. 


Oklahoma Natural Gas Corp.—Pays Preferred Dividend 
in Interesting Bearing Certificates in Lieu of Cash.— 


The directors announce that after mature consideration they have con- 
cluded that the disbursement at this time of the cash required in paying 
the Feb. 1 1931 regular quarterly dividend of $1.62% on the 64% cum. 
es. stock would be against the best interests of the company and its stock- 

olders. They have decided, therefore, to issue to holders of this stock inter- 
est-bearing div. certificates, redeemable for cash, evidencing the amount 
due. It is contemplated that these certificates, which will be mailed to 
stockholders within the next few days, will be redeemable Feb. 1 1934, 
or earlier at the option of the corporation or upon the resumption of cash 
dividend payments on the pref. stock. 


The corporation, in a letter to the holders of the 644% 
cum. pref. stock, says: 


On Jan. 13 1931 the directors aes a resolution declaring the regular 
quarterly dividend of $1.625 per share on the 644% cum. pref. stock, 
ye teages as of Feb. 1 1931. For the reasons set out below, the directors 

ve since concluded after mature consideration that the disbursement 
at this time of the cash that would be required in paying this dividend 
would be against the best interests of the company and its stockholders. 
It has been decided, therefore, to issue dividend certificates to each stock- 
holder evidencing the amount due him. ‘These dividend certificates will 
be mailed within the next few days. All carefully operated business in- 
stitutions throughout the country are adopting a policy of conserving their 
cash resources. 

On Jan. 19 the Corporation Commission of Oklahoma initiated an in- 
vestigation of the company's rates within the State, and on Jan. 31, pending 
a detailed hearing, issued a temporary order attempting to reduce domestic 
rates in most of the imiportant cities served by the company from 57c. 
per m. c. f. to 47c. per m.c.f. The communities served by the company 
enjoy lower gas rates than do any comparable group of cities served by a 
large interconnected system and the management feels that given an 
opportunity to present its case fully to the Commission it can establish the 
fairness of its present rates. 

Net earnings of the company for the 12 months ended Nov. 30 1930, 
after provision for depreciation and depletion and payment of all interest 
charges, were $2,017,000, or more than $1,100,000 in excess of the annual 
dividend requirements on all outstanding preferred steck. 

Although industrial and general business conditions in the territory 
have been below normal during the past year and the unusually low price 
of competitive fuels has materially reduced the volume of gas sales for in- 
dustrial purposes, the company’s net earnings available for preferred divi- 
dends for the 12 months ended Nov. 30 1930 were only $143,000 less than 
they were for the preceding 12 months. 

The decision of the directors is based entirely upon the need for tem- 
porarily conserving the cash resources of the company so that it may main- 
tain its present high standard of service. During 1930, the company 
spent slightly more than $2,750,000 for additions and improvements to 
its physical properties. 

In November 1929 the Supreme Court of Oklahoma declared uncon- 
stitutional an Act passed in 1925 under which all public utilities in the 
State, Oklahoma Natural Gas Corp. included, conditionally waived their 
rights under the franchises held by them and operated under the direct 
authority of the statute referred to. ‘This decision makes it necessary for 
this company to secure renewals of its franchises expiring within a relatively 
short time in many of its largest markets. Up to the present time the 
company has been unable to secure renewals of its principal franchises. 

The properties of the company devoted to public service are valued at 
more than $55,000,000, and include more than 3,685 miles of transmission 
and distribution lines. The health and comfort of more than 765,000 
people are dependent upon the Oklahoma Natural Gas Corp. 

The failure of certain important communities served by the company 
to grant renewals of expiring franchises and the encouragement given in 
some communities to outside parties whom it is evident are seeking not 
to serve the public but their own selfish interests, has seriously disturbed 
the confidence of the investment public in the natural gas business in Okla- 
homa. Consequently, it is impossible for the company to obtain at this 
time through the issuance of long-term securities the funds constantly 
required for maintenance of its service, and for the first time it is forced 
to forego the payment of cash dividends of its preferred stock. . 

The company is satisfied that ultimately public recognition of the high 
character of the service rendered and the fairness of its rates will be so 
general that it will be granted adequate protection of its rights to serve 
the public. ‘This will restore the confidence of the investing public and 
the company will be enabled to secure through the issuance of long-term 
securities the capital required for maintenance of its service, thereby making 
possible the resumption of cash dividends. Meanwhile the co-operation 
and patience of the stockholders are earnestly requested.—V. 132, p. 1031. 


Old Colony Gas Co.—To Issue Additional Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue 4,000 shares common stock at par ($25 per 
share). The proceeds will be used to pay off floating debt. ‘ 

This company is controlled by the Eastern Gas & Fuel Associates.— 
V. 129, p. 2536. 


Omaha & Council Bluffs Street Ry. Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until 10 a. m. on Feb. 24 receive bids for the sale to it of Ist consolidated 
mtge. gold bonds dated Dec. 1 1902 to an amount sufficient to exhaust 
$75,204 at a price not exceeding the prevailing market price and int. The 
company will also purchase certificates of deposit representing the bonds 
issued under the deposit agreement dated Aug. 10 1927.—V. 131, p. 1713, 
3531. 

Pennsylvania Gas & Electric Corp.—Omiis Class A 
Dividend—Prel minary Earnings Statement for 1930.— 


The directorso Feb. 11 announced that action has been postponed with 
respect to the quarterly dividend of 3744 cents per share which would 
ordinarly be payable March 1 on the class A stock. In the opinion of the 
board it is in the best interests of the stockholder that the corporation 
should conserve its cash resources at this time in order to assist the oper- 
ating companies in maintaining adequate worki capital and meeting the 
cost of extending service to new customers. he combined earnings of 
the properties for 1930 show some small improvement over 1929 despite 
ms Fog ty depression which prevailed throughout the year, says Treasurer 

. R. Beddows. 
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Consolidated Income Account for Calendar Years. 











x1930. 1929. 
Gees COME, g ssc nnocccscdecnventhiosnivewes $5,731,119 $5,645,437 
ee a a eee 3,937,738 3,936,359 
ORDO 6 nc avon egcpspbiinnectneadnu ais $1,793,381 $1,709,078 
Deductions—Interest and discount_____________ 916,691 898,019 
Divs. on stocks of sub. cos. in hands of public__ 37 ,946 145,065 
Balance for retirement reserve, dividends, &c_. $738,744 $665,994 
Divs. on pref. stk. of Pennsylvania Gas & El. Corp. 5 ,000 
Bal. for retirement reserve, common divs., &c__ 44 $455,994 


: $528,7 
x Preliminary statement subject to revision.—V. 129, p. 3326. 


Portland (Ore.) General Electric Co.--Definitives Ready. 
The Chase National Bank of the City of New York announces that 
it is prepared to deliver definitive lst & ref. —_ gold bonds, 44 % series, 
due Sept. 1 1960, in exchange for temporary bonds. (See offering in V. 
131, p. 1565.)—V. 131, p. 3531. 


Queens Borough (N. Y.) Gas & Electric Co.—Refund’g 

The New York P. S. Commission has approved the petition of the com- 
pany for authority to issue $150,000 of 434 % ref. mtge. gold bonds, series 
of 1958, and $150,000 of 5% gen. mtge. gold bonds. 

The proceeds of the ref. mtge. gold bonds will be used to retire the $150,- 
000 of 5% ist mtge. bonds of the Hempstead Gas & Electric Light Co. 
which matured Feb. 1 1931.—V. 130, p. 4418. 


R. C. A. Communications, Inc.—Progress in 1930.— 

An official announcement says: 

During the year 1930, seven new direct circuots were added to the net 
work of the corporation, affording new radio service with China, Russia, 
Czechoslovakia, Chile, Panama and Santo Domingo. Important rate re- 
ductions were made on circuits to Germany, France, Portugal, Russia, 
Japan, South Africa, Porto Rico and Venezuela. 

he United States now leads the world in radio communications. Begin- 
ning with the modest net work acquired from the American Marconi Co. 
shortly after the close of the war, the service has been extended steadily 
until now R.C.A. circuits span every ocean and touch every continent on 
the globe. Its network now totals 143,588 miles of radio communications. 

Thirteen countries in Europe are now reached directly from New York 
by R.C.A. radio—in many instances affording the only direct service from 
this country—two direct services are in operation with Asia Minor, one 
with Africa, seven with South America, four with the West Indies, two 
with Central America, one with Canada and one with San Francisco. 
From San Francisco seven direct circuits are in operation to the Far East 
and to the Hawaiian Island with six additiona’ circuits from the Philippines, 
and three from Hawaii. Another direct circuit connects San Francisco 
with Panama. : 

Several new circuits to connect the United States with additional foreign 
countries are planned as part of the extension program for 1931. 

Reduced rates and new radioletter services established during 1930 also 
served to bring to public attention the economy, as well as the directness 
and reliability of radio. 

Direct circuits inaugurated by the corporation during 1930 were: 


ee Be 0 PS SA ba aindecduwens dando tesateweceod an. 13 
pS Ee ee re Le eee eet May 1 
ee ee Pe, ns akctbhchbbahsthiphtndameebnionnwne May 10 
De See Ot es tein vthoktnbed bubbwbacthutadbakcweudaats Nov. 13 
mew York to Prague, Czechoslovakia... 2. cc cccccnnsncccccsns ec. 

PaO OP DES S06. omc nance escdebiabbdenewues Dec. 6 
BH SOE 00 DOES PONE vas dénccaddudinuciccdcadndkioncoce Dec. 24 


—V. 131, p. 3877. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfaelisches Elektrizitaetswerk Aktien-Gesellschaft). 
—Gets $7,500,000 Loan in New York.— 

The National City Bank, it is announced, has completed arrangements 


fo a $7500,000 loan to the om. one of the principal electric utilities 
of Germany.—V. 132, p. 129. 


Scranton-Spring Brook Water Service Co.—Raie 


Case. 

The Pennsylvania P. 8. Commission handed down its decision in this 
company’s rate matter upon Dec. 9 1930. This decision among other 
things fixed a valuation of the company’s water properties at the sum of 
$43,650,000. This does not include the company’s gas properties which 
are carried on its books at over $7,300,000. 

In the matter of operating expenses and return for the water properties, 
the Commission made the following allowances: Return of 7% on $43,650,- 
000, $3,055,500; operating expenses, $750,000; taxes, $213,833; deprecia- 
tion, $200,000; total, $4,219,333. This amount the Commission in this 
order stated the company was entitled to receive as gross revenue on its 
water properties. The Commission further ordered that the company 
file a new tariff designed to produce a gross revenue of this amount. 

During the time testimony was being taken in the rate case, the only 
available information as to gross receipts and operating expenses, &c., 
under the new rates was for the year ending June 30 1929. A statement 
of the gross revenue as shown by the books of the company on that date 
was introduced in evidence. This amounted to $4,384,605. This item 
contained a considerable amount, something over $100,000, which was for 
penalties, and also contained the non-operating income. Using these 
figures, the Commission ordered in this opinion that the new rate schedule 
to be filed by the company reduce the rates to a gross of $4,219,333, as 
above set forth. 

However, during the last year the gross revenue of the company was 
less than $4,219,333 and the company filed with the Commission on Dec. 
29 1930, a sworn statement showing that its revenues were less than $4,219,- 
333 and refiled the previously existing schedule of rates. 

Also on Dec. 31 1930 the company filed an appeal with the Superior Court 
from the decision of the Commission outlined above. 

Upon Jan. 27 1931, after the appeal had been filed the Commission issued 
a supplemental order, stating that the new tariff filed by the company 
did not comply with the decision of the Commission, and ordered the 
company to file a new tariff within 10 days with reduced charges to domestic 
consumers as listed in the order. These reduced charges were reductions 
of $1 on the first faucet, $1 on hose connection and a reduction of $2.25 
on %th meter service charge, and ordered the company to put a tariff 
into effect effective as of Jan. 1 1931 with the reduction outlined above. 

These reductions, if made, would have the effect of reducing the gross 
revenue of the company something over $170,000 per year. It is assumed 
that the Commission ordered this reduction to bring the gross revenue 
from the only figures in the record in the rate case down to the gross revenue 
it permitted, namely 34,219,333 and entirely disregarded the sworn state- 
ment of the company’s gross revenues, which was furnished to it pursuant 
to its request at the time the schedule of rates was refiled on Dec. 29 1930. 
Because of this total disregard of the company’s gross revenues over the 
entire 24% year period and its using only the gross revenues for the first 
year and making no allowances for the reduced revenues thereafter, the 
company filed an appeal with the Superior Court from the second or supple- 
mental order. ‘This appeal was argued before five members of the Superior 
Court of Pennsylvania on Feb. 4 1931. The appeal is a matter of right 
on our part and the only question that was argued was the amount of an 
appeal bond to be filed by the company in order to obtain a stay or super- 
sedeas which would prevent the necessity of the company having to file 
the reduced tariff specified in the order of Jan. 27. The Court granted 
the supersedeas upon the filing of a bond by the company in the amount 
of $175,000. Therefore, the rate tariff filed by the company on Dec. 29 
1930, which was the same as the existing schedule of rates will remain 
in force.—V. 132, p. 1032. 


Shawinigan Water & Power Co.—New Director.— 

J. H. Fortier, of Quebec City, has been elected a director to fill the 
vancancy created by the death of Hon. J. L. Perron. Mr. Fortier is Presi- 
dent and General Manager of P. T. Legare Co.—V. 131, p. 4217. 


Southern California Edison Co., Ltd.—Rights.— 

The directors have authorized the issuance and sale of 312,000 shares of 
common stock to holders of common and (or) original preferred stock, at 
par ($25 per share). 

Each holder of common and(or) original preferred stock of record on 
Feb. 27 1931, may subscribe for and purchase such common stock between 
March 25 1931, and April 20 1931, inclusive, at the rate of one share for 





every ten shares of common and (or) original preferred stock owned. No 


fractional shares will be issued 

Payment of the purchase price may at the omen of the subscriber be 
either (1) in full with the eulnent tion or (2) in five installments of $5 per 
share each, able as follows; First ent with subscription between 
March 25 1 , and a 20 1931, inclusive, the second, third, fourth and 
fifth installments on or before June 20 1931, Aug. 20 1931, Oct. 20 1931, and 
Dec. 21 1931, respectively. 

To subscribe for shares, warrants must be surrendered to the investment 
department of the comeny 601 West Fifth St., Los Angeles, if., or 
Bankers Trust Co., 16 Wall St., N. Y. City, accompanied by payment of 
not less than the first installment of the purchase price. Stockholders 
entitled to icipate residing or sojourning in Alaska, Hawaii, Philippine 
Islands or foreign countries, except Canada and Mexico, will be itted 
to subscribe for and en a shares between March 25 1931 and May 29 
1931, inclusive, provided, however, that in the event the purchase price 
upon the full payment plan shall be received after April 20 1931, interest 
at the rate of 8% per annum on the full purchase price from April 20 1931 
to the date the same is received, shall be paid in addition to the purchase 
price.—V. 132, p. 657, 494. 


Southern New England Telephone Co.—Report.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Telephone oper. revs__.$17,559,296 $16,666,185 $15,183,448 $13,505,975 
Telep. oper. expenses... 12,062,627 11,450,012 10,390,959 9 684 


























Net oper. revenues... $5,496,669 $5,216,173 $4,792,488 $3,725,291 
Uncollectible oper. revs. ‘ 1304 51,595 14 
i ae 1,126,142 1,047 ,374 1,016,990 881,660 

Operating income... $4,303,408 $4,121,447 $3,723,904 $2,793,317 
Other income. _.......- 157,864 141,979 72,572 85,429 

Total income_...___- $4,461,272 $4,263,424 $3,796,476 $2,878,747 
ie teeae 253,45 195,052 152,766 147,961 
7 337,500 471,830 365,679 276,417 
Other deductions. -—---- 458,955 21,366 19,641 18,473 

Net income-_._...... $3,411,331 $3,575,176 $3,258,389 $2,435,896 
Dividends (8%)------- ° 000 2,800,000 2,512,140 2,240,000 

Balance, surplus__-_-~- $511,331 $775,176 $746,250 $195,896 
Shares outst’g (par $100) 400 ,000 350,000 350,000 280,000 
Earnings per share-_-_-_-_- $8.53 $10.21 $9.31 $8.70 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilittes— 3 $ 
Land, buildings, Capital stock. ---- 40,000,000 35,000,000 

plant, equipm’t, Prem. on cap. stk- 36,080 32,795 

| ee 71,996,802 64,591,294] Funded debt.-_-- 11,000,000 1,000,000 
Investment secur- Advances from sys- 

er 44,428 43,561 tem corporations 1,800,000 9,400,000 
Miscell. invest’ts_ 58,262 SO. 3G8 (NOW én ktccdane 1,255,332 1,018,118 
Cash and deposits. 409,048 396,314] Accounts payable. 2,032,580 2,044,174 
Acc’ts receivable_. 2,158,473 1,922,401 | Service bills in ad- 

Mat'ls & supplies. 725,316 823,577 i. 536,743 554,543 

Prepayments...-. 198,101 151,067 | Accr. iiab. not due 1,539,400 1,364,194 

Def’d debit items- 378 15,546] Ins. & casualty res. 100,011 99,751 

Advances to sys- Def'd credit items_ 3,359 2,570 

tem companies. 71,000 16,000] Res. for depree’n_12,929,116 13,544,780 
Res.foramortiza’n 219,392 00,8: 

GET ccscenson 4,209,794 3,726,267 

EE Bad cha ane 75,661,808 67,988,021 TE tcntnndnn 75,661,808 67,988,021 
—V. 131, p. 1895. 


Southwestern Bell Telephone Co.—LZarnings.— 

12 Mos. End. Dec.31— 1930. 1929. 1928. 1927. 
Gross revenues. --..__- $86,758,442 $85,315,960 $78,199,450 $69,707,258 
Operating income--__-- 21,443,316 22,198,239 19,695,934 17,043,794 
—V. 131, p. 3370. nasclend 


Texas Power Corp.—WNotes Offered—Emery, Peck & 
Rockwood Co., Chicago, are offering at 100 and int. $225,000 
one-year 6% gold notes. 


Dated Dec. 1 1930: due Dec. 1 1931. Principal and interest payable at 
office of Northern Trust Co., Chicago, trustee. Denom. $1,000 and $500. 
Notes are redeemable at any time before maturity on 20 days’ notice at 

ar and int., plus %% premium. Int. payable without deduction for 
*ederal income tax now or hereafter deductible at the source, not to ex- 


2%. 

Business and Property.—Corporation was organized in July 1926 in Texas 
for the purpose of constructing, maintaining and operating power | ser 
with all necessary equipment and transmission lines. Three hydro-electric 
plants have been constructed on the Guadalupe River between the towns 
of New Braunfels and Seguin and approximately 30 miles northeast of San 
Antonio. All necessary water and flowage rights are owned. The three 
hydro-electric plants comprising reinforced concrete dams and sub-struc- 
tures, brick and steel station buildings, are equipped with water wheels 
age her yr units of latest design, with an aggregate rated capacity 
re) ‘ .V.a. 


Capitalization— Authorized. Outstand'g. 
ES err re Te ere 10,000 shs. 9,988 shs. 
Preferred stock, $7 cumulative (no par)---.--.--- 5,000 shs. 3,970 shs. 
First mortgage 6% gold bonds-_-_-._.-.-..-.--.--.-- $1, 000 $1,566,000 
General mortgage 64%% gold bonds_-.---------- 00,000 392,000 
One-year 6% gold notes (this issue)_.....--.---- 225,000 


Earnings.—For the six months ended Oct. 31 1930 net earnings, as re- 
ported by the corporation before depreciation and amortization, but after 
deducting interest on outstanding mortgage debt and other interest, 
amounted to more than three times the semi-annual interest requirement 
on these notes. Notwithstanding sub-normal rainfall conditions during 
the past two pana the net earnings, as reported by the corporation after 
payment of all operating expenses, maintenance and taxcs for the two years 
ended Oct. 31 1930, were in excess of the fixed charges, including interest 
on these notes. 

Sale of Power.—In 1927 the corporation entered into a 30-year contract 
expiring Dec. 31 1957 with Comal Power Co., which is a controlled cor- 
poration of American Light & Traction Co. Comal Power Co. sells all its 
current to San Antonio Public Service Co., a subsidiary of American Light 
& Traction Co., which ouppties the city of San Antonio and 34 towns in 8 
nearby counties, the total population served being about 310,000. 

Purpose.—Proceeds will be used for refunding purposes.—V. 125, p. 2938. 


Thirty-Fourth Street Crosstown Ry.—Protective Com- 
mittee.— 

See Bleecker Street & Fulton Ferry RR. above.—V. 111, p. 2521. 

Toledo Edison Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings_....---- $10,902,592 $11,316,044 $10,625,575 $10,407,686 
Oper. expenses & maint. 5,123,889 5,222,415 5,356,997 6,073 ,026 

521,541 498,796 472,391 255,902 

Net operating income. $5,257,162 $5,594,833 $4,796,187 $4,078,758 

Other income.......... 41,595 85,247 68,689 130,888 


Federal taxes........-. 




















Total income. -.-....-. $5,298,757 $5,680,080 $4,864,876 $4,209,646 
ER 1,081,615 1,172,408 1,263,269 1,379,081 
Net income...-...-.. $4,217,142 $4,507,672 $3,601,607 $2,830,565 
Preferred dividends--- 771,667 746,710 695,703 745,497 
Common dividends --_-.--_ 1,110,000 1,110,000 971,250 832,500 
Balance, surplus. -.--- $2,335,475 $2,650,962 $1,934,654 $1,252,568 
Previous surplus----.-- 10,930,880 8,745,176 6,994,579 6,835,514 
Total surplus___..... $13.266,355 $11,396,138 $8,929,233 ,088 ,082 
Adjustments _._....... Dr.44,539 Cr.134,742 Cr.415,943 -144,405 
Res. for replacements- ~~. ¥ B x 1,237,909 








Profit & loss surplus. .$12,621,816 $10,930,880 $8,745,176 $6,994,579 
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Comparative Balance Sheet Dec. 31. 








1930. 1929. 

Assets— 7 
Plant & invest ._-.58,741,737 57,129,043 
Disc. onpref.stock 652,924 373,016 
Sinking funds---- 26,826 114,161 
Stores & supplies - - 847, 148 959,440 
Prep’d insur.rent’ls cf ieee 
Accts. receivable-. 2,508,196 2,918,433 
Due from subscr. 

to pref. stock - -- 70,104 43,157 
Cash & deposits... 386,255 369,344 
Accts. rec. from 

parent company 8,096,983 ------ 
Comm. ind. guar. - 1 1 
Def. charged - - - - - 2,636,722 692,999 

DE ccbessoe 74,004,146 62,599,595 
—V. 132, p. 312. 


1930. 1929. 
TAahtitttes— $ 
7% cum, series A- 4,594,200 4,622,200 


Cum. 6% series... 4,633,700 4,745,900 
5% cum. series... 4,863,700 2,234,600 
Common stock ---13,875,000 13,875,000 
Total funded debt _26,477,500 4,744,600 
Notes payable-..-. 265,000 237 ,000 
Accts.pay .affil. cos 648 123,561 
Accts. payable.... 345,008 487 ,653 
Accts. pay .not curr 45,000 14,766,162 
Int. & taxes accr.. 1,706,471 1,353,864 
Other reserves - - -- 8,873 76,251 
Replace. reserve_- 4,151,995 4,064,128 
Other liabilities... 295,233 337,798 


12 12,621, $16 10, 930,88 880 
paereoboue 74, ,004,146 62, 599,5! 595 








Texas Public Service Co.—Signs Gas Contract.— 


The compan 
and the West 


will require immediate construction of 
Texas to Girvin and San Angelo.-—V. 


has signed a contract with the Pecos Valley Power Co. 
exas Utilities Co. to supp ply. 
plants at Girvin and San Angelo, Texas. 


gas to their steam generating 
he fulfilling of these contracts 
120 oy e from Big Lake, 


of pipe 
131, "3698. 


Toledo Light & Power jis, 
Income Account 12 Months Ended Dec. 31 1930. 


Gross operating revenue._...-.--.-- 


Net operating revenue-_-._...---- 
Non-operating income..-.....---- 


ee 
Interest on funded debt-.......---- 
Interest on floating debt.......---- 


Amortization of bond discount & expense...-..-..--.----- 


Dividends: carried to surplus ---.----- 
Toledo Light & Power Co. 
6% P stock 
Common Pi ehbnwivencusese 
Toledo Edison Co. 
5%, 6% and 7 


mmon ority interests) 


Operating expenses, maintenance & all taxes.----------- 


%/ preferred shares - - 


$11,276,546.16 
x5 ,887 ,581 


$6,031 2. a 


957.55 
$4,449,917 91 


403 ,381.33 
784,899.26 


771,666.97 
19,698.00 


$2,470,274.00 


x ne my $537 .858 for Federal Income Tax. 
Consoliduted Balance Sheet Dec. 31 1930. 


Asseas— 
Public utility, other prop. & 

other investments -. ------- $67 ,676,981 
Discount on pref. shares - --. 652 ,924 
Sinking fund assets - - . - -- ee 26,826 
Dh ckccnbioatnasewees 731,873 


Customers acc. rec. (less res. 


rae GN)... ccccseees 2,541,154 
Other aces. & notes rec - - - - - 342,275 
Due from subscribers to pref. 

= eer 70,104 
Prepaid ins., taxes, int., &c. 37 ,543 
Materials & supplies i cae abiee ae 887,901 

Account rec. from parent 

a eo $15,964,289 
Unamortized disc. on bonds 

a rrr 1,573,536 

Other deferred charges - - - - - 438,818 





LAabtlittes— 


a 6% cumulative pref. stk... $6,723,025 
a Common stock .--.--.---- 7,849,093 
b 5%,6% &7% pret. shares 14,141,600 
b Common shs. with public- 232,600 
a 5% secured notes. --.---- 35,000,000 
b Underlying bonds----.--- 1,497,900 
b Ist mtge bonds. --...----- 2,743,200 
Accounts payable---.-.---- 371,447 
Notes payable. -...--..----- 265,000 
Accrued int. & taxes. ----. “ 1,679,105 
Dividends payable. - - - - - - - 297 ,070 
Accts. payable—not current 65,427 
Customers’ & Line Ext. dep. 290,076 
Replacement & special surp. 4,568 ,823 
CUBE FERIVES. cccccccceccs 88,205 
CODE GUTIIEB . 6 oc ec ccces 2,510,725 
Surplus applic. to min. com- 

mon shareholders’ interests 211,592 
RR ee 12,409 ,336 





Tot $90. 944, 224 
a “Toledo Light & Power Co. 
—V. 131, p. 3712. 


$90, 944,224 


b Toledo ‘Edison Co. 


Twenty-third Street Ry.—Protective Committee.— 
See Bleecker Street & Fulton Ferry RR. above.—V. 118, p. 2439. 


Twin City Rapid Transit a — 


Calendar Years— 


1930. 1928 1927. 
Rev. from transporta’n_$12, 910-3 ,248 $13. 373.73 ,735 $12,886, 932 $13 ,287 479 




















Other revenue____-.-.-- 14,074 41 118,4 20 138,164 
Total oper. revenue--$12,324,322 $13,487,976 $13,005,353 $13,425,643 
Way and structures___. 1, Be ey 4 1,215,987 1,285,073 1,198,583 
IN 5 ws shir esi oo th tet 905 1,113,743 i ,070 ,227 1,052,106 
see 07 ,720 1,122,082 982,316 1,045,879 
Conducting transport’n. 4,029,683 4,380,316 4,364,027 4,401,568 
as oc a wales ms 40,94: 43 ,608 54,289 48,261 
Motor bus expenses ---_-_ 931,214 978,306 1,097, 400 1,088,945 
General and miscell__.. 1,031,117 1,076,390 1,097 ,218 1,124,630 
Total oper. expenses__ $9,195,298 $9,930,434 $9,950,552 $9,959,972 
Net operating revenue__ ,129,024 3,557 ,542 $e 054,801 3,465,671 
Ae ee 875,167 1,201,923 1,098,849 1,254,793 
Operating income.__. $2,253,857 $2,355,619 $1,955,952 $2,210,878 
Non-oper. income--.-_--- 138,465 121,977 99,281 63,929 
Gross ncome________ $2,392,322 $2,477,596 $2,055,234 $2,274,808 
Interest on funded debt. 1,208,415 1,207,610 1,205,861 991,602 
Miscellaneous _______-- 24,153 14,107 15,782 10,605 
Net income-_ $1,159,754 $1,255,879 $833,589 $1,272,600 
Pref. dividends (7%)--- ‘210,000 210000 210,000 210,000 
Common dividends. --- 880.000 880,000 440 ,000 (4% )880,000 
Balance, surplus-_---_-_ $69,754 $165,879 $183,589 $182,600 
Shares of common out- 
standing (par $100)_- 220 ,000 220,000 220,000 220,000 
Earns. per sh. on com__ $4.32 $4.75 $2.83 $4.83 
Consolidated Balance Sheet Dec. 31. 
se 1929. — 1929. 


Assets— $ 
Road & equipm’t_60,895,715 60,475,942 
Trust fund for se- 





cured div. notes 

and scrip ctfs.-. 440,000 -__-_- 
Misc. phys. prop. 5,771 5,771 
Other investm’ts__ 1,957,931 2,102,433 
Depos. in lieu of 

mtgd. prop. sold 12,377 12,377 
- Sea 402 ,282 411,450 
Loans & notes rec _ 26,127 32,938 
Int. & divs. receiv. 22,778 20,297 
Misc. acc’ts rec’le- 59,706 57,856 
Material & suppl’s 814,784 852,752 
Injuries & damages 

reservefund.... 107,265 107,265 
Rents & ins. paid 

in advance---_-- 58,197 68,089 
Disc. & exp. 

fund. dt. peng 1,545,565 1,626,380 

EE ca @ winaeiie 66,348,497 65,773,551 


—V. 131, p. 3712, 3044. 


United Electric Light & 
New Officers.— 


Liahtlities— 
Common stoc “Saat 22 (000, 900 22 000, 000 
Preferred stock.-_ 3,000,000 3,000,000 





Fund. debt unmat.22,049,000 22,463,006 
Secured div. notes 

and scrip ctfs-.. 440,000 _____- 
Audited acc’ts and 

wages payable-- 47,210 44,084 
Miscel. acc’ts pay _ 6,136 8,450 
Accr. int.(not due) 188 ,307 177,987 
Divs. pay. under 

trust indenture. 440,000 —_____. 
Tax liability... - 811,384 1,124,644 
Res. for injuries & “am 

damages ______. 281,512 284,637 
Res. for deprecia’n 15,213,723 14,796,522 
Unadjust. credits _ 157,261 160,405 
Profit and loss---- 1,713,965 1,713,821 

a 66,348,497 65,773,551 


Power Co. of New York.— 


Robert B. Grove, Secretary of this company, one of the five companies 


composing the New York Edison System, has been elected a Vice-President. 
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At a meeting of stockholders held ‘ast week he was made a director of the 
company. Melville T. Chandler, Asst. Secr has been made Secr 


etary, eta: 
succeeding Mr. Grove, and John em. Executive Assistant, was saad 


Assistant Secretary . pa , 128, p. 


United Gas Corp.—Listed on Chicago Exchange.— 

The common steck (no par value) of the corporation, producers 
distributors of natural gas, was approved for listing on the Chicago Stock 
Exchange Feb. 4 by the Governing Committee 

an tn cer of co tion is 1 000.0 000 shares of pref. stock (no 

000 shares $7 pref. stock (no par) and 20,000,000 shares 


Of the 20,000 shares of me coe Ma Al uthorized, 7,500,000 
admitted to the Chicago Excha res, 


list. Of the 7, 500° 000 shares 
7,213,195 will be traded in, the ng reserved for “conversion = cn 
warrants, to traded in’ on pm gg The stockholders include 16,692 


noes of less than 1,000 share lots, with an average each of 42 s 


for the year ended July 31 1930 amounted to $2 ° 

equal to 34 cents Der share. J r 4 489.278 
The corporation room it commenced business, all of the securi- 
oo of Louisiana Gas oro ., substantially all of the securities of United 


Gas Co. and — ety ALT of the securities of subsidiaries of the 
United Gas Co. The latter comm any had re previously acquired other 
~—- — gas properties in Texas and uisiana owned by the Mag- 

) as 

The corporation now owns substantially all of the securities of some 25. 
subsidiaries which are engaged in the production, transportation anu dis- 
tribution of natural gas and by-products. The company also owns 75% 
of the stock of the Duval Texas Sulphur Co., and all of the securities of 
the Union Producing Co. The company also owns 46% of the common 
stock of the Mississip i River Fuel -, Which owns the pipeline ex- 
tending from Monroe-Richland fields in uisiana to St. Louis 

The subsidiaries own approximately _ ,500,000 acres in fee, held ee 
gas leases or covered by gas purchase contracts. The gas transportati 
systems owned comprise 3,268 miles of main pipeline and 718 miles of field 
lines, in addition to 1,711 miles of distributing lines. 

Natural gas produced and purchased by subsidiaries is marketed through 
the pipeline systems of other companies throughout Texas, Louisiana and 
other States in the South and Southwest. 

Total assets as of Nov. 30 1930 amounted to $333,976.909. Net assets 
applicable to the common stock amounted to $143,784, iy equal to $19.93 
per share on the 7,213,195 shares outstanding.—V. 132, p. 851. 


Virginia Electric & Power Co.—New Camiiniaion. — 

The directors have approved the appropriation of $2,000,000 for new 
equipment and construction work throughout the company’s system. 
This, with work authorized in 1930 but not completed, brings the equip- 
ment and construction budget for 1931 to $4,000,000. About one-half of 
mean appropriation will be spent by the Richmond division.—V. 13 
Pp. 4 

Western Union Telegraph Co.—New Vice-President.— 

Andrew F. Burleigh, Vice-President and Secretary, has retired, it was 
recently announced. Lewis McKisick, Assistant to the President, has 
been appointed Vice-President and Secretary in addition to his duties as 
Assistant to the President.—V. 132, p. 496. 

West Kootenay Power & Light Co., Ltd.—Bonds 
Offered.—The National City Co., Ltd., and Hanson Bros., 
Inc., Montreal, are offering $6,500,000 Ist mtge. sinking 
fund gold bonds, series A 5% at 97% and interest, to yield 
5.18%. The Consolidated Mining & Smelting Co. of Canada, 
Ltd., will unconditionally guarantee payment of the princi- 
pal, premium (if any) and interest of the oonds, such guar- 
antee to be endorsed upon each bond 


Dated Marcn 1 1931; due March 1 1956. 
payable in Canadian gold coin or its 
the Bank of Montreal in Montreal, 
Winnipeg, Regina, Se ge fi 


Prin. and int. (M. & 8. 1) 

uivalent at the principal offices of 
oronto, Halifax, Quebec, Ottawa, 

or Vancouver, or in United States gold coin at 
the agency of the ‘Bank Montreal in N. Y. City, or at the fixed rate of 
$4,86 2-3 to the pound sterling at the chief office of the Bank of Montreal 

in London, Eng. Denom. $1,000 and $500 c*. Redeemable in whole or 

in part on any interest date prior to maturity at the option of the company 
or for sinking fund purposes on 30 days’ notice at 105 during the first five- 
years and thereafter at a decreasing premium of 1% of the principal amount 
for each five year period, with accrued interest in each case to the date of 
redemption. Trustee, the Royal Trust Co., Montreal. 


Data from Letter of Pres. J. J. Warren, dated Feb. 5 1931. 

Company .—Incorp. under the laws of British Columbia in 1897, has. 
Loe — aged in the production and sale of hydro-electric power for 33 

he original development consisted of a 5,000 h.p. plant at Bon- 
Lt we Falls on the Kootenay River near the town of Nelson Cc. On 
completion of construction now in progress the total capacity ‘of the com- 
pany's generating stations will be 219,000 h.p. and by development of its 
power rights on the Pend d’Oreille River its total , ney could be increased 
within a reasonable time to more than 500,000 h.p. 

In 1916 the Consolidated Mining & Smelting Co. of Canada, Ltd. 
acquired all the wR YOY common stock of the company and since 1926, 
by the purchase of 23,000 additional shares of common stock at par, has - 
provided the funds required for expansion by the power company. 


Capitalization— Authorized. Outstandi 
First mortgage gold bonds. --.-....-.---.---.--- $20, , x$6,500, 
Preferred stock 7% cumulative (100 pet) ..... 500, 500 ,000 
CO OS 2 OE eee ee ee 14,500,000 6,112,000 


par 

x Series A 5%, due 1956 (tnis issue). 

On completion of the plant now under construction at Corra Linn this - 
issue will represent less than $30 per h.p. installed. 

Property.—Company is operating three power stations on the Kootenay 
River and has a fourth under construction. The installed capacity (horse- 
power) is as follows: 


Upper Bonnington Falls station... ........---------.----.-- 32,000 
Lower Bonnington Falls station___...-...-------- so eet Sided te cesins ,000 
en ee ee a inbb ee waa ad cacwaoneecwous 70,000 
i ne SS ican pee waleadamawna t 162,000 

Case Tiaa EE a eae ape 57, 
Total on completion of present construction__........----- 219,000 


The company has under consideration the development of 30,000 h.p. 
on the Adams River 35 miles north east of Kamloops in order to supply 
power to the Okanagan District and of a small site near Kootenay Landing 
to supply the town of Creston. In 1930 the company was awarded the 
right to develop a power site on the Pend d’Oreille River near its junction 
with the Columbia River and plans are now being prepared for a plant with 
an ultimate capacity of 300,000 h.p. on this site. 

Market oa or Power. —Company’s Principe customer is the Consolidated 
peining & Smelting Co. of Canada, whose plants, situatea at Tadanac, 

consist of smelters and refineries for treating copper, lead and zinc 
oe from its own mines and from custom shippers. Power is also supplied 
to the Granby Consolidated Mining, Smelting & Power Co., Ltd., at 
Allenby and directly or through subsidiary distributing companies to a 
number of towns and communities in southern British Columbia including 
Trail, Rossland, Princeton, Greenwood, Grand Forks, Penticton, Summer- 
land, Kelowna and Naramata. 

The company owns all the stock of the following subsidiaries: Cascade 
Water, Power & Light Co., Ltd.; South Kootenay Water Power & Light 
oo: Lid. Rossland Water & Light Co., Ltd., and Okanagan Water Power 

td 


Purpose. —Proceeds will be used, in part, to retire the outstanding first 
mortgage and general mortgage bonds of the company and the first mortgage 
bonds of Cascade Water Power & Light Co., Ltd., amounting in the 
aggregate to $2,186,954, and to complete the ‘construction of the Corra 
Linn Station. 

Security.—Secured by a first fixed and specific mortgage and charge on 
all the real and immoveable properties now owned or hereafter acquired by 
the company, and on all shares of subsidiary companies now owned or 
acquired and by a floating charge upon all its other assets and its 
undertaking 

Provisions 3 of, Issue. noted authorized $20,000,000 of which $6.i 500. ne 
will be issued immediately. The remainder ($13,500,000) may be 
from ao 8 time to the extent of 75% of expenditures "made for A 
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additions and extensions to the specifically mortgaged premises, provided 
that net earnings as defined in the mortgage, for 12 consecutive months out 
of the preceding 15 months, shall have been equal to at least twice the annual 
interest charges on all the bonds theretofore issued and also on those then 
Proposed to be issued. Such additional bonds may be issued from time to 
time in one or more other series payable in such currencies and places, 
maturing on such dates, bearing such rates of interest and having such other 
attributes as the directors may determine at the time of issue. 

Sinking Fund.—Company agrees to establish an annual cumulative 

fund sufficient to retire all the bonds of series A by maturity. 

Earnings.—Annual net earnings after providing for operating expenses 
Maintenance and taxes, but before depreciation, and available for bon 
interest as shown by the company’s consolidated statements were as follows: 

1926. 1927. 1928. 1929. 1930. 
$1,270,638 $1,387,424 $1,580,319 $1,685,154 $1,885,180 

Such net earnings for the five-year period averaged $1,561,743 annually 
‘or 4.8 times interest requirements of the series A bends, and for the year 
ended Dec. 31 1930, equalled more than 5.8 times such interest uirements. 

Guarantor .—For the five-year period 1926 to 1930, inclusive (the figures 
for 1930 being estimated) the guarantor’s surplus earnings after providing 
for fixed charges but before depreciation, depletion and taxes, averaged 
$12,615,417 annually. 

The Canadian Pacific Ry. owns over 51% of the outstanding capital stock 
of the Consolidated Mining & Smelting Co. of Canada, Ltd., and also owns 
over 68% of the preferred stock of the West Kootenay Power and Light 
Co., Ltd.—V. 128, p. 2271. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Advanced.—Copper was advanced a quarter of a cent a 
pound Feb. 12, placing the domestic price at 10c. a pound and the export 
— at 10.30c. a pound c.i.f., Euro n base ports. This was the second 

crease of this size in two days. N. Y. “‘Times,”’ Feb. 12, p. 31. 

Refined Sugar Prices.—American, National, Arbuckle, Revere, God- 
chaux, California & Hawaiian and Texas Sugar refineries have reduced the 
ag of refined sugar 20 points to 4.50c. a pound, which became effective 

eb. 9. ‘Wall Street Journal,’”’ Feb. 10, p. 5. 

Would Revise Ohio Corporation Code.—Immediate pay mens of nearly 
$1,600,000 in withheld dividends to stockholders of the Youngstown Sheet 
& Tube Co., who dissented to the pending merger with Bethlehem Steel 
Corp., would be required by a revision of Ohio Corporation Code which 
will be sought in the State Legislature. 

Maitters Covered in the *‘Chronicle’’ of Feb. 7.—(a) President Machado of 
Cuba signs decree cutting sugar output: production in 1931 restricted to 
two-thirds of 1930 amount; exports to U. S. limited, p. 927. (b) Sugar 
aie a oe for 1930-31 year increased, according to estimates; consumption 

United States declined in 1930, p. 928. (c) Copper price reduced; re- 
duction in wire prices, p. 931. (d) Brass prices cut, p. 931. (e) Price of 
lead 4.50c. in new cut, p. 931. (f) World output of lead increased in 
December; decline shown for the year 1930 as compared with 1929, p. 931. 
e) Production and shipments of slab zinc declined in January, p. 931. 
(h) Lorenzo E. Anderson & Co., St. Louis, declared to be solvent by re- 
ceivers following completion of audit, p. 951. (i) Market value of listed 
shares on N. Y. Stock Exchange Feb. 1 $52,061,956,709, compared with 
$49,019,878,459 on Jan. 1; classification of listed stocks, p. 955. 


A. P. W. Paper Co., Inc.—Earnings.— 
For income statement for 6 months ended Dec. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 131, p. 4058. 


Advance-Rumely Co.— Merger Reaffirmed.— 

The directors of this company and the Indiana Farm Machinery Corp., 
in accordance with the Indiana General Corporation Act, have reaffirmed 
agreement of merger between the two companies. This merger agreement 
provides that the Indiana Farm Machinery Corp. be the surviving cor- 
poration and that its name be immediately changed to Adrance-Rumely 
Corp., which will issue 277,500 shares of no par common stock for stock of 
the Advance Rumely Co. in the ratio of one-fifth of a share of new common 
for each present common share and two shares of new common for each 
present preferred share.—V. 131, p. 4218. 


Air Reduction Co., Inc.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
‘Gross income__--_-_-__---- or 488 bee $21,801,994 $15,652,009 $13,550,940 














Operating expenses - - _-_- ,024 13,105,608 9,752,924 8,818,234 
Operating income__-- $8,116,424 $8,696,386 $5,899,085 $4,732,706 
"Sea 2,211,479 2,159,506 1,992,023 1,905,455 
Cees. 6000, EON. wcssens. . sesuen 198,324 117,< 
Federal taxes_.._..___- 654,566 563 ,884 499,746 297 ,292 
Net income____.. -- $5,250,379 $5,972,996 $3,208,993 $2,412,597 
Dividends paid_______- 3,661,897 3,228,059 — 2,050,398 1,532,741 
Balance, surplus__----_ $1,588,482 $2,744,937 $1,158,595 $879,856 
Shs. com. outst. (no par) 830,435 770,403 .793 224,597 
Earn. per share on com_- $6.32 $4.60 $10.74 


C. E. Adams, President, says in part: 

During the year the company increased the capacity of its oxygen 
plants at Philadelphia, Johnstown and Harrisburg, Pa., at Mobile, Ala., 
and at Portland, Ore., and erected a new acetylene plant at Cincinnati, O. 

By purchase during the same period it acquired oxygen plants at Houston, 
Beaumont and San Antonio, Tex.:Kansas City and St. Louis, Mo.; Wichita, 
Kan., and Cincinnati, Ohio: and acetylene plants at Houston, Tex.; 
Wichita, Kan., and St. Louis, Mo. 

In connection with these purchases of plants, the company aso acquired 
cylinders and other operating assets and the business, as going concerns, 
of Ox-Hydrogen Manufacturing Co., Kansas Ciy, Mo.: Ohio Valley 
Oxygen Co., Cincinnati, Ohio; Superior Oxy-Acetylene Co., St. Louis, Mo.; 
Kansas Oxy-Acetylene Co., Wichita, Kan., and Magnolia Gas Products 
Co., Houston, Tex. In each instance shares of company’s capital stock 
were issued in exchange for the above acquired assets. 

A new wholly owned subsidiary company, called the Magnolia Airco 
Gas Products Co., a Texas corporation, was formed during the year to 
hold all assets located within the State of Texas and to conduct all business 
in that State. 

Also during 1930 the company acquired all the outstanding capital 
stock, consisting of 20,000 shares (no par) of Cuban Air Products Corp., 
in which it had formerly held a minority interest. Since Nov. 1 1930, the 
operations of the Cuban Air Products Corp. have been, and will continue 
to be, consolidated with those of company. The purchase of the Cuban 
Air Products Corp.’s shares was accomplished through an exchange on 
a share-for-share basis of the shares of company for those of the Cuban 
Air Products Corp. 

The Pure Carbonic Co. of America enjoyed a profitable year’s opera- 
tions. It acquired the assets and business, as a going concern, of the 
Natural Carbonic Gas Co., with a plant at Newark, N. J., and a long- 
established business in the metropolitan territory. As a result of this 
purchase the Pure Carbonic Co. of America now has outstanding 103,266 
shares of no par value capital stock. Your company owns approximately 
60% of the above shares. A dividend amounting to $2.50 per share was 
declared and paid in July. 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets 3 $ Liabilities — $ % 
Land, bidgs., &c_x13,304,311 12,395,214 | Common stock __z21,726,170 19,063,372 





Misc. investments 3,812,140 4,127,706! Accounts payable. 462,837 520,206 
Patents & licenses _ 1 1| Dividends payable 622,824 577,799 
CS cima iets ck 6,475,772 4,217,867) Res. for local taxes, 
Accts. & notes rec. | accruals, &c..-. 375,060 305,546 
(less reserve) ._.-y2,906,026 3,078,459| Federaltax reserve 654,246 563,564 
Inventories _ - - - - - 1,877,185 1,639,610) Res. for pension & 
Other curr. assets. 7,241,612 5,853,327! imsurancefunds. 581,715 = ------ 
Deferred charges... 273,302 149,340 | Res. for conting.. 1,047,042 1,599,062 
| Surplus__._....-- 10,420,455 8,831,973 
— —— | ee _—— 
Total__._..-.--35,890,350 31,461,524| Total.....-.--- 35,890,350 31,461,524 


x After deducting $12,775,237 deprec. reserves. 
004 reserve. 
p. 1033. 

Ajax Rubber Co., Inc.—Stock Off List.— 

The no-par-value common stock was stricken from the list of the New 


York Stock Exchange on Feb. 11 for failure to maintain transfer offices 
in New York City.—V. 132, p. 130. 


y After deducting $126,- 
z Represented by 830,435 shares of no par value.—V. 132, 
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Alabama Mills Co., Ala.—May Re- 
organize.— 


t is reported that the company, with 10 plants in Alabama, is to be re- 
organized and refinanced. hese mills were promoted three or four years 
ago and financed by Caldwell & Co. of Nashville, Tenn. Three lion 
dollars of bonds were sold on the Alabama Mills properties and Caldwell & 
Co., as bankers, were furnishing the credit for the current needs of the cor- 
—- Due to the difficulties of the Nashville bankin 

inancial —— from that quarter has passed. Ala 

having months and quarters when they were earning the bond interest by 
a satisfactory margin. But because of the last year or more, during the 
depressed condition of the industry, and with the failure of Caldwell & 
Co., the bankers, the Alabama bonds are quoted now about 25%, and there 
will undoubtedly be a financial reorganization of the corporation with the 
mills kept in operation. There was a $750,000 first preferred stock issue 
ay iat the & — of bonds. (‘‘American Wool & Cotton Reporter.’’) 
—Vv. Dd. \ 


Alco Tool Co.—Receiver Named.— 
W. B. Cornish of Bell, Texas, has been appointed receiver for the com- 
pany by Federal Judge James, according to a Los Angeles dispatch. The 
a SS followed the filing in the court of an application for receiver- 
8 n equity. 

it was stated in the petition of the American Cable Co. that the Alco 
company has liabilities of $250,000 with assets of $1,500,000. 


Alaska Juneau Gold Mining Co.— Seeks to Acquire Addi- 


tional Properties.— 

This a, is negotiating with the United States Smelting, Refining 
& Mining Co. for the purchase of the Ebner Gold Mining Co., which 
adjoins the properties of the Alaska Juneau company in Alaska. The offer 
for the Ebner properties recently made by the aska Juneau company 
has not been accepted.—V. 132, p. 313. , 


Algoma Steel Corp.—Receives Rail Order.— 
The corporation has received an order for 35,000 tons of 1930-pound 
rail from the Canadian Pacific Ry.—V. 132, p. 1033. 


Birmingham, 





Allen Industries, Inc.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
Net profit after all charges_-------- $96,797 $202,874 $189,568 
Earns. per share on 66,000 shs. com. 

Ph eee eee $0.74 $2.29 $2.03 


In his annual report to stockholders, President Sydney J. Allen states: 
‘Unit sales for the year, especially during the first 6 months, compared 
favorably with those of the previous year but a considerable decline in 
raw material prices resulted in a lower dollar volume of sales. Steps have 
been taken to diversify the business by the addition of ge which 
are sold to industries outside of the automotive field. he company’s 
plants are almost equipped to manufacture such products with very nomi- 
nal outlay for new machinery.”’ 


Balance Sheet December 31. 








Assets— 930 1929. | Liabilities— 1930. 1929. 
0 ae $92,635 $29,040 | Accounts payable. $16,196 $51,457 
Accts. receivable_ - 25,497 164,190 | Accrued expenses. 7,856 10,890 
Notes receivable... -...-- 2,561 | Federal income tax 13,757 22,427 
IRVOROOET. Wc scae 101,352 164,173 | Longtermindebt’d 151,159 182,010 
Other assets. --.--.- 48,302 75,586 | Reserves. ....-.- 16,545 23,439 
Permanent. -_-_.--- 790,359 718,625 | Capital & surplus. x867,923 876,830 
Deferred charges- - 15,289 12,879 

TOs... ab oo cad $1,073,435 $1,167,055 PO wiaeccaa $1,073,435 $1,167,055 


x Represented by 15,354 shares preferred stock and 66,000 shares 
common stock.—V. 131, p. 2539. 


Allied Chemical & Dye Corp.—New Director.— 

At a recent meeting of the board of directors, C. W. Nichols was ap- 
pointed to serve as Chairman of the executive committee during the absence 
of O. F. Weber, President of the company. At the same meeting C. 8. 
Lutkins was elected a director and appointed Executive Vice-President 
of the company.—V. 132, p. 1033. 


Allis-Chalmers Mfg. Co.—Hearings on Infringement 


of Patent.— 

The United States District Court at Wilmington, Del., has appointed 
William R. Gawthrop, of Wilmington, Del., master to hold hearings to 
determine profits and gains received by this company in infringement of 
a patent on stone crushers owned by Joseph E. Kennedy, of New York. 

The Kennedy patent was held valid in 1927 by the local court, which was 
affirmed by the Court of Appeals. The accounting is to cover the period 
from November 1922 to Octo 1927.—V. 132, p. 1034. 


Almar Stores Co., Philadelphia.—Receives Offer From 


American Stores Co. 

The receivers have petitioned the U. 8S. District Court at Philadelphia, 
asking leave to sell the company to American Stores Co. The latter com- 
pany’s offer is $100,000 for retail store equipment and dollar for dollar for 
merchandise inventory, which the petition places at $250,000, a total of 
roughly $350,000. In addition, American Stores Co. would take over 
all existing store leases. ‘The receivers filing the petition are Merle C. 
Wachtel, David J. Smyth and Harry Hinchman, the latter being ancillary 
receiver in New Jersey. 

It is unofficially stated that if American Stores Co.’s offer is accepted 
by all concerned, it is likely that a dividend of about 20 cents on the dollar 
would result for creditors.—V. 132, p. 496. 


Altorfer Brothers Co.—Larnings.— 


Calendar Years— 
Sales (machines, &c., less returns) --.--..------- 





1930. 1929. 
$3,734,401 $3,669,518 





Cost of sales (administrative and general exps.)-- 3,222,200 3,158,377 
Reserves for Federal income taxes-......-------- 52,263 56 ,964 
Net profit before dividends---.-.......-.-..---.- $459 938 $454,177 
Earnings per share on 29,718 shs. no par pref. stock $15.47 x$15.22 
Earns. per share on 150,282 shs. no par com. stock $2.46 y$2.43 

x On 29,849 shares. y On 150,151 shares. 

Comparative Balance Sheet Dec. 31. 

Assets— 1929. 1930. Liabtlities— 1929. 1930. 
Land, bidge.& equip$1,027,430 $1,115,954| Capital stock ----- $1,885,017x$1 880,694 
I. . ac akoe 53,780 Pet 525,147 442 373 
Prepay ments - - - -- 28 ,567 120,692 | Accounts payable- 100,745 175,511 
Other assets------ 41,267 54,207 | Sundry accr. exp-- 63,110 65,014 
CS Sas cae .- 486,757 204,850 | Domestic taxes ac- 

Receivables------ 597,188 488 ,568 OS ree 18,000 20,517 
Inventories - - -- -- 413,995 588,389 | Fed. income taxes - 56 ,963 52,263 
Toatel .. cen nanct 000.218 CBG Gs Tote. «cece sn $2,636,372 $2,648,983 





x Represented by 29,718 shs. of convertible preference stock., without 
par value and 150,282 shs. of non par value common stock (225,000 shs. 
authorized) .—V. 131, p. 1099, 631. 


Aluminum Co. of America.—Bonds Called.— 

.The company has elected to redeem on March 1 next $747,000 of 5% 
s. f. debenture gold bonds, dated March 1 1927. Payment will be made at 
ae Ss Trust Co. of Pittsburgh, trustee, at 105 and int.—V. 132, p. 

58, - 


American Capital Corporation—Annual Report.— 


Henry 8. McKee, President, Jan. 24, wrote in part: | 
The year 1930 was characterized by world-wide declines in the general 
level of. security prices which continued practically up to the close of the 
ear and constituted a cyclical decline of mayer proportions in which most 
nds as well as stocks suffered price recessions. gre ed was severely 
affected by this development. ts net worth had deprec ated 29% on 
Dec. 31 1930, on the basis of market prices of securities owned as compared 
with capital funds originally paid in. Since Dec. 31 there has been recovery 
of approximately $600,000 in the value of securities owned, reducing the 

depreciation as above computed to approximately 25%. 
uring the year 1930 corporation issued 10,473 shares of class A common 





stock and 10,473 shares of class B common stock for $324,663 in cash, and 
issued 254,467 shares of class B common stock in exchange for 106,028 
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shares of the common stock of Pacific Investing couporssicn bringing the 
holdings of corporation in the latter company up to 85.6% of ite outstand- 
ing common stock. Corporation purchased at a discount and retired a 
the year 5,500 shares of prior preferred stock and 11,000 shares of preferr 

, with the resultant reduction of $1,028,500 in the capital represented 


thereby 
Income Account for Stated Periods. 











Years Ended Dec. 31— May 5’28 to 

Periods— 1930. 1929. Dec. 31 °28. 
Interest and dividends__.......---- $557 ,623 405 $488,591 
Profit from sales of securities __.----- loss251 ,57 1,251,222 822,554 
NE A OE $306,044 $2,051,627 $1,311,144 
Investment research fees and expenses 66.056 i! eo 
Fees of transfer agents trustees, &c-_- 24,789 740: 8 8 «epee 
General expenses, incl. salaries & taxes 88,935 75,669 15,050 
eee Ciwctbiwaaveétnacen - needuim 7,007 134,943 
EE $126,264 $1,698,224 $1,161,151 
Prior preferred dividends_..:.....-- 297 ,822 329,997 181,043 
Preferred dividends_...........---- 352,57! 360,000 196,500 
Class A common dividends-_-_--..-.--- 99,999 eee. 8 }3=—=—s BSaawwos 
TUNE bi sore tose tind nna we tn, hd def3624 ,132 $808 ,805 $783 ,608 


Note.—During the first year of its operations the company charged $120,- 





000 (representing general and organization expenses, &c.) to a special 
—" account, and this item therefore is not included in the above state- 
ment. 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities x 3 
0 ee $2,513,497 $2,539,522] Dividends payable 83,550 117,500 
Invest. securities_e12,723,319 14,315,552| Accr. exps. & taxes 12,856 5,797 
Investment in Pac. Fed. incometaxes. ----.-- 197,007 
Investing Corp. Prior pref. stock..a5,177,500 5,700,000 
[2 CO0E) ccccnnn — ene Preferred stock...e5,014,000 5,520,000 
Divs. receivable_- 49 ,447\ 91,901| Class A com. stock c110,472 99,999 
Accrued interest _ ~ 7,081) Class B com. stock d631,606 366 ,666 
Paid in surplus_.. 3,680,690 3,346,635 
Profit & loss surp. 968,282 1,593,371 
eer 15,678,956 16,946,975 yee 15,678,956 16,946,975 





a Represented by 54,500 no par shares. b Represented by 109,000 no 

ar shares. c Represented by 110,472 no par shares. d Represented by 

1,606 no par shares. e Market value $7,277,019. 

Note.—Theére were outstanding at Dec. 31 1930, warrants entitling the 
holders to purchase 277,500 shares of class B common stock on or before 
June 30 1940, at $10 a share. The company is also under contract to issue 
orn wl 1 1933, similar warrants for the purchase of 262,500 shares at 

share. 

A list of securities owned is given in the report.—V. 131, p. 3879. 


American Composite Shares Corp.—Accumulations by 
Trust Units—New Officer.— 

Accumulations on the trust units of American Composite Trust Shares, 
cumulative series, from June 16 to Dec. 15 amounted to $764.50 or 19.11 
cents a trust share. Accruals payable after Dec. 5 but before June 30 
next amounted to $205.10 a trust unit or 5.13 cents a trust share. 

Norman B. Ward, for eight years Manager of the Bond Department of 
the Peoples-Pittsburgh Trust ., Pittsburgh, Pa., has been elected Vice- 
President of the above corporation.—V. 131, p. 4218. 


American Department Stores Corp.—Sales.— 


Sales for Month and Year Ended Jan. 31. 
1931—January—1930. Decrease. 193 1— Year—1930 


576,413 $624 643 8,230/$10,144,159 $10,687,044 
—V. 132, p. 658, 313. ”" . add 


American & General Securities Corp.—Common Divi- 
dend No. 2.— 


A quarterly dividend of 12'4c. per share for the quarter endin 
1931, has been declared on the class ‘‘A’’ common stock, 
to holders of record Feb. 14 1931. An initial quarterly 
amount was made on Dec. 1 1930.—V. 132, p. 851. 


American Laundry Machinery Co.—Smaller Dividend.— 
The directors have declared a qereety dividend of 75 cents per share on 
the capital stock payable March 2 to holders of record Feb. 20. Previously, 
the company © quarterly distributions of $1 per share.—V. 131, p. 941. 


American Lithographic Co., Inc.—To Concentrate its 
Manufacturing Operations at Buffalo, N. Y.— 


The company announces that its manufacturing plant in New York 
City will be consolidated with its present plant at Buffalo, N. Y en- 
ed quarters. This move is expected to be completed by Aug. 1. 
he sales and executive offices will continue to be located in Now York 
City.—V. 127, p. 825. 


American Locomotive Co.—A ppointments.— 

John 8. Stevenson, plant superintendent of the Brooks works, has been 
appointed General Manager of the Dunkirk, N. Y., plant, succeeding Robert 

. Allison, who becomes General Manager of the Schenectady plant. 
George K. Hull, assistant plant superintendent has been appointed general 
plant superintendent. 
Mota a Be aimee Schnectady, BF has been Bb diected, President of the 

— ur Corp., a su ary, su i ce 

retired.—V. 132. p. 131. 2 ee 


American News Co., Inc.—Ezira Dividend.— 
The directors have declared an extra dividend of 50 cents per share, 
payable Feb. 28 to holders of record Feb. 18 and the regular bi-monthly 


dividend of 50 cents per share, abl 
Wark 4-v ie og payable March 14 to holders of record 


American Piano Co.—Claims Paid in Full.— 

The Irving Trust Co., through its counsel, Kaye, McDavitt & Scholer, 
has announced that checks were mailed Feb. 10 to all creditors of the 
sereuy for the final dividend of 25% of their claims. This action will 
result in full payment to all creditors of the company. The payment is 
_— in accordance with the order of Judge Coxe of the U. 8. District 

Last June an offer for the purchase of the company s assets was sub- 
mitted by a reorganization committee. The offer Sas ancebesa by credi- 
tors and approved by the court, and the new company, known as the 


American Piano Corp., has since that date be rati F i 
the business.—V. 131, p. 791. Pe ee a 


American Transformer Co.—Omits Dividend.— 

“he rectors recently voted to omit the quarterl ivi i 

a ey 4 be a —— paxee about Feb. 1. ‘ yey ee 
ro ug. to and including Nov. 1 1930, ter] istri 

of 35 cents per share were made.—V. 129, p. 3328. Snes ee 


Decrease. 
$542,885 


Feb. 28 
ayable March 2, 
tribution of like 


American Seating Co.—Earnings.— 
aeenaer Years— 
es 


1928. 1927. 
Rit ot tote te Gite wes edn wo anes $8,754,668 $10,042,148 


1930. 1929. 
$6,277,496 $7,887,980 
465,2 6,081,079 —x7,081,574 


4,465, 5,617,615 
1,229,257 


~] 
oo 











Administration, &c., exp 1,398,674 1,512,064 1,650,701 
Operating profit_.___ $582 ,966 $871,690 1,161,5: : : 
Other income_.......__ 151,363 167/293, *2°161.525 $1,300,873 
Total income________ $734,329 $1,059,183 1,161,5% 
Depreciation.________. 212,126 205.542 . 196'0R7 1.20 ° sie 
NS ee 240.000 240.000 244'237 244,513 
Federal taxes__________ 32/500 64,000 93,000 127,000 
Other expenses________ 66,585 65,495 eaee mets Ss 
Net income________- $183,119 $484,146 628,23 
Shs. com. stk. outstand - 203,000 203000 #870000 $330 000 
share_____ . i : ; 
x Toctedes depreciation. _— niche ae 





Balance Sheet Dec. 31. 








Asseas— 1930. 1929. Liabiltites— 1930. 1929. 
Plant & property $3,882,053 $4,029,964 | Com. stk. & surp a$5,650,155 $5,569,037 
COs cnntisnsince 1,403,946 938,908|10-year 6% gold 
Accts. receivable... 3,177,717 3,210,597! motes_...-.----- 4,000,000 4,000,000 
Inventories... ...- 888,390 1,864,914) Accts. payable... 111,637 161,983 
Investments -...- 403,929 197,723 | Federal taxes-_---.-. 31,965 67,962 
Cash val.ins.policy 29,530 22,240 | Minority interest. 37,912 37,912 
Prepaym’ts & def. 

GOP ncscivs 46,104 72,548 

, $9,831,669 $9,836,895; Total.....----. $9,831,669 $9,836,895 





a Represented by 203,000 shares (no par).—V. 131, p. 3210. 
American Snuff Co.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
xNet earnings. ....... $1,893,049 $2,109,581 $2,178,535 $1,973,917 
Pref. dividends (6%) --- ,168 237,1 237,168 237.1 
Common dividends -_-_ ~~~. 1,430,000 P , F 000 1,320,000 

Ps sinew netnobagiie (13%) (14%) (14%) (12%) 

Balance, surplus---_-_- $225,881 $332,413 $401,367 $416,749 
Previous surplus ------- 5,979,176 5,646,764 4,745,396 4,328,647 
Surplus res. for work cap. 698 ,273 698 ,273 698,273 698,273 
Transfer to s lus from 

depreciation funds now 

GOMEGE GEOEREVEsicne | “sbenne: . § evewes Dee §  nsendasn 

Profit & loss surplus... $6,903,330 $6,677,450 $6,345,037 $5,443,669 
Shares of common out- 

standing (par $25) --- 440,000 0,000 y110,000 y110,000 
Earns. per share on com. $3.76 $4.25 $17.65 $15.78 


x After deducting all charges and of management, including 
provisions for income taxes. y Par $100. 


Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assas— $ $ LAabtlittes— 3 3 
Real estate, ma- Preferred stock... 3,952,800 3,952,800 
chinery & fixt., Common stock - --11,000,000 11,000,000 
trade mks., &c_12,299,814 12,292,785) Pref. div. payable- 59,292 59,292 
Supplies, &c.---- 7,262,177 6,944,828] Com. div. payable 440,000 550,000 
Securities ......--. 2,685,220 2,178,279] Taxes, ins., adv., 
Ci ntisndaaeaews 1,351,509 2,183,466 dise’ts, &c., res. 1,047,955 1,016,841 
Bills & accts. rec__ 1,741,830 1,466,451] Depreciation res_. 1,827,421 1,687,813 
Unexpired insur-- 15,242 10,729] Accounts payable. 124,993 132,343 
Undivided profits. 6,903,331 6,677,450 
"Sas she ewan 25,355,793 25,076,539 Total_....---.25,355,793 25,076,539 


—V. 131, D. 3713. 


American Stores Co.— Makes Offer for Almar Stores.— 
See Almar Stores Co. above. 


Sales for January.— 

26 Days End. 27 Days End. 28 Days End. 

Jan. Ls 31. Feb. 11930. Feb. 2 1929. 
$12,497,110 $12,926,692 $13,010,372 


Anaconda Wire & Cable Co.— Seeks Dismissal of Suit.— 
The company has filed a motion in the U. 8. District Court at Wil- 
mington, Del., for dismissal of patent infringement suit filed against it 
recently A Edward H. Angier and Angier Corp. of Framingham, Mass. 





The suit alleges infringements of patent for paper used for wrapping auto 
tires, wire and hose.—V. 131, p. 3372. 
Anglo American Corp. of South America, Ltd.—Earns. 
Brokpan Spring _ West 
Quar. End. Dec. 31 1980— Mines, Lid. Mines, Ltd. Springs, Lid. 
Working revenue_..........-... £428,941 £439,526 32,438 
FR GEE oc on ieccwwcsccuss 285,978 240,038 182,664 
Mi, ee £142,963 £199,488 £49,774 


—V. 132, p. 497, 131. 


Arizona Commercial Mining Co.—$1 Liquidating Div.— 
The stockholders on Feb. 11 approved a proposal to liquidate the com- 


pany. 
The directors have declared an initial dividend of $1 per share in liquida- 
tion, payable Feb. 28 to holders of record Feb. 21.—V. 132, p. 852. 


Armour & Co. (Ill.).—Final Order Issued in Packers’ 


Decree Suit.— 

The formal order noting that the Packers Consent Decree is modified 
to permit the Big Four packers to engage in the wholesaling of unrelated 
meat products was signed by Justice ee Bailey of the District of 
Columbia Supreme Court Jan. 31. Notice of appeal from the opinion of 
Justice Bailey has not yet been made by either the Government, the 
National or American Wholesale Grocers associations, intervenors. Three 
months are allotted within which an appeal can be made to the U. 8. 
Supreme Court.—V. 132, p. 852, 497. 


Atlantic Mutual Insurance Co.—New Trustees.— 
Herbert L. Satterlee and Gesy* Doubleday have been elected to the 
» D. ae 


board of trustees.—V. 132 


Atlantic Refining Co.—Omiis Extra Dividend.— 

The directors have declared the regular quarterly dividend of 25 cents per 
share on the outstanding common stock, par $25, payable March 16 to 
holders of record Feb. 21. 

From March 15 1929, to and incl. Dec. 15 1930, the company in addition 
to the usual quarterly distribution of 25 cents per share, paid an extra divi- 
dend of 25 cents per share each quarter.—V. 132, p. 1035. 


Atlas Utilities Corp.—Sceeks to Acquire Control of Power 
& Light Securities Trust.—President F. B. Odlum, Feb. 6, 
in a letter to the holders of shares and options to purchase 
shares issued under a declaration of trust dated Jan. 21 1926, 
known as Power & Light Securities Trust, says in substance: 


The Atlas Utilities Corp. hereby offers to acquire your holdings of the 
above-mentioned shares and options to purchase shares of Power & Light 
Securities Trust by issuing to you in exchange therefor shares of its stock and 
option warrants to purchase shares of its stock as follows; 1. For each share 
of Power & Light Securities Trust either (a) 4-5ths of a share of $3 pref. 
stock, series A, of Atlas Utilities Corp., or (b) a unit consisting of 2-3rds of a 
share of $3 pref. stock, series A, and one share of common stock of Atlas 
Utilities Corp., or (c) seven shares of common stock of Atlas Utilities Corp.; 
2. For each option to purchase one share of Power & Light Securities Trust 
an option warrant to purchase 14 shares of common stock of Atlas Utilities 
Corp.; but only subject to the following terms and conditions; 

1. Atlas Utilities Corp. shall have the right and option until the close of 
business on Feb. 24 1931 (or on such extended date or dates not later than 
March 18 1931 that may be specified by Atlas Utilities Corp. to State 
Street Trust Co. in writing) to acquire the shares and (or) options to pur- 
chase shares of Power & Light Securities Trust deposited by you. ; 

2. Atlas Utilities Corp. shall be obligated to acquire the shares and options 
to purchase shares of Power & Light Securities Trust deposited by you if 
(a) the holders of at least 51% of the shares of Power & Light Securities 
Trust now outstanding with the public shall deposit their holdings with State 
Street Trust Co. on or before the close of business on Feb. 24 1931 (or on 
such extended date or dates); (b) no additional shares, options to purchase 
shares or securities of Power & Light Securities Trust shall have been issued 
after Jan. 31 1931, except as the same be issued to Atlas Utilities Corp. or 
on the exercise of now outstanding options to purchase shares; (c) subse- 
quent to Jan. 31 1931 no dividend shall have been declared or paid or other 
distribution of assets shall have been made by Power & Light Securities 
Trust, no liabilities shall have been incurred by it which detrimentally 
affect its financial condition and assets, its business and affairs shall have 
been conducted in the usual and ordinary manner and no contracts shall have 
been entered into by ot which are not terminable on 30 days’ notice; (d) sub- 
sequent to Jan. 31 1931, no change shall have been made in the list of hold- 
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oe = ae & Light Securities Trust without the consent of Atalas 
es . 

In lieu of the issue of fraciional shares Atlas Utilities Corp. will isgue non- 
dividend bearing scrip. 

The $3 pref. stock, series A, of Atlas Utilities Corp. is entitled to cumul. 
dividends at the rate of $3 per share per annum, is redeemable at $55 
share and accrued dividends and is entitled to receive on liquidation $50 
per share and accrued dividends before distribution is made to the common 
stock. Dividends have been paid regularly on this stock since its issue. 

The option warrants to purchase common stock of Atlas Utilities Corp. 
will entitle the holders thereof at any time to purchase the number of share 
of common stock deliverable thereunder at $25 per share with the right in 
the holder thereof to present to Atlas Utilities Corp. one share of pref. 
stock (whether series A or of any other series that Atlas Utilities Corp. may 
create in accordance with the existing provisions of its certificate of incorpo- 
ration) in payment for each two cnasen of the common stock of Atalas 
Utilities Corp. deliverable under the terms of said option warrants. 

The directors of Atlas Utilities Corp. are; E. K. Hall (a director of Electric 
Bond & Share Co.), L. Boyd Hatch (Vice-President of Atlas Utilities Corp.), 
George H. Howard, Fioyd B. Odlum (Vice-Chairman of the board of Amer- 
ican & Foreign Power Co., Inc.), and Reeve Schley (Vice-President and 
director of The Chase National Bank of the City of New York). 

(Hale, Waters & Co., two of the partners of which are trustees, in consid- 
eration for arranging this offer and for service rendered in connection there- 
with, will obtain a compensation in which the partners who are 
trustees will share. ‘‘ None of this compensation is, of course, to be paid by 
the shareholders or option holders of Power & Light Securities Trust,’’ says 
Hale, Waters & Co.] 

Consolidated Balance Sheet Jan. 31 1931 of Atlas Utilities Corp. and Subs. 
(Incl. Atlas Utilities & Investors Co., Ltd., and Allied Atlas Corp.) 


Assets— Liabilittes & Capttal— 
Cash and ctfs. of deposit (less Federal income taxes payable $12,095 
accounts payable) --.._.._ $3,119,°87 | Capital and surplus--....--.- y16,560,292 
Secs. owned, at market valuesx11,516,878 
Invest. in affil. invest. trusts. 1,619,575 
Notes, receiv., syndicate par- 
ticipations and other assets 316,748 
Stic eteih + ta:shit neste elias te et OO: le $16,572,388 


x Less than 10% of the securities owned is represented by securities that 
are notdisted on a major stock ers and have no readily ascertainable 
market value. For the purposes of this balance sheet these securities have 
been appraised at what is believed to be a conservative value. 

y Represented by: 2,002 shares $6 pref. stock of the Atlas Utilities & 
Investors Co., Ltd. (entitled to 3100 per share and accrued dividend in 
liquidation); 167,540 shares $3 pref. stock, series A, of Atlas Utilities Corp.; 
e ,660 shares common stock of Atlas Utilities Corp.; option warrants to 
purchase at any time 465,518 1-3 shares of common stock at $25 per share 
of Atlas Utilities Corp.; option warrants to purchase at any time 53,757 

res of common stock of the Atlas Utilities & Investors Co., Ltd., at 
oat er share and 29,821 shares common stock of the Allied Atlas Corp. 

ote.—All organization expense, financing costs and other like charges 
have been written off the books of the company. 

On basis of above balance sheet, total investments of Atlas Utilities Corp. 
are divided as follows; 





CE citiasnscéwsipatee cede ue 18.84% | Industrial common stocks------- 15.43% 

ities ih ele had oke 17.06% | Bank, insur. & invest. trust stocks10.99% 

Preferred stocks. .............- 13.30% | Investments in affiliated cos----- 9.70% 

Public utilities common stocks. -.12.77% | Other assets........-.--------- 191% 
Balance SheetYas at Jan. 31 1931 of Power & Light Securities Trust. 
Assets— Market Val. Book Val. Liabilittes— 

Investments— Bank overdraft representing 
Stocks........ $2,492,855 $3,670,167] overinvestment of cash --- $43 
PN ction 81,956 108,162] Accrued expenses— 

Trustees’ compensation - - - 1,220 
$2,574,811 $3,778,329 Depositary’s fee...-.--.-.-- 420 

Accounts receivable for securi- Transfer agent's fee------ 890 
1 re ae 53,674| Reserve for estimated current 

Estimated refund of Federal Federal and State income 
taxes due the trust_______ GAEDE “CR detins crvcdecivecce 20,000 

Share capital represented by 
by 63,567 89-200 shares... 3 336,235 
Pn oak bons cahsndcase 477,195 
ND DN iik in cteencon $3,836,003 Total capital and liabilities. $3,836,003 





Note.—There were outstanding at Jan. 31 1931 options entitling holders 
to purchase a total of 79,485 shares at $75 per share. 

t the time the Atlas Utilities ae was organized in August 1929, units 
consisiting of one share of pref. stock, one share of common stock and one 
option warrant were sold at $58 per unit. The liquidating value of these 
units on Jan. 31 1931 was in excess of $55 each, in addition to which divi- 
dends have been paid on the pref. stock of $3.75 per share. The Atlas 
Utilities Corp. during the past year acquired Exide Securities Corp., with 
assets of approximtaley $5,500,000 and a majority interest in the stock of 
a Anes awe Corp., having assets of approximately $2,500,000. 
—vV. 7 * ‘ 


Auburn (Ind.) Automobile Co.—January Shipments.— 

January shipments totaled 2,014 cars against 1,632 cars in January 
1930, the largest January in the history of the company. February pro- 
duction schedules call for 4,000 Auburn cars and 650 Cords. 


Adds Dealers.— 


The company has added 106 new dealers and distributors since Jan. 3, 
it is announced. At the close of 1930, the Auburn dealer and distributo 
es TT showed an increase of 6% over the; previous year.—V. 132, 

> 5, 853. 


Balaban & Katz Corp.—Estimated Earnings.— 

The ‘‘ Boston News Bureau,” Jan. 28, stated; 

The corporation reports that profits from operations of theatres in the 
metropolitan area of Chicago last year were in excess of similar profits in 
1929. While final figures are not available, it is known net profit will be 
below the $2,750,241 reported for 1929, for the reason that the corporation 
received no dividends last year from two important subsidiaries, which in 
1929 contributed large sums to the consolidated income account. While 
those subsidiaries earned profits in 1930 in excess of 1929, dividends were 
discontinued so that cash might be conserved for expansion purposes. 

The corporation closed 1930 with cash and securities of about $2,000,000, 
an increase of approximately $600,000 over that at the end of 1929, despite 
the fact that the company during 1930 expended approximately $1,700,000 
for additional land, buildings and equipment and reduced bonded indebted- 
ness by $300,000. 


. 7 omy is controlled by the Paramount-Publix Corp.—vV. 129, 


Baldwin Rubber Co., Pontiac, Mich.—Outlook, &c.— 

The company has contracts on its books with a greater number of auto- 
mobile manufacturers than ever before in its history, it is stated. Current 
operations are gauged with automobile production, which is somewhat 
below the level of the early part of 1929. 

President 8. C. Clark, states that specifications that are currently being 
received for motor car manufacturers indicate that business is gradually 
picking up. ‘‘ While operations thus far in 1931 have been somewhat lower 
than they were in the corresponding weeks of 1930 this was to have been 
expected ,’’ he says, ‘‘ but with orders gradually increasing with the approach 
of spring we anticipate that it will be necessary to step up production within 
a short time. 

**Sales to jobbers also should show a seasonal upturn late in February. 
This division was important in 1930 which was the first year the company 
sold its products to the public, and with greater emphasis planned for sales 
during 1931 we anticipate that these buildings will reach a substantially 
higher level this year. 

‘The company is planning to increase its production of mechanical 
rubber products. This division was started late in 1930 and machinery 
was purchased and installed then. 

‘* Judging by prospects for general business activity this year, the outlook 
for the company is better than for 1930. Business may be somewhat 


slower in attaining momentum in the early months but we look for any 
slowness at this time to be more than compensated for by a better second | 
half year than was enjoyed in 1930. 

‘*Earnings report for 1930, which will be available within a few days, 
will show the 
twice over.’’— 


are dividend of $1.50 a share earned approximately 
. 131, p. 1424; V. 130, p. 3356. 
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Bank & Insurance Shares, Inc.—IJnitial Dividend.— 
The directors have declared an initial semi-annual dividend of 14 cents 


pet share on the Deposited Insurance Shares, series A, payable Feb. 1 to 
olders of record Jan. 15.—V. 131, p. 3534. 


(N.) Bawlf Grain Co., Inc.—Defers Pref. Dividend.— 

The directors have decided to defer the quarterly dividend of 1%% 
due March 1 1931 on the 64% cum. pref. stock, par $100. The last 
quaretly distribution was made on this issue on Dec. 1 1930.—V. 132, 


Bayuk Cigars, Inc.—LEarnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings. .......- $2,731,116 $3,789,144 $3,501,584 ,466,680 
Other income.........- 71,820 32,776 30,68 ,062 

Totalincome----_--.-- $2,802,936 $3,821,920 $3,532,268 $3,533,742 
aap. ,int., deprec.,&c.. 2,152,040 2,331,221 2,086,933 1,938,111 
Federal taxes.......... 70,315 161,57 185,449 222,668 
Extraord. reductions... ----.-. Speen Nieddwe |,’ tienen 

oT eee $580,580 $1,315,534 $1,259,886 $1,372,963 
lst pref. dividends--—--_- 280 323 297,171 318,031 5,827 
CO OS eee ee 44,955 84,581 
Common dividends- --- 279,702 218,238 Goece.  enunas 

en , SEF FP $20,554 $800,125 $798,065 $1,062,555 
Shs.of com.outst.(no par) 98,851 . 98 ,842 78,106 
Earns. per sh. on com.-- $3.04 $10.30 $9.08 $13.60 
Balance Sheet December 31. 
193 . 1929. 1930. 1929. 

Assets— 3 $ Liabtlities— $ 3 
3 826,377 783,182] Ist pref. 7% stock. 3,888,200 4,126,800 
Trade accts. receiv 1,512,535 1,962,685] Common stock. --a3,015,336 3,015,336 
Adv. duty on Su- Mortgage payable 22,000 33,000 

matratobacco.. 553,462 -..... Notes payable__.. 2,550,000 2,400,000 
Inventories ...._- 7,171,658 8,225,885| Trade creditors - -- 84,407 680,934 
Revenue stamps_-_ 6,064 22,493 | Sundry accts. pay. 4,420 6,9 
Due from officers Accrued wages, &c 6,280 80,218 

and employees -- 16,263 14,518] Prov. for Federal 
Investments - - --- 2,082,828 2,054,524 Oe 70,316 161,576 
Land, buildings, Meserves........- 111,140 118,603 

equipment, &c. 1,764,022 1,725,987) Sink.fd. pfd. stk _ 71,179 48,784 
Cigar machines... 900,605 941,510] Divs. payable---- 137,582 144,032 
Prepaid insurance See 5,114,553 5,162,014 

taxes, &c...... 153,544 153,963 
Reorgan., &c.,exp. 88 ,052 93,457 

SU chinttiwenn 15,075,413 15,978,206 OO a ee 15,075,413 15,978,206 





a Represented by 98,851 no par shares.—V. 131, p. 2700. 


Belden Mfg. Co.—Reduces Dividend Rate.— 

A quarterly dividend of 25 cents per share has been declared on the capita 
stock, payable Feb. 16 to holders of record Feb. 10. The company — 
paid quarterly dividends of 75 cents per share in August and November, 
1930, as compared with $1.50 per share previously.—V. 131, p. 2899. 


Belway Corp., N. Y. City.—Receivership.— 

The corporation was placed in the hands of a receiver by Justice Selah B. 
Strong in New York Supreme Court Jan. 27 and its President, Robert 
Kast, was permanently enjoined from further dealing in stocks and securi- 
ties. Assemblyman Irwin Steingut was named receiver and will liquidate 
the company. 

Company had offices at 342 Madison Ave., N. Y. City. 


Bendix Aviation Corp.—Larnings Expected to Cover Divi- 
dends for First Quarter.— 

Profits after all charges for the first 60 days of 1931 will probabl 
excess of dividend requirements for the first quarter, Treasurer Walter 
Buettner, stated. Schedules for February shipments are in excess of those 
for January, Mr. Buettner added, and indications are that March ship- 
ments will be well ahead of February.—V. 132, p. 1036. 


Bentley Chain Stores, Inc.—Schedule Filed.— 

Bankruptcy schedules filed in the Federal Court at St. Louis, Feb. 10, 
for the company, show debts of $961,048 and assets of $1,685,423. The 
company operates time payment stores in several States.—V. 132, p. 1036. 


be in 


Bestbern Apartments (Bestbern Realty Corp.).— 
Reorganization Plan Modified.— 


The protective committee for first mortgage 12 year 7% serial gold loan 
certificates in a letter Feb. 3, announced a modification of the reorganization 
plan dated April 26 1930. The letter says in substance: 

The committee heretofore adopted a plan of reorganization, dated April 
26 1930 and advised holders of certificates of deposit that it was con- 
templated that a sale of the property covered by the mortgage securing the 
first mortgage certificates would be held at the end of May 1930. By reason 
of the fact that prior to such sale it developed that certain necessary parties 
had not been made defendants, the foreclosure proceedings had to per 
fected and, consequently, the sale was not held until Oct. 21 1930. At the 
sale a successful bid of $50,000 for the property was made on behalf of the 
depositing certificate holders by a representative of the committee, which 
caused a new corporation to be organized to take title. Title, however, has 
not yet been taken pending a modification of the plan. 

Subsequent to the sale the committee received and considered proposals 
for the purchase of the property from the committee, but protracted negotia- 
tions failed to result in a satisfactory proposition. In the meantime, how- 
ever, the stringency in the mortgage market which existed at the time the 
plan was prepared and adopted was lessened. Although the plan contem- 

lated the execution of a new small first mortgage on the property sufficient 
n amount merely to provide for the payment of outstanding taxes and other 
liens against the property; for the reimbursement of the committee for its 
own compensation and expenses since its formation, including the expenses 
incident to the organization of the new corporation and the carrying out of 
the plan; the preparation, delivery and recording of the new first and second 
mortgages; the issuance of the new certificates and working capital in 
approximately the sum of $15,000, the committee realized that if it could 
pea a larger first mortgage it would also be able to make a cash distribu- 
tion among the holders of certificates of deposit. Negotiations were had 
and the committee is pleased to advise that it has been able to arrange for a 
larger first mortgage sufficient not only to take care of all the items men- 
tioned above but a to provide a fund from which a cash distribution of 
approximately 30% of the principal amount of the deposited first mortgage 
certificates may be made to the holders of the certificates of deposit. 

The committee has modified the plan so as to provide that: 

(a) The new corporation will place a first mortgage on the property in 
such sum as the committee in its discretion shall determine for the purpose 
of providing the new corporation with funds with which (1) to pay the taxes 
and other liens against the property amounting, with interest, to approxi- 
mately $53,000; (2) to pay to the committee such sum in cash as will reim- 
burse the committee for advances made by it on account of the purchase 
price of the property at foreclosure sale and as will enable the committee to 
pay its own compensation, expenses and other obligations as defined in the 
deposit agreement; (3) to pay the expense incident to the organization of the 
new corporation and to the creation and issuance of the mortgages and 
securities provided for in the plan; (4) to retain in its treasury for improve- 
ments to the property and for working capital approximately the sum of 
$15,000, and (5) to distribute among the holders of certificates of deposit 
for the first mortgage 7% serial gold loan certificates cash to an amount 
sppresimateng 30% of the principal amount of such certificates represented 
thereby; 

(b) The new corporation will issue to or upon the order of the committee 
its entire authorized capital stock and will execute and deliver upon the 
order of the committee $313,000 (or such part thereof as shall be equal to 
50% of the principal amount of certificates, the holders of which shall 
assent to the plan) of second mortgage 15 year income certificates on which 
interest up to but not exceeding 6% per annum shall be payable only if, 
as and when earned and declared, such certificates to be secured by a second 
mortgage upon the property, in a like principal amount; 

(c) Each holder of a certificate of deposit assenting to the plan shall 
receive for each $100 principal amount of certificates represented by his 

cate of deposit, (1) cash in an amount equal to approximately 30% 
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thereof; (2) a voting trust certificate representing one share of stock of no 
par value of the new corporation, and (3) $50 principal amount of second 
mortgage 15 year income certificates. 

The consummation of the plan as modified will result in a mortgage 
indebedness upon the property as follows: 





* 


Total $588,000 

Any holder of a certificate of deposit, may, within 20 days from Feb. 3 
1931 upon making the payment to the depositary, for the account of the 
committee, withdraw from the deposit agreement and from the plan as 
modified. All depositors who shall not exercise such right of withdrawal 
shall be conclusively deemed to have finally assented to and adopted the 
plan as so modified. 

Holders of undeposited first mortgage 12 
may become poor to the plan, as modified by depositing their certificates 
with the Bank of Manhattan Trust Co., 40 Wail St., New York, depositary, 
on or before Feb. 24. 

Holders of undeposited certificates (so-called bonds) who do not deposit 
will receive only approximately 7% of the principal amount thereof in the 
——- of the foreclosure sale and will have no right to share in the 

efits of the amended plan of reorganization. 

Committee.—Arthur K. Ohmes, Chairman, William L. Carns, Joseph 
Keating, Alex H. Figge, and Louis N. Cassett, with Cook Nathan & 
amen, Counsel, ona William L. Carns, Secretary, 165 Broadway, New 

or ity. 


Bethlehem Steel Corp.—New Offering to Employees of 
7% Cumulative Preferred Stock at $121 per Share.—The 
“Bethlehem Review,” the corporation’s publication, states: 


The corporation will offer to its employees this year another opportunity 
to acquire shares of its 7% cum. pref. stock, on terms of easy payment. 
This will be the eighth annual offering. The price this year will be $121 
per share. 

Any employee in the service of the company on Feb. 2 1931, may apply 
for stock at the rate of one share for each $400 of annual earnings. Applica- 
cations should be filled out before March 1 1931, and delivered to the em- 
Ployees’ cashier, foreman, employees’ representative or the head of his 
department. 

ayments for stock may be made in one cash payment or in installments 
at the rate of $4 per share monthly, $2 per share a mf or $1 per 
share weekly over a period of approximately 28 months. Payroll deductions 
for stock will be made on each pay day beginning with with the first pay 
received in April 1931. 
Although the offering price is $121 per share, on the minimum basis of 
per month, the amount deducted from the wages of an employee, will 
only $109.10 share. 

yt phen will be notified of the shares allotted to them as soon as Possible 
after March 1 1931. Until payments for stock are completed in 1933, 
interest will be charged at the rate of 5 To per year on the unpaid monthly 
balance of the purchase price of the stock. Meanwhile dividends now being 
Paid quarterly at the rate of $7 year will be credited to the employee 
and thus help pay for his stock. In addition, special benefits amounting to 

1 per share for the first year, $2 per share for the second year, $3 per share 
‘or the third £m $4 per share for the fourth year, and $5 per share for the 
fifth year will be paid or credited to him. 

After fg ge of the stock has been completed, dividends and special 
benefits will be paid directly by check to the emptor ee. 

Since the Employees’ Saving and Stock Ownership Plan was inaugurated 
in 1924, employees in every plant, shipyard, mine, quarry and department 
of the company have acquired an interest in the business. During the last 
seven years approximately 25,000 employees—about 36% of the total 
number—have become stockholders in the company. 

The number of employees participating last year was greater than ever 
before. The total number of shares subscribed for under the 1930 offering 
was 45% greater than the number in 1924, and the number of employees 
Participating each year has steadily increased. 

In this seven-year period, Bethlehem employees have received approxi- 
mately $4,300,000 in dividends and special benefits. 

An employee who will have subscribed for one share of stock in each 
of the eight annual offerings will have an investment (at our present offer- 
ing price) amounting to approximately $968 which will have cost him only 

703.39 in payroll deductions after allowing for additional special benefits 
‘or the five-year period. 


Comparison of Offering Price and Actual Cost to Employees of One Share of 
wach Series. 


ear serial gold loan certificates 











xActual yAdditional Net Cost Per 

Payroll Special Share at End 

Series— Offering Price. Deductions. Benefits. of 5 Years. 
Ei sit dich oe io sa $94.00 $84.87 $14.00 $70.97 
ES farsa co vain te ns a 100.00 89.51 12.00 77.51 
Nae ie vasa a ab She ee ah oe 101.00 90.60 12.00 78.60 
Bs alist os bce & a oa ee 107. 95.42 12.00 83.42 
eee 120.00 108.00 12.00 96.00 
aa 122.00 110.23 12.00 98.23 
RS oop 0s ee sls peninasclsa 125.00 113.56 12.00 101.56 
D6 stan a oie wae 121.00 109.10 12.00 97.10 
CO $111.25 $100.17 $12.25 $87.92 

x Incl. special benefits for first two years. y After delivery of stock 

certificates. 


Employees to-day own $17,000,000 worth of the shares which were 
offered in preceding issues. 


President E. G. Grace said: 


In a period when unemployment in general was widespread, we have 
maintained our payroll force and through part-time operations given our 
regular employees an opportunity to work. This is a great step forward 
from the old days of wholesale layoffs and general wage reductions. The 
reduced operations in 1930 naturally created financial problems for many, 
but the backlog of savings and stock ownership proved a helpful aid to the 
situation for the majority. The business recession has served to emphasize 
more than ever before the value of our plan. 

Bethlehem enters 1931 with an enviable record. It has creditably wea- 
thered the storm of business depression. It has rp new programs 
which will assist it substantially in the furtherance of its business and in the 
marketing of Bethlehem products.—V. 132, p. 1036. 


Bond & Share Co., Ltd.—Annual Report.— 

The net asset value of your stock as of Dec. 31 1931 on the basis of the 
then market value of securities owned was $10.90 per share. 

The profit and loss statement shows no management expenses, which is in 
accordance with an agreement with the directors by which they pay all 
Management expenses and give their services for a period of five years 
without compensation. 


Income Account for Calendar Years. . 














1930. 1929. 
eee ee $199,206 $322,616 
ee CE. cccdnnkaeasunowennads 241,465 220,344 
NS ee So eb heeewoameowen loss$42 ,259 $102,272 
tee take a vdhind Re eCi a me news a nawso wale ge 9,520 
iO DS. cobkieed wa wnoensaunwss loss$49 ,358 $92,752 
ee es een mebe nce nea ae Seeawe 
ea 5 wa cae aiata med anie aeeis $43 393 $92,752 

Balance Sheet Dec. 31 . 

Assets— 1930. 1929. Liabilities— 1930. 1929. 

Cash in bank & Accounts payable.$1,190,408 =  ______ 
callloans...-.-..- $88,947 $585,191| Res. for Federal 

Divs., acer. int. & | income taxes --- 2,000 1,752 
accts. rec...... 25,700 85,253 | Capital stock - --_- 5,000,000 5,000,000 
Securities (at cost) 6,121,154 4,424,061 | Surplus... ._ __- 43,393 92,752 
ee $6,235,801 $5,004,504 oO $6,235,801 $5,094,504 


A list of the securities owned is given in the report.—V. 130, p. 1119. 


Borg-Warner Corp.—Subs. Orders Increase.— 

It is announced that new orders from agricultural and automotive firms, 
which will increase February business noticeably above January and 
December, have just been received by the Ingersoll Steel & Disc Co., 





Galesburg, Ill., a division of the Borg-Warner Corp. January business 
was 25% above that of December. 


The Ingersoll Steel & Disc Co., is expanding its facilities at the Chicago 


plant, to take care of automotive and icultural trade in that immediate 
vicinity.—V. 132, p. 1036. are 


(E. J.) Brach & Sons, Chicago.—Earnings.— 




















Year Ended Dec. 31— 1930. 1929. 1928. 1927. 
a eee $6,046,011 $6,543,298 $6,856,059 ,900 265 
Cost of Sales. ........- 4,081,196 4,373,361 4,457 ,887 4,625,714 
Sales & admin.expenses. 1,318,712 1,459,761 1,589,979 1,673,199 

Net operatingincome. $646,103 $710,176 $808 ,193 $601,353 
Depreciation... ........ 133 ,385 21,768 114,692 99,664 
VOSGES! CHS .. 2a ci ncne 60,048 ,000 ,200 ’ 

Net income. ........ $452,670 524,408 11,299 35,189 
Dividends paid - . Sie 400 ,000 7 ; $8 0,000 #006001 

ee $52,670 $124,408 $171,299 $139,188 
Earned per sh. on com -. $2.26 $2.62 $3.06 $2.17 

Balance Sheet Dec. 31 

Assets— 1930. 1929. TAabilities— 1930. 1929. 
PP tctesene $1,846,185 $1,906,143 | Cap. stk. & sur.__*$4,449,166 $4,430,198 
Other assets - -- ~~. 61,428 50,111} Accounts payable- 23,393 2,319 
=e 507 ,667 459,537 | Accr. wages, com., 

Marketable secur. 948,630 866,434 a 71,968 97,334 
Receivables - -_--- 670,516 873,208 | Federal taxes ---_-_- 60 ,653 64,000 
Inventories _----- 538,318 408 ,234 
Deferred charges - - 32,434 30,185 

Ss Baws nns $4,605,180 $4,593,850 TUNG A vewecee $4,605,180 $4,593,850 





* Represented by 200,000 no par shares.—V. 131, p. 1718. 
Brockway (N. Y.) Brick Co.—Receivers Appointed.— 


George C. Foote and E. Edward Lumbard were appointed receivers, 
Feb. 6 by Judge Coxe of the U. 8S. District Court upon the petition of the 
Small Issues Corp., a creditor for $10,855, and upon the consent of the 
debtor corporation. The complaint lists the liabilities as $52,750 on 
mortgage bonds and current debts amounting to $137 . Tike book 


value of the assets is stated to be $1,678,972. The corporation was or- 
ganized in 1889. 


Bulova Watch Co., Inc.—Dividend Decreased.—Esti- 


mated Earnings for Nine Months Ended Dec. 31 1930—January 
Sales Higher .— 


The directors have declared a quarterly dividend of 3714 cents a share 
on the common and the regular quarterly dividend of 87% cents a share 
on the preferred stock, both payable March 1 to holders of record Feb. 16. 

From Dec. 1 1929 to and including Dec. 1 1930, quarterly distributions 
of 75 cents a share were made on the common stock. 

Chairman Arde Bulova states: ‘‘Earnings on the common stock for the 
last quarter of 1930 were $1.93 per share. Total earnings for the nine 
months ended Dec. 31 1930, after making provision for taxes and divi- 
dends on the preferred stock, were $3.85 per share on the common stock. 
The year 1930 was a successful year for the company, both from point of 
volume and earnings, and increased distribution of the products. The 
company’s cash position is the best in its history. Although 1931 is but 
a month old, January sales show a healthy increase over January a year 
ago. The company plans an extensive expansion program. It has com- 

eted a large unit for the making of Bulova watches at Woodside, L. I. 

t has added a complete line of electric clocks, which although only intro- 
duced this year, are meeting with nation-wide acceptance. It is believed 
that this department will play an important part in volume and profits 
for 1931. Whereas the company has more than earned its dividend, the 
directors feel that a large part of these earnings should be set aside and 
used to finance the electric clock division. This is a new addition to our 
present business. With that thought in mind, the company has decided 
to pay 3714 cents per share on the common stock for the quarter ended 
March 1, which is equivalent to $1.50 per annum. While the dividend 
on the common stock has been reduced, the surplus is being used for ex- 
pansion which should benefit the stockholders.’’—V. 131, p. 3373. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings.— 

For income statement for month and 12 months ended Dec. 31 1930 
see ‘‘Earnings Department’’ on a preceding page.—V. 132, p. 316. 

Bush Service Corp.—New Officers.— 

Harper A. Holt has been elected Executive Vice-President to succeed 
the late Eugene May. Fred Brenchley has been elected Vice-President 
and E. R. Wiren, Secretary.—V. 131, p. 3373. 

Bush Terminal Co.—New Vice-P) esident.— 

Captain G. L. P. Stone and 8S. C. Blackiston have been elected Vice- 
Presidents, the former in charge of operations and the latter in charge of 
sales.—V. 131, p. 2900. 

Butte Copper & Zinc Co.—Earnings.— ‘ 


For income statement for 12 months ended Dec. 31 1930 see ‘‘Earnings 
Department”’ on a preceding page. 


Balance Sheet December 31. 








Assets— 1930. 1929. | Liabilities— 1930. 1929. 
Mines and mining Capital stock -- $3,000,000 $3,000,000 

a $3,364,886 $3,364,886 Accounts payable- 896 14,668 
Plant & equipment 100,000 100,000 Taxes accrued ---- SF? 
Investments - ---- 170,924 190,925 Res. for deprec_-- 100,000 100,000 
Accts. receivable- - 2,208 8,652 | Surplus.......... 562,800 564,620 
Se aa 52,076 14,825) 

0 $3,690,095 $3,679,288; Total_...-___-- $3,690,095 $3,679,288 


—V. 131, p. 2900. 


Canada Power & Paper Corp.— Market Predicts Default 
on Bonds .— 

The Toronto ‘‘Financial Post’’ says in part: 

With debentures of the corporation currently changing hands around 
19 (and a few have sold at 10% per $100), there are predictions that the 
debenture interest due July 1 1931, will not be paid except in the improb- 
able event of a very marked improvement in conditions in the newsprint 
industry meanwhile. 

Among the investment holdings are 100,000 shares of Shawinigan stock, 
acquired when Canada Power & Paper sold the Laurentide Power Co. 
The market value of this investment has declined. 

There are two series of Canada Power & Paper debentures. The 
‘‘Laurentide”’ series, meg wed secured by the deposit of the Laurentide 
company’s stock (a first charge on that property) totals $28,800,000, 
while the ‘‘Wayagamack”’ series, a floating charge on all other assets of 
the corporation (subject to prior charges), amounts to $6,666,700. The 
5% half-yearly interest requirement thus is $886,667. 

With the bond market quotations on the debentures indicating a wide- 
spread belief that the debenture interest will not be met in July, the posi- 
tion of the preferred stocks of several of the subsidiaries of Canada Power 
& Paper Corp. is receiving some attention. In this connection, it is im- 

ortant to note that quarterly dividends on these four issues—Port Alfred, 
Saheetucneman. St. Maurice and Anticosti—is due in the next month or 
six weeks. The quarter's requirements total $420,000.—V. 131, p. 2900. 


Canadian Bronze Co., Ltd. (& Subs.).—Earnings.— 








Calendar Years— 1930. 1929. 1928. 
Oper. profits from subsidiary cos - - - - - x$287 ,051 x$445,812 x$469,268 
Net revs. from invest., int. & rentals_ 21,740 26,185 25,677 

WN, ccc vases soe wee $308,792 $471,997 $494,945 
Preferred dividends - -.........-.---- 53,392 63,470 75,003 
Prov. for sk. fd. for red. of pref. stock 25,540 40 ,852 41,994 
Comsmene GIy. 5 oc cocecccescs= 200,000 200,000 160,000 

eee ee $29,860 $167 ,673 $217,947 
Earns. per sh. on 80,000 shs. com. stk. $3.19 $4.60 $4.73 


x After depreciation and taxes. 
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Comparative Balance Sheet Dec. 31. 











Assets— 1930. 1929. Liabilittes— 1930. 1929. 
oo $797,164 $822,800| Accts. payable-.. $154,690 $213,798 
Investments _____ 362,796 418,959 | Dividend payable_ 62,600 64,787 
Accts. receivable. 210,904 394,852 | Insur. reserve---_- 10,344 10,069 

OE a 71,612 68 ,885 | Sink. fund reserve_ 2,668 82,846 
Inventory wie maheak 330,507 271,413 | Preferred stock...y 720,000 845,000 
Spec’l ins. invest __ See §-s waewok Common stock..-.z 197,395 197,395 
Good-will__...___ 1 (SR na tedinne 519,387 563,015 

Pref.stk.sk.fund. 108,387 | ------ 
aa $1,775,472 $1,976,910 0 $1,775,472 $1,976,910 

x Includes real estate, buildings, machinery and tools, plant, tterns, 
office furniture and fixtures of $1,169,427, less depreciation of $372,264. 
Re oor by 7,200 shares in the hands of the public. z Company 

as 80,000 shares of common stock issued.—V. 130, p. 1281. 


Canada Dry Ginger Ale, Inc.—January Sales.— 
Sales in January were approximately 700 cases below Jan. 1930, it is 
Saees. The decrease was entirely attributable to slower business in the 
<page owing to tight credits and unseasonable weather. Case sales in 
ew York City in January were ahead of the corresponding month of 
1930—the first time in several months that sales have shown an increase 
over the corresponding month of the previous year.—V. 132, p. 1037. 


Canadian Terminal System, Ltd.—Jan. 1 Interest not 
Paid.—Plans Separate Companies for Large Ele:ator and Coking 
Projects—Ontario Bakeries Defaults Interest.— 


The Toronto ‘‘Financial Post” in its issue of Jan. 29 said in substance: 
Canadian Terminal Systems, Ltd., having sold $1,100,000 of Series AB 
6% 20-year collateral trust sinking fund gold bonds, has decided to close 


the issue and to offer for sale no more 1 
watt had fitue bean aianaen ore bonds in the total issue of $12,500,000 


Interest due Jan. 1 1931 on these bonds has not yet been paid, but officials 
state that arrangements are being made to meet this interest and that the 
recorded plans of the company for construction of elevators and modern 
coking plants will be financed by other means. 

In the future, it is stated, the Canadian Terminal System will become 
more of a holding company and less of an operating company. 

ve Neely, President, states that in his opinion the position of bond- 
holders of the company has been improved by the decision to close the 
bond issue. 

Asked if the company did not have certain contractual obligations with 
regard to the purchase of control of the Great Lakes Elevator Co., ownin 
a 4,000,000-bushel elevator at Owen Sound, to build a 4,000,000-bush 
grain terminal at Kingston and modern coke manufacturing plants and 
pro. ies in Toronto and Fort William, Mr. ar said: 

he Kingston situation is not prejudiced at all by the delay in paying 

the interest on the bonds. The necessary payments have been kept up. 

The sub-structure is completed and filling which cost about $100, has 

been done. The superstructure cannot be proceeded with until the spring, 
by, which time the balance of the financing necessary will be completed. 

far as the Great Lakes Elevator Co. project is concerned, the agree- 

ment to purchase is still in force but full payment has not been made. A 

satisfactory extension of the agreement has teen arranged. 
There are no contractual obligations on the Canadian Terminal System 
for the other projects, each of which will be operated as a separate subsidi- 


The ‘Financial Post’’ representative, after pointing out that the public 
is not in possession of a financial statement, asked Mr. Neely what the 
assets of the ona ane A were that protected the bonds. To understand Mr. 
Neely’s answer tter, the following issued capitalization and bonded 
indebtedness of the company is recorded: 

(1) 6% 20-year mortgage sinking fund = bonds, series A, dated June 1 
1928, due June 1 1948; interest payable June and Dec. 1; authorized, $5,- 
ee i { issued, $2,500,000; outstanding in hands of public, $1,565,200. 

(2) 6% collateral trust sinking fund gold bonds, dated July 1 1930, due 
July 1 1950, series AB; authorized, $50,000,000; issued, $12,500,000; out- 
standing, in hands of public, $1,110,000. 

(3) 6% 20-year goa debentures dated June 1 1928, due June 1 1948; 
authorized, $2,000, ; outstanding in the hands of the public, $250,000. 

(4) Common stock authorized and oumeenene. 300,000 shares (no par), 
of which 30,000 shares were offered the public in Jan. 1929, by the Willison, 
Neely Corp., Toronto, at $35 a share, these 30,000 shares representing 
approximately the shares owned by the public. 

ecurity of 6% mortgage bonds, series A, was stated to be by bonds 
and cash of other companies. 6% collateral trust series AB bonds, which 
were a direct obligation of company, would be, it was said, ‘‘upon comple- 
tion of present financing and construction, secured by a first mortgage 
and charge on all the assets of the company except balances payable to the 
municipalities of Owen Sound and Collingwood, amounting to $332,800 
and $780,000 respectively’; 6% debentures were secured, it was stated, 
by, real estate, cash and all the stock in subsidiary companies. 

We have large holdings in current bonds,’”’ said Mr. Neely. ‘‘When I 
say that these AB bonds will remain a first charge on the assets of the 
Canadian Terminal System, I am including all the bonds, debentures and 
mortgages now in the hands of the Canadian Terminal System as well as 
the gas and coke holdings and the elevator stock held. Naturally, these 
securities, and the current bonds dre not speculative issues, are a much 
better By yeas to bonds already issued than if we had sold the whole 
$12,500,000.” 

Interest due Jan. 2 1931 on Ontario Bakeries 20-year 6% first mortgage 
sinking fund bonds has been defaulted. Regarding this Mr. Neely said: 

Bondholders will be called together shortly in order that the full situa- 
tion may be placed before them. The company still has a fair working 
en age or though it would have been impaired if bond interest had 

aid. 

“We have just concluded one of the most difficult years ever experienced 
by the baking industry in Canada. Early in 1930 all the baking com- 
Panies contracted heavily for flour at high prices, when wheat and flour 
came tumbling and on the top of that there came the most severe price- 
cutting campaign we remember. We feel the bottom has been reached, 
and we are hopeful for the company. We will not ask the bondholders to 
take any reduction in the face value of their bonds, but we feel that they 
a Py 3 aa, temporary accommodation until this period is over.’ 
—Vv. we : 


Carbon Steel Co.—Geis Tar Refund.— 

A refund of $375,774 to the company for over-assessment of income and 
profit taxes in 1919 was announced Feb. 10 by the Internal Revenue Bureau. 
Of the over-assessment, $364,361 resulted from the elimination of gross 
income of an amount erroneously included therein, representing a certain 
allowance made to the taxpayer in partial disbursement for expenditures 
incurred in by the erection of certain plant facilities for the production 
of articles contributing to the prosecution of the World War, and to the 
correction of an accounting error whereby a lesser deduction for amortiza- 
tion than the amount to which the taxpayer was entitled was allowed, 
together with a revision of the methods of applying the amortization 
deduction for the purpose of the computation of the tax for the taxable 
year.—V. 121, p. 2643. 


Caracas Sugar Co.—Earnings.— 








Years Ended Sept. 30— 1930. 1929. 1928. 
Net earnings from sales of sugar & 

MIND Sind oe wk Silos nine Oke Opes $821,489 $1,334,906 $1,385,974 
Operating cost ------.--_------..-- 1,031,118 1,260,581 1,358,901 
Interest & discount (net)__________ 155,713 155,293 158,879 
Adjustments for previous periods___. Dr.2,320 Cr .5,652 Cr .610 
Organization exp., proportion written 

i a a eR a ot re 4,185 4,185 4,185 
Adjust. of cost of materials on hand__ aetieed Cr .37 5,305 
Accounts receivable, written off____ 102 145 996 
Deprec. of machinery & equipment__ 162,940 49.473 °}3#é-.---«-- 
me Se 4 eee $534,890 $129,081 $141,682 
Deficit at beginning of period_______ 2,099,788 1,960,939 1,801,170 
Res. for adv. to planters doubtful of 

I he er ee ee Cr.708 18,087 
Dep. of old cane fields-.........-.-. _ —.-.-- 10,476 #------ 
Profit on sale of Bedrinana mtge____ Cr.25,000 ------ ~~ ------ 

Deficit at Sept. 30__---.-..-.-_-_- $2,609,679 $2,099,788 $1,960,939 








Comparative Balance Sheet Sept. 30. 





Assets— 1930. 1929. Liabilities— 1930. 1929. 
Total fixed assets.$5,209,211 $5,327,430|7% cum. pref. stk.$2,000,000 $2,000,000 
Organization exp- 71,140 75,325|Common stock & 

Stock in Compania capitalsurplus.. a390,321 900,211 

Exportadora de Subscrip. to cap. 

Azucar de Cuba, stk. sub. 6o.... 100,000 <..... 

a i ts. aig eras shui 1,900 1,900 | Bank loans--.-.---- 2,628,202 1,953,203 
Stock of General Other notes pay’le 970,668 75,468 

Credit Co....-- IG Mee | “esesas Int. & rents accr-.- 70,793 31,291 
lst mtge. on lands-_ 16,091 24,140 | Planters’ accts.pay 13,856 
Livestock -.....-- 24,985 23,763 | Merch. & current 
Supllies at cost --- 86,057 101,251 accts. payable- - 15,065 53,680 
Crop exp. account 39,830 52,871 | Sugar ship. exp--- @3,160 8 usiveew 
Prepaid expenses - 62,293 ,854 | Amt. due sub. co-- 7a8 . avecce 
Unliq. sugar-_-.-.--- a.  asacna 
Sugaronhand.--. 292,256 -....-. 

Accts. receivable-- 74,237 49,427 
Cn cuceaascase 12,604 12,985 
Planters’ accts. rec 88 498 85,845 
Planted & growing 
ES eee 118,247 94,064 
0 re $6,231,808 $5,913,857 TOA. nedvewe $6,231,808 $5,913,857 





a 100,000 shares common stock par $10, $1,000,000; capital ourphes 
obtained on conversion of common stock $2,000,000; total $3,000, ; 
less deficit account $2,609,679 balance as above. 

Note.—Company has deposited in escrow, as guarantee for the fulfilment 
of — obligations, cash and securities amounting to $47,734.—V. 130, 
Pp. ‘ 


Caterpillar Tractor Co.—Earnin 
For income statement for 12 months ended 
Department”’ on a preceding page. 


Balance Sheet Dec. 31. 


— 
an. 31 1930 see ‘Earnings 








1930. 1929. 1930. 1929. 
Assets— $ Liabilittes— $ 3 
Plant, equip. &c_x19,535,212 20,466,276 | Capital stock----- y9,411,200 9,411,200 
CRN cccennacoecun 4,234,594 1,612,661) 5-yr.5% conv.gold 
Inventories - -.--- 15,537,178 16,934,773 a 000.000 _lawnona 
Notes & accts.rec_14,119,558 13,934,354] Notes payable-... ------ 6,000,000 
er 1 1} Accounts payable. 1,071,104 2,662,752 
Investments ----- 284,548 16,298] Prov. for Federal 
Deferred charges.. 656,500 160,832 income tax. ---- 975,000 1,487,295 
Capital surplus--_13,733,577 15,318,296 
Earned surplus_..19,176,710 18,245,652 
TUG. cicwnueu 54,367,591 53,125,195] Total......--- 54,367,591 53,125,195 





x After deducting $5,078,263 reserve for depreciation. y Represented 
by 1,882,240 shares of no par value.—V. 132, p. 1038. 


Chain & General Equities, Inc.—Earnings.— 
Year Ended Feb. 5 '29 to 














Period— Dec. 31°30. Dec. 31°29. 
Interest—Collateral call loans. -......-..------- $4,626 $167,655 
PEG Swnd cadacdnacnadncawe buscasce 5,22 7,198 
Ds hice ndewnkncssccccncacésehe 177,953 104,414 
Stock (ex-dividend market values) -...---.---- 8,0 ple 
Net profit on securities sold. -........---------- ee y 92,529 
WO, 4b SSRERE ARRON SEER ence Sendidmene x$216,877 $388 ,925 
iia ie einen dmewlinnkinkid.  - -Seaiaines 81 
Advisory and operating expense_-_......-.------ 20,660 30,880 
ee ee ee ere 10,889 6,747 
Other e tenia ate is agai ner ein ne ait a > a a. - i» 
Provision for Federal income taxes......--------  ------ 26,312 
o 
SPP. susLeapbmemsntenan sa euenetanne x$179,230 $324,167 
Preferred dividends paid and accrued -.--..------ 224,864 215,089 
pe eee ee df$45,634 sur$109,078 
Previous profit & loss—surplus--~-.-..---------- 100,G1S «56 ae 
po ET? ee x$63 443 $109,078 
x Exclusive of net losses on securities sold. Net 


y loss on securities 
sold during 6 months ended Dec. 31 1930 in amount of $1,249,713 was 
charged to surplus account. 
Surplus Account Dec. 31 1930. 
Special surplus (created by reduction of capital represented by 
com. stk. in accord with stockholders authority Feb. 25 1930) -$3,040,000 


Charge for net loss on sec. sold during quarter ended June 301930 725,667 
OR itd SaKdnddbedsndsebeddabmewenien dann dames $2,314,333 

Paid in ourgees alse: eh tai ta cit pili psd ta ebb i a aa cite n i 800,000 

POEs ORE 1068 (RO GOOVE) od occdncndccuccnosdiescascnscenussse ; 

TE. ccc cee cdidsebudthadet sate niwdoms penn ones $863 ,443 
Net loss on securities sold during 6 months ended Dec. 31 1930. 1,249,713 

Balance of loss chargeable to special surplus-------------- $386 ,270 
Total surplis..«.<.<.« Ee LET ROE AS ae 9 ae eS 1,928,063 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. | LAabiltttes— 1930. 1929. 
a $93,364 $71,879 | Due for sec. bought $7,287 $53,245 
oo Re 400,000 | Accounts payable §,350 8,642 
Securities owned ..a5,285,328 7,517,670) Accr. div. on pf.stk 73,198 43,333 
Due for secs. sold - 3,312 12,495 | Res. for Fed. taxes 636 26,312 
Divs. receivable- - 17,966 23,491 | Preferred stock... 4,000,000 4,000,000 
nae Sea 0 ewe 3,321| Common stock... 6160,000 3,200,000 
Treas.stk.(at cost) 851,160 211,057 | Surplus......-..- c1,.928,.063 909,078 
Prepd. expenses -- 405 698 

i.) eye $6,251,536 $8,240,610 "RUE + é2o0 bo we $6,251,535 $8,240,610 





a The cost of securities owned on Dec. 31 1930 exceeded market value 
or estimated fair value in the absence thereof at that date by $2,525,372. 

b Represented by 160,000 shares (no par). 

c See surplus account above. 

A list of securities owned is given in the report.—V. 132, p. 1038. 


Champion Coated Paper Co.—Div. Rate Increased.— 

The directors have declared a quarterly dividend of $2 per share on the 
common stock, payable Feb. 16 to holders of record Feb. 10. Previously 
quarterly dividends of $1.50 and extra dividends of 50 cents quarterly were 
paid.—V. 132, p. 856. 


Chain Store Investment Corp.—Annual Report.— 
Paul Dudley Childs, President, says in part: 
The net asset value as of Dec. 31 1930, was equal to $60.92 per share 
of preferred stock. 
fe are hopeful that this year will see a more satisfactory relationship 
between the selling price of our securities and the earning power of the 
companies they represent. 














Earns. Years End. Dec. 31— 1930. 1929. 1928. 
Income from dividends and interest __ $23,889 $40,390 $46,813 
Gains from sales of securities_....... ------ £------ 183 ,628 

TU a ie canoe $23,889 $40,390 $230,441 
Loss on sale of securities. __....___-- 361,873 PP ree - 
Interest and miscellaneous expense - - 10,992 26,705 1,423 

OE EE ee | RRR neh Ee 3,396 13,732 32,740 

SE EE De EE $352,372 $17 ,864Surp$196 ,279 
I en mma 113,953 134,377 3,098 
Miscellaneous credits__....-.------ 8,954 SD. nneiommatae 

ee ee cee neenna a def $229 465 $146,453 $199,377 
I Ne ee 32,500 32, 
Res. for pref. divs.one yearindavance ------ ------ 

Balances, Gureeds. =. - . oc oo oceans def $229,465 $113,953 $134,377 
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Balance Sheet Dec. 31. 








Assets— 1930. 1929. TAariltttes— 1930. 1929. 
EY iba aaa ae $3,981 $26,136 Preferred stock... $500,000 $500,000 
Investments__---- 787.997 1,285,213' Common stock... 500,000 500 ,000 
Ace’tsreceivable-. --.---- 568 | Accounts payable- 51,353 165,348 
Treas stk. at cost- i) Unclaimed divs... 40 115 

| Taxes accrued... - iy 
| Reserve for divs... ------ 32,500 
j Surplus.-.--.---- def229 465 113,953 
; aaaiiel scametinge 
oo $823,218 $1,311,017} Total......... $823,218 $1,311,917 


A list of the securities held in the company’s portfolio is given in the 
pamphlet report.—V. 131, p. 3535. 


Chevrolet Motor Co.—Fmployees Increase—Production.— 

Factory employment of this company as of Jan. 24 totaled 34,447, an 
increase of more than 2,000 over the corresponding date in December and 
8,000 more than when the company started production of its new cars early 
in November. During the current month employment is expected to reach 
40,000, Chevrolet's normal operating force. 

January production was 70,766 carsand trucks. This was the third month 
in succession to establish new high production marks over previous months 
since the jay | brought out its new line in November, when 45,000 cars 
were produced. January production compares with 64,019 in December, the 
largest December in the company’s history. Output schedules for February, 
with three fewer days, call for 67,429 cars and trucks, exclusive of schedules 
in the company s Canadian plants. 

Output in February likely will exceed tentative schedules now set and 
each month during the remainder of the year is likely to show an increase 
over the preceding one, according to President W. 8. Knudsen. (“Wall 
Street Journal. )—V. 132, p. 1038. 


Chicago Evening Post Co.—Receivership.— 

George F. Getz has been appointed receiver by Judge Dennis E. Sullivan 
of Superior Court of Illinois. Authority was granted by the Superior 
Court to the receiver to issue receiver certificates insuring continuation of 
the publication. 


Chicopee (Mass.) Mfg. Co.—Plant Shut Down.— 


The shut-down this week of the plant of the above company, a subsidiary 
of Johnson & Johnson, Inc., of New Brunswick, N. J., manufacturers of 

uzes, was forced by low water in the Chicopee River, on which the plant 

epends for power, according to Patrick A. O’Toole, agent, who denied 
on Feburary that the closing of the plant, one of the yt leading in- 
dustries, was to be interpreted as presaging its removal to Georgia. 
>» Mr. O'Toole also denied that the shut-down had any relation to an 
effort being made to bring about a downward revision of its property 
valuation by assessors. The valuation was sharply cut two or three years 
ago, but a further revision is sought, it is said.—V. 126, p. 3933. 


Childs Co.—January Sales.— 
a of January— 


1931. 1930. 1929. 
Minh kbiettakaUrpibé wbbened $2,083,273 $2,368,618 $2,239,671 
Chrysler Corp. (Del.).—Obituary.— 

Delos W. Cooke, a director, died at Phoenix, Ariz., on Feb. 10. 


January Sales Higher .— 

According to W. D. Stewart, Vice-President of Simons-Stewart, Inc., 
New York distributors for Chrysler motor cars, actual retail orders taken 
during the month showed an increase of 72% over the same period last 
year. Retail deliveries increased 25% whole deliveries gained 40%, and 
used car deliveres showed an increase of 25% .—V. 132, p. 856. 


(D. L.) Clark Co.—Tenders.— 

The Colonial Trust Co., trustee, Pittsburgh, Pa., will until Feb. 20 
receive bids for the sale to it of Ist (closed) mtge. 6% s.f. gold bonds dated 
Feb. 1 1929 to an amount sufficient to extmust $100,163 at prices not ex- 
ceeding 105 and int.—V. 130, p. 3167. 


Claude Neon Lights, Inc.—Patents U pheld.— 

Federal Judge F. J. Coleman, in a decision handed down Feb. 7, holds 
that patents issued to Georges Claude in 1913 and owned by the company 
are valid and that manufacture under the patents by American Neon 
Lights Corp. and Neon Tube Signs Corp. constituted an infringement 
and that the plaintiff company is entitled to an accounting of all profits 
made under the infringement. The decision held that damages may be 
recovered against officers and directors of both companies and against 
Metts . Me 74 and David C. Brooks of Kane, Brooks & Co., brokers. 
—V.131, p. 3374. 


Commonwealth Casualty Co., Phila.—Rights, &c.— 

The stockholders have voted to reduce capital from $1,500,000 to $750,000 
by reducing the par value from $10 to $5 and transferring $750,000 to 
surplus. The capital was then increased to $1,250,000. New stock will 
be issued at $10, contributing $500,000 to surplus. 

The stockholders of record Jan. 12 were given rights to subscribe at 
$10 per share for two new shares for every three old shares held. Rights 
expired Feb. 13.—V. 132, p. 500. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—To Guarantee $6,500,000 Bonds of West Kootenay Power & 
Light Co., Ltd.—See latter company under ‘‘Publie Utilities” 
above.—V. 131, p. 3714. 


Commonwealth Securities , Inc.—To Decrease Capital. 

Pres. Thomas H. White, Feb. 2, in a letter to the stockholders, says 
in substance: 

A the annual meeting, which will be held on Feb. 24 1931, the stockholders 
will consider certain proposals which the directors are recommending. 

In order that all stockholders may have a clear understanding of the 
five proposals, following are the bases upon which the directors recommend 
these changes: 

1.—A proposal to reduce the number of preferred shares which the cor- 
Poration is authorized to issue from 500,000 shares to 150,000 shares, 
there now being outstanding 93,472 shares. 

2.—A proposal to reduce the number of common shares which the cor- 
Poration is authorized to issue from 2,000,000 shares to 600,000 shares, 
there now being outstanding 327,322 shares, plus 98,750 shares reserved 
for conversion: of convertible preferred stock. 

3.—A proposal to eliminate the authorization of 10,000 founders’ shares. 

4.—A proposal to amend the certificate of incorporation of the corporation 
by changing the terms of the preferred and common shares as necessitated 
by the elimination of the provisions therein appertaining to founders’ 
shares. As announced in the annual ropes already mailed to stockholders, 
the directors suggested to the holders of founders’ shares that the founders’ 
shares be removed from the capital set-up of the company. At a meeting 
Jan. 22 1931, the holders of all founders’ shares were represented, and 
unanimously agreed to the surrender of their stock for cancellation, without 
cost to the company, and to the removal from the articles of incorporation 
of all reference to founders’ shares. Such action was approved at the afore- 
mentioned meeting, subject to ratification by the other classes of stockhold- 
} athe LY foo! ene sr age a a ae 1931. The cancellation of the 

shares will greatly simp the capital set- 

great benefit to all shareholders. . " oe a oy ee 

.—A proposal to transfer $2,955,898 from the capital account the 
corporation to the Prey surplus account, thus Fechectea the pB. 
account from $12,630,420 to $9,674,522. The purpose of this adjustment 
is to allow the continuance of preferred dividends as the corporation was 
organized under the Delaware law, which prevents the declaration of 
dividends, even though income from operation is available for same, 


Consolidated Laundries Corp. (& Subs.).—Earnings. 




















Calendar Years— 1930. 1929. 
es PE ai dks bs ccibebiadsSecekaxivtiniaonoce® $9,994,352 $9,437,793 
tkvkevdbeedsabndebebidasecdmen 8,236,693 7,802,058 
PE acca deGaettisvinikbesvausiunannd 708,153 637 ,543 

Profit from Operathotes «occ c conccccenncccens $1,049,506 $998,192 
Gee ROI BB é endadedbaebendscncnecsucse 94,721 115,406 

a See ae $1,144,226 $1,113,598 
Interest and provision for contingencies________-- 269,924 361,071 
PORE bab cticknndeinmae ates weewn 102,756 31,372 

ie tliat a ebackhus: alahdcdsalat-shiedadirm ou wine $771,546 $721,155 
I ne es 48,708 53,321 
| SG RS hae De | ee 

Te ee ee ee ee $521,582 $667 .834 
Shares common stock outstanding (no par)_____-_- 402,674 399,725 
ES OG GH ae oo 6-6 on oa rh a wees $1.79 $1.6 

Comparative Consolidated Balance Sheet Dec. 31. 

Asseas— 1930. 1929. Liabilittes— 1930. 1929. 
CO sks ond 2 enie $440,971 $245,127] Notes payable__.. $33,672 $468,688 
Notes & accts. rec. 2570,580 467,744] Accounts payable. 460,001 518,766 
Inventories... ... 992,252 1,113,716; ist mtge. 6% serial 
Mtgs. & long term gold notes of sub. 

notes & acts.rec. 333,844 388 ,347 eco. due in 1 yr__ 75,000 75,000 
U.S. & mun. bonds Purc. Mon. mtges. 

with deposit with pa.in 1 year__- 164,060 139,610 

Dept. of Labor Dividends payable ‘te i _--"" 

—at cost... - 56,904 56,904 | Federal income tax 102,756 31,372 
Investments _..._. 653,124 17,926 | Notes pay. & int_- 73,870 285,969 
Ld., bidgs., mach. Conv.6%% 10-yr. 

delivery equip. _c6,383,095 6,954,272 gold notes - - - -- 2,072,000 2,250,000 
Deferred charges _- 81,863 91,786] Ist mtge. 6% serial 
Purch. route serv — 450,000 600,000 gold notes of sub. 

Good-will_...-... 1 1 company.....- 597,000 672,000 
Purch.mon. mtgs. 

a 845,289 960,333 

Res. for conting-- 184,889 182,436 

Pref. stock. ...... 588 ,220 701,512 

Common stock --.d3,161,848 3,107,969 

Paid-in surplus... -----.- 127,135 

Earned surplus... 992,999 415,030 

eo $9,362,634 $9,935,822 re $9,362,634 $9,935,822 





a After reserve for doubtful accounts of $49,197. b After reserves of 
$32,508. c After reserve for depreciation of $2,716,853. d Represented by 
402,674 no par shares. 

Note.—As at Dec. 31 1930 the corporation was contingently liable as 
aa of notes receivable discounted in the amount of $123,715.—V. 131, 
D. 3536. 


Consolidated Public Utility Invest. Co.—Organized.— 

This company has been formed to acquire the Public Utility Invest- 
ment Co. and the Second Public Utility Investment Co., Ltd., as goin 
concerns. These companies may be acquired either for an exchange o 
shares, for cash, or both. 

Capitalization of the new company consists of an authorized amount 
of 50,000 shares of class A common; 50,000 shares of class B common and 
20,000 of deferred or founders shares, all of no par value. The charter 

rovides that the respective share classes may be alloted as decided upon 

y the directors at figures not exceeding $12 for the ‘‘A’’ shares, $6 for 
the ‘‘B"’ and $3 for the deferred shares. No details of the basis acquisi- 
tion have yet been issued. 

The Public Utility Investment Co. is controlled by the Second Public 
Utility Investment Co., Ltd. The former company’s share capital con- 
sists of 22,000 shares of no par common and 6,000 shares of deferred 
common, The latter has a capitalization of 40,000 shares of common 
and 10,000 shares of deferred stock. 


Consolidated Retail Stores, Inc.—Sales for January.— 
Month of January— 1931. 1930. 1929. 
GN on aks 8d eed ese dasnodsus $1 448,548 $1,448,101 $1,359,484 

Units in operation at the end of Jan. 1931 totaled 28, against 29 at the 
end of January 1930.—V. 132, p. 500. 


Consolidated Water Power & Paper Co.—Divs.— 

We give below a complete record of dividends paid by the above company 
on the common stock since and incl. 1920: 

Year— 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 1928. 1929. 1930. 
Regular (%)24 12 17 6 6 6 6 6 6 6 x6 


Extra (%)---- ine os aS ae oie oe = 2 x4 
In stock (%)-- a= soo — ae 25 i tin aaa a os 
x Includes regular quarterly of $1.50 per share paid on Dec. 31 and an 


extra of $1 per share paid on Nov. 29—V. 132, p. 1039, 318. 
Cord Corp.—0Operations—Orders.— 


Practically all the corporation’s units are operating at capacity and in 
most instances night shifts and seven-day-a week schedules have become 
necessary, President E. L. Cord said. He also pointed out that the com- 
pany’s current position is strong and that the future is regarded with 
extreme optimism. 

Products of the automotive division at the various automobile shows, 
held since the first of the year, have received what the management con- 
siders a truly remarkable reception, he said, and production schedules have 
been doubled in order to keep pace with the increased demand. The com- 

any’s free-wheeling devices have met with intense interest from manu- 
‘acturers in the last two weeks. 

Mr. Cord pointed out that in the aircraft division sufficiently large orders 
from transport operators have been received to keep these plants running at 
capacity for many months.—V. 130, p. 3361. wall 


Corporation Securities Co. of Chicago.—<Stock Div.— 

The directors have declared a quarterly 114% stock div. on the common 
stock, no par value, payable March 20 to and including Feb. 18. This rate 
has been paid since and including June 20 1930.—V. 132, p. 135. 


Credit Alliance Corp.—Siock Off List.— 


The class A capital stock has been dropped from the Boston Stock 
Exchange list, more than 97% of such stock having been acquired by the 
Commercial Credit Corp.—V. 131, p. 2230. 


Crown Zellerbach Corp.—Earnings Lower.— 

The executives of this corporation have issued the following statement; 

‘*While earnings of the Crown Zellerbach —— for the third quarter 
will be less than the first and second quarters, in line with general business 
conditions of the last three months, there has been no change in the current 
financial position of the company.’’—V. 131, p. 3715. 











when the net assets after depreiation on investments are less than the total 
amount of capital as carried on the books of the corporation. This will 
be accomplished by the transfer of $10,000 stated value of founders’ shares 
to the paid-in surplus account and by the reduction of the stated value 
of common shares from $10 per share to $1 | al share, involving a transfer 
of $2,955,989 from paid-in capital to paid-in surplus. These changes in 
paid-in capital and paid-in surplus accounts will not alter the respective 
positions of the preferred and common stockholders, as the changes are 
merely bookkeeping operations. Many other investment companies having 
ee of investments have taken similar action. See also V. 132. 














Diamond Shoe Corp.—January Sales.— 

Month of January— 1931. 1930. Increase. 
ee ee at de itemman< $1,123,139 $953 ,634 $169,505 
—V. 132, p. 319. 

(S. R.) Dresser Mfg. Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
Gross profit from operations -------- $1,380,641 $1,286,293 $1,014,250 
Admin., general & selling expenses - - - 409,838 x361,110 325,246 

Profit from operations-_-....----- $970,803 $925,183 $689 ,004 
SE eee ee 74,524 95,086 26,595 

OO a ae $1,045,327 $1,020,269 $715,599 
Federal income taxes_--...-.------ 121,698 116,875 | 

EE ane $923 ,629 $903 394 $631,493 

sn ciara eiaitinich abana 550,000 475,000 300, 

ES $373 ,629 $428 394 $331,493 

x Includes $42,235 non-recurring extraordinary expense. 

Earns. per sh. on 100,000 sh. of no par 

OES aR Sa eae $4.00 $4.00 $4.00 
Earns. share on 100,000 shs. of no 

par c i Spe een $5.24 $5.03 $2.31 
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Comparative Balance Sheet Dec. 31. 








” Assets— 1930. 1929. Ltabilities— 1930. 1929. 
CO ee $1,122,923 $870,120) Accounts payable 
Accts.receivable-. 358,103 475,978 and accrued..-. $80,535 $64,582 
Notes receivable & Accrued Federal & 

accruea interest - 6,226 73,303 local taxes_-.--.-. 123,065 122,678 
Due from empl-_-- 39,898 70,379 | Capital stock... -..- y1,750,000 1,750,000 
Marketable securs 157,515 257,099 | Surplus. ......... 1,397,247 1,016,940 
Inventories. ---.-. 733,383 650,852 
Empl. stock subse. 208 «asnabe 
Other investments ----.-.-. 85,100 
Land, buildings, 
@ mach’y & equip. 875,816 451,223 
\ 1 1 
Deferred charges -- 8,684 20,145 

_ wee $3,250,847 $2,954,200 ME asnacnsca $3,350,847 $2,954,200 





x At cost less depreciation (appraised at sound depreciated value of 
$1,361,669). yl shares of class A participating conv. stock (no 
par); 100,000 shares of class B stock (no par).—V. 131, p. 2703. 


De Forest Crosley Radio Co., Ltd.—New Subsidiary.— 

The corporation has formed a wholly-owned subsidiary, Norge Corp. of 
Canada, Lid., which has secured all the patent, manufacturing and selling 
rights in Canada of Norge Corp. of Detroit, a unit of the Borg-Warner 
Corp.—V. 131, p. 3374. 


Detroit Aircraft Corp.—January Sales.— 

Gross sales of this corporation’s products for the month of January 
totaled $78,000, according to Karl 8S. Betts, General Sales Manager. 
inn os Ryan sales comprised the major part of this total.—V. 

GF a 


Eastern Manufacturing Co. of Me.—Sale of Power 
Stations .— 


opener Hydro-Electric Co. under ‘‘Public Utilities’’ above.—V. 130, 
D. ; 


@ Eastman Kodak Co.—E£ztra Dividend of 75¢e.— 

An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular quarterly dividend of $1.25 a share. Like 
amounts were paid on the common stock in the previous 18 quarters. 
= hg * comes just declared are payable April 1 to holders of record 

eb. x 


New Type of Film.— 

A new type of motion picture film, about three times as ‘‘fast’’ as that 
previously in use, was announced on Feb. 5 by this company to a group 
of leading cameramen and laboratory technicians. The new film is expected 
to work marked changes in studio technique, by permitting greater freedom 
in making sound pictures and by cutting down the necessary amount of 
lighting, thus reducing heat, glare, and cost.—V. 131, p. 3213. 


Electrical Securities Corp.—Earnings.— 


























Ca endar Years— 1930. 1929. 1928. 
Interest on investment bonds-_--_ __-_- $489,160 $489 424 $474,601 
Interest on bank deposits, &c.._._-_- 111,94 104,299 105,445 
Dividends on investment stocks----- 2,607 ,491 1,807 ,341 1,336,197 

Oo ae $3,208,598 $2,401,065 $1,916,243 
DTC MENOMEUEE paccccns. sankas <“eebema 3,502 
Interest on notes payable, &c______- 896,467 826,180 «+ 1754 
Mee ae eae 72, 89,139 133 ,044 
Taxes—miscellaneous--_-__.-..._.---- ‘i 67 ,956 39,315 

Be ee $2,200,746 $1,417,789 $925,627 
Net profit on sale & exchange of secur. 520,014 3,081,911 1,450,987 
Adj. of res. for Federal taxes_______ Ph | ee 75,593 
pea ee eee Ae... «eons Seen 

Bo a ae $2,339,048 $4,499,699 $2,452,207 
ES MN asia Kictieiccnccives 5,420,026 5,180,152 3,360,722 

BE ees we d> on scissan swe $7,759,074 $9,679,852 $5,812,929 
Preferred dividends ---_..--...----- 639,373 434,826 <0 ' obo 
Common dividend (cash) -_-....----_- 1, J 700,000 400 ,000 
x Common divs. (stock)--------_--- 2,500,000 2,000,000 -.--.. 
Transfer of reserve for pref. stock to 

eae ee Le ewe eee. | tae tie we gdede Cr13,250 
Amt. transferred to cap. stk. acct. to 

adjust the pref. stk. to its value in 

BE sae. Se is oen0:to.t0 dpe tn nc abt asst stv 375,000 L.issnee 8 60 .—s«s awe 

0... Se eee $3,244,701 $5,420,026 $5,180,152 

x 100,000 shares in 1930 and 80,000 shares in 1929. 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets—— $3 3 Liabilities— $ 3 
Invest ’'ts, stock.33,379,447 36,540,267| Notes pay., due 

Bonds --------- 8,600,762 7,121,985 Dec. 13 1947 -_-14,096,264 14,096,264 

Notes receivable 838,704 ~--««» | Daesune 1 1950 ...6,000,000 -.-.-- 
aa 630,812 2,161,697] Accounts payable- 8,858 32,753 
Accrued int. receiv 123,135 95,657 | Loans payable- --- ai 2,000 ,000 
Accts. receivable - - 35 37 | Accrued div. pref. - 124,864 103,729 
Notes receiv., due Res., for annuities 20,314 22,359 ; 

Nov.21931_... ------ 1,066,667 For Fed. taxes - - 44,192 332,646 
Depositforredenp. For miscel. taxes £0,003 31,032 

ofcalled bonds.-. = -----.- 9,270] Coll. tr. bds. called citin ees 9,270 

$5 preferred stock _14,983,700 12,447,500 
Common stock. -x15,000,000 12,500,000 
Surplus.......--- 3,244,701 5,420,026 
Total__...---.53,572,897 46,995,580 Tivcnentenes 53,572,897 46,995,580 





x Represented by 600,000 no par shares.—-V. 130, p. 1284. 


Equity Investors Corp.—Annual Report.— 

John W. Pope, Chairman of the board, says in part: 

Inasmuch as resources on Dec. 31 1930 were entirely in cash and call 
loans, there were no unrealized profits or losses. 

After payment of $2 r share in common dividends, the liquidating 
value of the common stock (giving effect to outstanding warrants) increased 
$2.58 per share through earnings, 48 cents through purchase of pref. stock 
below par and 63 cents through sale in April 1930 of common stock above 


Dec. 31 1929 liquidating value, making a total increase of $3.69 per share. | 
ec. 31 1930, after giving : 


Liquidating value of the common stock as of D 
effect to warrants, was $26.93 per share as compared with $23.24 per share 
at the close of 1929, and $10 per share in January 1929, when the corpo- 
ration was organized. Book value of the common stock without giving 
effect to outstanding warrants increased during 1930 from $27.79 per 
share to $32.76 per share. 


Income Account Calendar Years. 











1930. 1929. 

Net profits on sales of securities__._____________-_ $464,087 $898 ,487 
PUN... Sac ao cibaw cco nacunneweecmeceucee 42,095 67 ,679 
I ii tae ee 5 43,722 31,342 

Total gross income____-__.________________-- $549,904 $997 ,508 
Interest and carrying charges__________________ 32,956 47,175 
Sundry expenses... - eee ,641 18,486 
Reserve for income taxes_..__________________ 54,367 95,424 

Net income for the year_____________________ $441,938 $836,423 
Miscellaneous credite..... 2. w wwe 156 

ME vis dh hae Re oe Ga p'ddwwremanwade nea wou $441,938 $836,579 
Organization expenses written off___...____._._-.  ------ 2,000 
Dividends on preferred stock__________________- 56,920 54,349 
Common dividends--.....-..-....- 2 eee 116,806 $$ q«s«e«--- 





Balance, surplus 
Previous surplus 


tee te ee 


Undivided profits Dec. 31 








Condensed Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabtlities— 1930. 1929. 

Cash and demand Due from securities 

deposits ....... $261,487 $201,970 not yet delivered --_--- $200,222 

Call loans. .-.... 2,700,000 1,800,000] Divs.pay.on pf.stk. $14,274 18,888 

Investments (mar- Miscell. liabilities ,795 11,921 

ket val. $563,384) -..... 571,027 | Res. for Fed’! tax. 54,367 95,424 

Interest and divi- 6% pref. stock... 900,000 849,200 
dends receivable 263 12,463 | *Common stk. (less 

Treasury stock) 60,753 50,728 

Paid-in surplus... 746,897 485,672 

Capital surplus--- 133,922 93,174 

Undivided profits. 1,048,742 780,231 

DWE a cee snd $2,961,751 $2,585,460! Total_.....--- $2,961,751 $2,585,460 





* Represented by 60,753 shares (no par). 
warrants for the purchase of 24,600 shares of common stock at $12.73 per 
share, expiring Dec. 31 1932 (the subscription price of the warrants to 
purchase common stock at $12.73 per share is subject to adjustment in 
relation to the amount of dividends paid on the common stock); 400 shares 
at $14 per share expiring Dec. 31 1939 and 5,000 shares at $28 per share 
expiring Dec. 31 1938.—V. 130, p. 1835. 


Edison Bros. Stores 
Month of January— 


There are also outstanding 


» Inc.—January Sales.— 
931. 930. 1929. 
$363 ,870 $236 ,363 $187 ,885 


Equitable Office Building Corp.—Earnings.— 
For income statement for nine months ended Jan. 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 319. 


Exchange Buffet Corp.—January Sales.— 








Sales for Month and Nine Months Ended Jan. 31. 
Jan. 1930. Decrease.| 1931——9 Mos.——1930. Decrease. 
$6}4.798 we $88,484 | $4,519,447 $4,956,207 $436,760 
—Vv. 7 : 


Federal Bake Shops, Inc.—Sales.— 


Month of January— 1931. 1930. 1929. 1928. 
EE eer e $379,755 $383 ,697 $351,190 $321,951 
First National Stores, Inc.—Earnings.— 
For income statement for three and nine months ended Dec. 27 see 
‘*Earnings Department’’ on a preceding page.—V. 132, p. 319. 


Ford Motor Co., Detroit.—January Output.— 


Month of— Jan. 1931. Dec. 1930. Jan. 1930. 
World product’n of Ford cars & trucks 55,182 45,032 98,529 
g — plants were closed for inventory from Dec. 18 1930 to Jan. 


Brazilian Project.—The company has issued the following: 
There is no truth in the report that the Ford rubber re manger in Brazil 
is to be abandoned. The fact is that work toward comy etion of the project 
is progressing at this moment ahead of schedule. thin less than three 
ears since the concession was acquired more than 3,500 acres of jungles 
ave been cleared and a. | two-thirds of that acreage has terraced 
and drained for planting. In the same time more than 140,000 seedings 
have actually been set out and a nursery with be A ra of 200,000 seedings 
po et —~ arama in readiness for planting as additional acreage is terraced 
an rained. 

Our official reports from Boa Vista, the plantation av ge show 
that major installations such as power house, sawmill and filtration plants 
are practically completed and that the construction of other buildings on 
the project, including foremen’s houses, laborers’ dwellings, a permanent 
hotel, school and other structures in continuing as originally planned. 

It is planned to further speed the work.—V. 132, p. 319. 


(George M.) Forman & Co.—WNew Protective Committee 
Organized for Holders of Defaulted George M. Forman & Co. 
First Mortgage Issues—Issues Call for Deposit of 42 Bond 
Issues.— 


Organization of a new protective committee for holders of first mortgage 
bonds sold either by or through the investment house of George M. Forman 
& Co., of Chicago, and issuance of a call for deposit of bonds of 42 of these 

roperties, is announced by the legal representatives of the committee 
3utler, Lamb, Pope & Foster and Herbert J. Friedman of Chicago, and 
Charles L. Synder of Des Moines. The Chicago Bank of Commerce has 
been named depositary. 

In its announcement the committee urges bond holders to deposit their 
securities with the secretary, Harold G. Townsend, Vice-President of the 
Chicago Bank of Commerce, so that concerted action may be taken at once 
for the protection of their interests. 

After default of the bonds included in the committee's list of 42, alon 
with others sponsored by George M. Forman & Co., a plan was submit 
to holders whereby they could exchange their bonds for a non-cumulative, 
non-secured debenture note of the George M. Forman Realty Trust (see 
V. 131, p. 2542), organized by the investment house of that name. In- 
terest on these notes is payable only as earned, the first 4% going to the 
bonds. Only one-quarter of the earnings above that figure accrue to bond 





holders, making it necessary for earnings to amount to 12% before holders 
secure a 6% return. This plan has been criticized by many bankers as well 
as by bond holders, because, regardless of the defaulted security, whether 
on a good or bad property, it was put into a common | mew § 

According to a member of the committee, bond holders may de it 
their securities with the depositary, after which a thorough analysis of the 
circumstances surrounding each issue will be made and action taken so 
that holders will secure the highest return. No member of the committee 
nor any corporation of which he is an officer owns any of the bonds in the 
list of 42 properties included in the call. Most of the properties are apart- 
ment houses in Chicago, with others located in Cleveland, Evanston, 
Minneapolis, Denver, Larchmont and Mamaroneck, New York. 

Members of the committee are; William Scott Bond, Northwestern 
Mutual Life Insurance Co. of Milwaukee; Joshua D’'Esposito, Chicago 
engineer; Charles W. Higley, President Hanover Fire Insurance Co.; 
Charles M. Moderwell, President, Charles M. Moderwell & Co.; and 
Charles Piez, Chairman of Link Belt Co. Murray C. Mathews is Asst. 


Secretary. 
itary has named as its agents the following; Bankers Trust 


The de 
Co., Des Moines; First Wisconsin Trust Co., Milwaukee; Minnesota Loan 
& Trust Co., Minneapolis; First National Bank & Trust Co., Yankton, 
S. D.; Guaranty Trust Co. of New York, Colorado National Bank, Denver; 
and Liberty Bank & Trust Co., Louisville. : 

Bondholders are rquested to deposit promptly with the depositary or 
with any one of the agents of the depositary above named, bonds on the 
following properties; 

Aldine Building, Chicago. 

Cedar Glen Bldg., Cleveland. 

Dakin Arms Apts., Chicago. 

545 Barry Bldg., Chicago. 

1420 Lake Shore Dr. Bidg., Chicago. 
Hawthrone Bidg., Chicago. 

Kedzie Ave. Bus. Block, Chicago. 
Melrose Bidg., Chicago. 

North Keystone Apts., Chicago. 
Sheridan Shore Apts., Chicago. 

6133 Kenmore Bldg., Chicago. 
South Fountain View Apts., Chicago. 
3260 Sheridan Road, Chicago. 

240 E. Delaware Bldg., Chicago. 
Charlotte Fay Apts., Chicago. 
Drexel Plaza, Chicago. 

534 Stratford Bldg., Chicago. 

429 Roscoe St. Bldg., Chicago. 
Hilldale Apts., Chicago. 

Kenard Bldg., Chicago. 

Midwest Athletic Club, Chicago. 
Oakwyn Bldg., Chicago. 

Bondholders desirin 
Secretary, Room 810, 


Sheridan Lake Apts., Chicago. 

Shoreline Bldg., Chicago. 

Sound View Gardens, Mamaroneck, N.Y. 

South View Bldg., Chicago. 

3008 Sheridan Road, Chicago. 

Wellington Arms Apts., Chicago. 

Broadway Properties, Chicago. 

Commonwealth Apt. Hotel, Chicago. 

Grasdon Hall Apts., Larchmont, N. Y. 

Sheridan Drive Apts., Chicago. 

Irving Park Bldg., Chicago. 

Marshfield Bldg., Chicago. 

North Fountain View Apts., Chicago. 

Park Lane Properties, Denver, Colo. 

Public Utilities Consolidated Corp., Min- 
neapolis, Minn. 

611 Hinman Ave., Evanston, Ill. 

Shore View Bidg., Chicago. 

Southern Rice Products Co., Chicago. 

Superior & Ninth Business Block, Cleve- 
land, Ohio. 

Whitehall Bldg., Chicago. 

information are urged to communicate with the 

8. Dearborn 8t., Chicago. 
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Foster Wheeler Corp.—Fzpansion}in Germany.— 

J.J. Brown, who sailed this week on the steamship Bremen, stated that 
the corporation looks forward to doing a substantial volume of business in 
Germany, and that it has organized a von ge Aye a view to acquiring 

lant facilities in that country. He added that the corporation also is 
ly interested in the oil refinery business in France where it hopes to 
pone y =— vecgane of business as soon as the French Government has 
n ts a val. 
orrhe com erie building four refineries in Russia for the Russian Govern- 
ment, and = under way 12 refineries in all of Europe. 

Commenting on the out!ock for business in this country, Mr. Brown 
stated that it “thas improved ae eng oH the last 30 days, with inquiries 
far more active and some real business being placed.” —V. 132, p. 663. 


Foundation Co. of Canada, Ltd.—New Vice-President. 

R. R. Holland and V. G. Younghusband have been elected Vice-Presi- 
dents in charge, res ty of engineering construction and of building 
construction.—V. 130. p. 4615. 


Galland Mercantile Laundry Co.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 
SS ee $188,087 $160,472 $206,272 
Ce SOUND (O08). .ccocsonancesose 4,062 5,171 ll, 

Total SE ae ee re 192,149 $165,643 $217,717 
De Seaekion. CP bie aasteniavinnas ° 42, 42,317 36,101 
Federal income taxes_.......-.---- 18,256 13,077 19,972 

Sy ee eee $130,993 $110,248 $161,645 
DPPTEEES PON c ccccvicenasessvcce 87 ,498 90,624 37 ,500 

DD, SU wcnnarncogen soe $43,495 $19,624 $124,145 
Profit & loss surplus at Dec. 31-.--- «92,115 62,170 42,546 


Earnings per share on 25,000 shares 
of capital stock, no pag? i a ia carom males $5.30 $4.41 $6.47 
x After deducting $13,550 for reserve for valuation of bonds at market val. 


In the letter to stockholders sqsumnpany ing the report, E. R. Galland, 
Pres., states in part: ‘‘We believe that 1931 will see the end of this depressed 
commercial situation and our confidence is such that the dividend of 
$3.50 for the year 1931 was declared at a directors’ meeting on Feb. 2 
1931, payable on March 1, June 1, Sept. 1 and Dec. 1, to stockholders 
of record on the 15th of pence month. Company has maintained 

lant and equipment in splendid operating condition and many betterments 
Rave been developed to make important savings in operation.”’ 


Comparative Balance Sheet Dec. 31. 

















Assets— 1930. 1929. Liartlities— 1930. 1929. 
0 $53,948 $10,007 | Capital stock .----. $850,801 $850,801 
Accts. & accr. int. Accts.& wages pay 25,683 39,794 

receivable _- ~~. - 91,707 86,953| Notes payable-.-. ------ 15,000 
Materials & supp. 33,021 28,359; Installments pay- 

Marketable bonds- 24,700 48 ,250 ments on Mach. 
Compensation ins. purchases - - - - - - OO er 

SE Mbnte+ ssee00 1,052! Property taxes pay ------ 1,384 
Sec. of other cos. Fed. inc. tax pay. 18,256 13,078 

(at cost) ....... 6,185 7,050 | Earned surplus-. - 92,115 62,170 
Land, buildings & 

equipmert- ---- 622,099 608,187 
Cotton goods in 

circulation - - --- 158 ,063 158,063 
Trade routes pur. 

) * ee 20,101 20,101 
Deferred charges- 13,933 14,204 

_ ae $1,023,756 $982,228 _ a $1,023,756 $982,228 
—V. 131, p. 1722, 1572. 

Gemmer Mfg. Co.—Earnings.— 

Calendar Years— 1930. 1929. 928. 1927. 
Operating profit. --- $290,880 $571,650 $665,198 $339,505 
Interest charges ------- 26,257 37 ,038 41,128 47 ,388 
Other income--_-_-__-_-.-.-- 36,282 59,459 50,478 32,984 
Provision for Fed’l taxes 35,450 66,095 80,913 43,800 

Net income. -__.-_-_-- $265,455 $527 ,976 $593 635 $281,301 
Earn’s. per sh. on cl B stk 1.45 $4.07 $4.73 $1.61 

Balance Sheet December 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
os $412,292 $238,411] Accrued salaries & 

Notes and accounts pay TolUs.......- $2,751 $8,301 

receivable... --.-. 132,156 240,748 | Accounts payable- 64,230 108,275 
Inventories-_-.--.- 406,461 601,102 | Interest reserve_-- 258 250 
Corp. insurance- -- 28,816 24,426| Reserve for Gov- 

Investments - - - -- 152,077 271,402 ernment taxes & 

Municipal bonds in profit sharing. 47,246 138,127 
default with int_ RO: ie Land contract pay- 

Fixed assets... --.- x2,083,764 2,105,276 SETS 20,000 60,000 

Goodwill& patents - 1 1|Debenture bonds. 367,000 428,000 

Prepaid expenses - - 39,525 36,716 | Capital account. —~y2,863,344 2,819,932 

Unamortized bond 

issue discount _ 5,877 9,638 
Development. -_-- 50,637 32,438 
Accrued interest on 

investments - -._ 1,407 2,726 

RE $3,364,830 $3,562,887 $3,364,830 $3,562,887 





x After reserve for depreciation of $641,625. y Represented by 40,000 
shares participating preference stock and 100,000 shares common stock, 
both of no par value.—V. 131, p. 2072. 


General American Tank Car Corp.—Permanent Ctfs.— 
The Girard Trust Co. of Philadelphia, trustee for the equipment trust 


series 23, is now delivering permanent certificates for temporary certifi- 
cates now outstanding.—V. 131, p. 3376. 


General Aviation Corp.— A cquisition.— 

The papepace of control of the Pittsburgh Metal Aiplane Co. by the 
General Aviation Corp., a subsidiary of the General Motors Corp., was 
announced on Feb. 11 by George R. Hann, President of the Pittsburgh 
Aviation Industries Corp., which established the metal airplane company 
at Pittsburgh, Pa., in 1928. The company, Mr. Hann said, would con- 
tinue its experiments with metal planes.—V. 132, p. 320. 


General Motors Corp.— Distributing $8,706,937 Savings 
and Investment Fund to Employees.—President Alfred P. 
Sloan, Jr., Feb. 9 made the following announcement: 


The corporation is distributing $8,706,937 to 20,009 employees who in- 
vested in the Savings and Investment Fund Class of 1925, which matured 
Dec. 31 1930. This total consists of $3,422,346 in cash and 149,388 shares 
of General Motors common stock. During the 12 years the Savings and 
Investment Funds have been in operation, seven classes have matured 
and employees of the preperation have received $65,955,547 including 1 ,468,- 
184 shares of General Motors common stock. In addition to this sum the 
employees of General Motors Corp. have, in the five unmatured classes, 
#8 y fobs 4. repecsentinn om. dividends ae commen stock available 

r distribution in e next five years. is makes a 12-year total of 
$148,500,181. wie is 

At the present time 120,000 employees of the corporation are participating 
in the Savings and Investment Funds. Approximately 26,000 individuals 
are helping to pay for their homes through the operation of this plan. Of 
the 1925 class alone, 7,000 employees applied their savings against housing 
contracts, amounting in the aggregate to $1,250,759. 

Each employee who invested $300 in this fund in the 1925 class is receiving 
a total of $1,054. Of this $414 is in cash, representing the original invest- 
ment plus interest at 6%. The balance consists of 18.09 shares of General 
Motors common stock valued at the closing price of the common stock 
($35%%) on Dec. 31 1930 representing accumulation on account of con- 
tributions by the corporation to the fund. 

All employees of the corporation are eligible to participate in these 
savings funds. A new five-year class is started and one matures each year. 
Eligibles may pay in 20% of their annual earnings, not to exceed $300. 
On the inauguration of each class General Motors contributes 50 cents to 





each dollar paid in by the employees. TheJcorporation’s contribution is 
used to buy General 


otors common stock and the dividends are used to 
purchase more stock. 


Throughout the operation of these funds substantial sums are accumulated 
annually. The amounts contributed by employees, however, are small, 
ranging from $5 to $25 per month, amounts which undoubtedly would be 
dissipated, if this savings plan or some similar plan were not in operation. 
Over a period of years these funds have hel our employees to help 
themselves and in the future, those who participate should be able to take 
care of themselves. 


Frigidaire Advertising Campaign. 

The Frigidaire Corp., a subsidiary, has approved a $7,000,000 adver- 
tising campaign for 1931, according to President E. G. Biechler. 

He also said marked improvement in the demand for refrigeration has 
been noted in New York and other territories since the first of the year. 
He is optimistic regarding 1931 business and said January business was 
encouraging and that the company is now employing 6,500 men at its Day- 
ton, Ohio, plants. 

he Frigidaire Corp. is opening regional sales offices at New_York, 
Atlanta, Boston, Chicago, Dayton, Kansas City, Washington, D. C., and 
San Francisco.—V. 132, p. 860, 1042. 


General Theatres Equipment, Inc.—IJnitial Dividend. 
The directors have declared an initial quarterly dividend of 75 cents 
per share on the $3 cum. conv. pref. stock, no par value, payable March 2 























to holders of record Feb. 21.—V. 132, p. 320. 
General Tire & Rubber Co.—Balance Sheet Nov. 30.— 
1930. 1929. 1930. 1929. 

Assets— 3 x Liabilities— $ 3 
Land, bldg., mach., Preferred stock... 3,262,700 3,343,400 

equipment, &c_ 2,701,564 2,877,089} Common stock.-. 2,112,600 2,089,975 
CRE iccan wae ...- 1,329,657 1,057,656) Accounts payable- 387 ,656 473,210 
Notes & accts.rec_ 4,704,598 4,109,178] Notes payable_-... 1,950,000 2,300,000 
Misc. invest’ts, &c 2,197,214 2,076,987| Mtges. payable--- 91,700 106,125 
re 3,834,068 5,323,227) Reserve for Federal 
i, Ss 1 1 income taxes-_-- 63,423 191,272 
Deferred charges -- 51,068 92,923 | Reserve for insur- 

accr.taxes,&c.. 252,419 253,161 
a. eee 6,697,671 6,779,918 

, ere 14,818,170 15,537,062 PEEnetnenake 14,818,170 15,537,062 
—V. 132, p. 137. 

Georgian, Inc.—Eainings.— 

Calendar Years— 1930. 1929. _ 
Bate Lesakeseusisntedbadbibedenescns $2,343,984 $2,606,902 
Se RRR SS ee een 2,130,065 2,355,476 
Deprec., amortiz., State & Fed. income taxes_-_ 104,107 131,044 

SOOe BIE oot ccm ces nes cccsnccccecwcesscce $109,812 $120,383 
ND, ok. ccuencsnnesndcsndnws deeenn'o 312,776 273,645 
Pe aR hn we denkcowidsuwa panes xwe 41,075 169 

een ds che hdhiinawacencius $463 ,663 $394,196 
Dividends paid on class A preference stock_-_-_-_-_- 76,735 77, 
pe YS gs eee eee - re 
Reserve for class A preference stock sinking fund_ _ 3,308 4,329 
sia I i oh ti sak hp cl ele ak SO =e 
Sur. approp. for class A pref. stock sinking fund_-. Cr.3,308  -___-- 

SPIN, oo os dre oe ia: cil ididwe eax $362.551 $312,776 
Earnings per share on 100,000 shares common. _- $0.33 $0.43 


Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. | Liabvtlities— 1930. 1929. 
Ci cccusstanns $123,770 $139,705! Pref. stock class A $951,740 $1,100,000 
Accts. & notes rec_ 2,353 3,558|Common stock.._. x49,000 49 ,000 
Accts. rec. officers ------ 294 Accounts payable- 69,410 97 ,743 
Accts. rec. affil. co. 5,540 5,553 | Note payable- - - - - 60,000 100,000 
Note rec. affil. co- 100,000 100,000 | Accrued expenses - 29 ,924 33,952 
Inventories ------ 88,818 101,865 | Reserve class ‘‘A’’ 

Claims for tax preferred stock. ------ 18,764 

a Sf rere Rental received in 
ON PP ae 45,400 45,400 Be ticcus «seks 1,000 
Fixtures & equip_. 1,053,477 1,066,239 | Mortgage payable_ 12,000 12,000 
Automobiles - -- - - 2,514 4,336| Purchase money 
Leaseholds - - - - - - - 83,301 107 ,667 arses iam ac oral 10,000 15,000 
Class A pref.stk.. --.-.... 123,420 | Surplus---------- 362,551 312,776 
Treasury stock~--- 3,325 3,325 
Capital stock of 

Georgian Hotel 

1 1 
Good-will_--....--. 1 1 
Deferred charges -- 32,804 38,870 

WRiacwecniicce $1,544,625 $1,740,235 Ti ancceoeee $1,544,625 $1,740,235 





x Represented by 100,000 no par shares.—V. 130, p. 4426. 


Gleaner Combine Harvester Co.—Chairman Resigns.— 

W.L. Allen, Chairman, has resigned, following the petition for receiver- 
ship of that company. Mr. Allen asserted that during the past month 
the company had been making progress and was negotiating a foreign order 
which would have kept the plant busy for three months. 

Interests which obtained the receivership hold 100,000 shares of capital 
stock, or about one-fourth of the total amount outstanding, according to 
statement by their attorneys. 

Judge Clarence A. Burney has refused a motion of the company for 
transfer of receivership to the Federal court. 

Cyrus Crane, attorney for the company announced that a request will 
be made to the Federal court to assume jurisdiction over the receivership. 


Special Committee on Financing.— 

W.L. Allen, who resigned as Chairman, recently issued a statement, in 
which he said: 

“With approval of directors I have appointed a committee composed of 
C. W. Stiger, former President of Stromberg Carburetor Corp.; Ernest 
Jacobson, former President of United Public Service Co., both of Chicago; 
V. M. Miles, attorney, Fort Smith, Ark.; E. E. Amick, Vice-President of 
First National Bank, Kansas City, Mo., and A. B. Eisenower, Vice- 
President of Commerce Trust Co. of Kansas City. All of the aforemen- 
tioned are either in their own names very large stockholders or represent 
large stockholding interests. This committee will endeavor to develop 
some practical plan to provide the necessary additions to the working 
capital. In view of the present conditions of the company and of the 
security markets, the problem presents some difficulties, but several large 
stockholders of ample means have indicated their willingness to participate 
in any practical plan of refinancing that is developed and it is therefore 
hoped that the committee may have something to present for considera- 
tion shortly. Cash for present operations of the company is being pro- 
vided by three Kansas City banks. ; 

“In the meantime, production of combines has been temporarily stopped 
and every effort made to conserve the cash resources of the company by 
drastic reductions in overhead and in salaries. 

“Orders already are being received from farmers, conditional only upon 
whether or not that particular farmer has a wheat crop. There is every 
indication that if new capital is provided promptly the business of the com- 
pany. pater proper leadership, can be successfully continued. —V. 132, 
p. ‘ 


Goodyear Tire & Rubber Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
SE ee 204,063,229 256,227,067 250,769,208 222,178,540 
Net profit after all chgs. 

9,912,232 18,614,374 13,327,843 13,135,666 


Graham-Paige Motors Corp.—Production, &c.— 
The corporation produced in January a total of 2,113 sixes and eights. 
eee amounted to 2,055 units. 
° cars. 


Production in January 1930 totaled 
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President Joseph B. Graham says: “Our shipment of 2,055 cars in Janu- 

ary reflects a most favorable attitude on the part of our dealers and dis- 

‘tibubere towards our new line. Subsequent orders have oy our in- 

the number of hours for our men to nine hours per day from eight, 

and indicate steady employment for them in spite yA the f fact that the reai 
see season does not open for another 30 or 60 da 

e€ are not anticipating any spectacular gain in toskness, but rather a 

reasonable and substantial growth which will insure a profit for those dealers 

om. distributors who adjust their expenses accordingly. —V. 132, p. 502, 


Great Lakes Aircraft Corp.—Chairman Elected.— 

Colonel B. F. Castle, formerly President, has been elected Chairman of 
the board and will retire from active yyw. mt to devote his time to 
-other business interests. No successor Colonel Castle as President 
has been elected.—V. 128, p. 4331. 


Harbison- Walker Refractories Co.—Annual Report.— 

H. W. Croft, Chairman, says in par 

‘““‘During the year company ac eoquired he cash the plant and fire clay 

ies of the United States Refractories Co. located at Barrett, Pa. 

plant, in excellent physical condition, adds 12 million brick to the 
qunmal capacity of company and the additional mineral resources augment 
in reserves of high Png fire clay advantageously located both as to the 
Barrett and your other fire brick plants in the Clearfield district. 

“In July 1930, the Harbison-Walker Securities Co. increased its capital 
stock from $1,000,000 to $4,000,000. The values of securities held by both 
the Harbison-Walker Refractories Co. and the Harbison-Walker Securities 
Co. are shown at cost or market value, whichever is lower, as of Dec. 31.” 


Income Account for Calendar Years. 

















ath 1929. 1928. 1927. 
Net earnings ---.-----_- $5,519 $7,595,723 ,197,094 $5,854,618 
4 ~ tor ord. repairs 
Federal taxes__.___ 511,195 1,157,958 696,832 1,154,619 

Deprec., deplet., &c-... 1,196,455 1,181,351 1,087,729 687,730 

ees Taos... ....... $3,811,558 $5,256,413 $4,412,534 $4,012,269 
Pref. dividends (6%) --- 180, 176,424 176,424 177,369 
Common dividends - - ~~~ 3,599,997 3,186,527 3,015,911 2,776,438 

Balance, surplus_-_-.-. $31,561 $1,893,462 $1,220,199 $1,058,462 
Previous surplus-_-_---..- 8,992,502 7,099,039 5,878,841 4,820,379 

Profit & loss, surplus_ $9,024,063 $8,992,502 $7,099,040 $5,878,841 
Shares common s 

one geen A (no par). 1,440,000 1,440,000 1,440,000 x360 ,000 
Earned per share_--_--_- $2.5 $3.53 $2.94 $10.65 

x hates of $100 par value. 

Balance Sheet Dec, 31. 
1930. 1929. 1930. 1929. 

Assets— $ 3 Liahtlities— > $ 
Property account.26,879,611 27,015,902 |6% preferred stock 3,000,000 3,000,000 
Betterments com- Common stock - -x36,000,000 36,000,000 

eee 10,809,773 9,883,775] Reserves__.-.__-- 2,690,784 3,702,511 
Bett. uncompleted 148,584 152,849} Accounts payable. 812,687 1,291,838 
Deferred charges__ 1,032,622 987,802 | Pay rolls---..---- ,651 229 ,207 
Inventories - - - - . - 4,658,278 4,596,390} Harbison-Walker 
Accts. receivable... 2,008,667 3,631,739 Securities Co... 595,222 108,721 
Notes receivahle--_ 56,440 OF i ee 9,024,064 8,992,502 
0 Re 820,121 1,215,982 
Invest. securities. 5,807,313 5,819,242 

: re 52,221,409 53,324,780 ee 52,221,409 53,324,780 





x Represented by 1,440,000 shares of no par value, the stock having been 
changed from shares of $100 par value to shares of no par value Sept. 17 
1928, and four no par shares issued for each $100 par share.—V. 131, p. 2545. 


Hazel-Atlas Glass Co.—Earnings.— 
For income statement for 3 months ended Dec. 31 see “Earnings De- 
partment’”’ on a preceding page.—V. 131, p. 3716. 


(George W.) Helme fo Inc. Ear nings.— 








Calendar Years— 193 1928. 1927. 
xNet earnings---_-.--- $2'331 ,500 $2,324,993 $2,301,051 $2,258,850 
pees, Gave. (7%) on----- ,000 280, 280,000 280,000 
Common divs_..-.(32%) 1,680,000 1,680,000 1,680,000 1,680,000 

Balance, surplus - ---- $371,500 $364 ,993 $341,051 $298 ,850 
Previous surplus ------~- 5,102,385 4,737,391 4,396,340 4,097,490 

Profit & loss surplus-- $5,473,885 $5,102,385 $4,737,391 $4,396,340 
Shares of common stock 

outstanding (par $25) — 240,000 240,000 240,000 


240, pe 
Earns. per share on com. $8. $8.52 $8.24 
x After deducting all charges i expenses of management, and making 
provision for the estimated amount of Federal tax on profits, and making 
suitable additions to the general funds for advertising, insurance, &c. 


Balance Sheet December 31. 





1930. 1929. 1930. 1929. 
Assets— $ $ Liabilittes— $ $ 
Real estate, good- Preferred stock... 4,000,000 4,000,000 
tt eee 3,221,213 3,262,403} Common stock_.-- 6,000,000 6,000,000 
Leaf mfg.stock, &c 5,128,719 5,341,768] Prov. fordivs.... 850,000 850,000 
eae 1,931,179 1,864,206) Prov. for conting., 
Bills & accts.rec._. 798,248 684,463 taxes, &c...... 4,270,598 4,137,195 
Deprec. res. funds Accounts payable- 46,9 41,850 
investments in A 5,473,886 5,102,385 
Govt., &c., sec. 5,648,203 5,191,872 
Other investments 3,913,905 3,786,716 
: 20,641,468 20,131,429 TOG. cncscace 20,641,468 20,131,429 





—V. 131, p. 3538. 
Heywood- Wakefield Co.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Earns. from oper------- $194,454 $350,934 $185,284 «$667,676 
Depreciation - - - ---- --- 307,174 313,582) 

Carrying charges on idle 5 See x 

Deer ues ~~ <<. 145,362 29,621) 

Invent. markdowns oc- 
casioned by decl. peiee 

levels & disposition of 

obsolete merchandise — 435,815 10,898 110,217 193 ,820 
Unabsorbed burden re- 

sulting from sub-nor- 

mal operations_-_.__- 610,438 248 ,080 431,051 461,827 

Net deficit........ $1,304,337 $251 ,247 $355,983 sur$12,028 
Previous surplus - - -- - - - 6,567,825 7,388,567 8,209,865 8,740,332 
Transf. from insur. fund 

PEE VOactesieerenss- ocouna 17 A4G weecns SO ewtnws 
Capital surpl. aris. from 

purch. of pref. stk. for 

treas. at less than par 

WRUNG. o iedenctnincsa S235 8 8 sennree «esses weeweoa 

Total surplus-----.-- $5,375,645 $7,284,765 $7,853,882 $8,752,361 
Preferred dividends ---- 29,928 453 458,391 470,267 
Cn... saceeo knledbe j-o emmeee 60 ,000 
Sundry adjustments - --- 18,740 78,560 6,922 12,229 
Reserve for doubtful ac- 

counts, &c.--.------ 134,234 ph” re 
lam aris. from dismant. 

sale of abandoned 

a, facilities.........- DE. 8 8. week  jg«ewees jj eeeuned 

Markdown g d-willacct. 1,978,957 | ------ -e---- -n---- 
v. for anticip. mark- 
downs in closing invent ae —S li. =60li( iee. . _mmanas 





Balance at Dec. 31--- $2,559,863 $6,567,825 $7,388,567 $8,209,865 


Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 

Assets— $ $ LAabilities— $ $ 

WE cwteccdnncn 3,213,547 793,158 | 1st pref. stock.... 3,560,100 3,737,000 
Accts. receivable.. 1,801,947 3,073,887| 2d pref. stock.... 2,635,000 2,735,000 
Notes receivable -_ 5. 563,326 | Common stock... 6,000,000 6,000,000 
Inventories... .-.-. 3,777,351 6,563,476) Accts. pay., &c... 230,762 386, 
Miscell. invest’ts. 30,781 28,844] Surplus. ......... 2,559,863 6,567,825 
Plants & equipm’t 5, = 803 5,747,973 
Pats. & good-will. 2,834 2,545,217 
Deferred charges- rire 928 110,440 

yee 14,985,725 19,426,321 POR cas cccuew 14,985,726 19,426,321 


—vV. 131, D. 4223. 


Hibbard, aan Bartlett & Co., Chicago.—Earns.— 
ncome Account Year Ended Dec. 31 1930. 











Gross profit on me in chs Sa dhe Ss i a vein to 9 when nin o's Wie tas inh ees $2,985,959 
Cash discounts on purchases and sales, net. .............------ ‘ 
Interest, rentals and miscellaneous income-.-..............----- 121,195 
PO Doo ca dc bcdbeendicéddddcccccivesidveceusense $3,181,943 
Deductions— 
cr a a nbcswncdneontabnnawanapededebens 2,509,080 
Provision Dl OEE A Se ob hs cudcghawkanoeronsanekaannnane 27,183 
Ss ea hdda nin dndbadheseacenstcantduacusneecbles 5,1 
Depreciation on buildings and equipment-.............------- 82,344 
PEOVER TOP POGUE! MOOINS TORUS. 2. oon ce ceccdcccccdcdcucnnss 3 
i Pe 2 i is cccckbnbddehnducndegenuwshne siwemen $495,208 
WOE, PUES EE SO Ad sanddcdesacsdsspansscccdeunsebibsnee 6,850,165 
it i tie os ce aed dadnndenddmenabemba dea mek $7,345,373 
Dividends he Laney hii he chidécienh pan sa neawdaihenankwnth 2,803 
Premium paid on treasury stock acquired -...........--------- 327,749 
Seay APUG: BE BNO tha sacdddedndstaddcsscosctsodinsens $6,264,821 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ Liabtlities— s $ 
Real est., bldgs. & Capital stock - - - -- 4,683,550 5,000,000 
equipment --.---. 5,794,308 6,268,606] Accts. pay. & accr. 
-) aaa 428 ,009 522,703 expenses - -.--.-- 128,511 400,285 
Notes & accts. rec. Accr. taxes, local 
(less reserves).- 2,516,171 3,036,949 & Federal. ----- 386,005 399,673 
Inventories - - - - - - 2,161,265 2,860,869] Reservefordeprec. ---.--- 406,152 
Prepaid expenses - - 33,165 51,262| Surp. & undivided 
Empl. notesrec... 190,822 73,381 WUE cscecccs 6,264,822 6,850,166 
Stocks of affil. cos_ 59,000 ,500 
Treasury stock... --.---- 184,006 
Marketable securs. ena =©°— oa eee 
TOM veswes. 11,462,888 13,056,277| Total........-. 11,462,888 13,056,277 





—V. 131, p. 1903. 


Holland-American Line.—Bonds Called.— 


White, Weld & Co., fiscal agents, have notified holders of the 25-year 
6% sinking fund gold ‘bonds, due May 1 1947, that there have been en 
by lot for redemption on May 1 1931 for the sinking fund 1,500,000 guilders 
principal amount of these bonds. The bonds are payable on ‘May 1 100; 
at the office of the fiscal agent at their principal amount and accrued inter 

to that date in United States money at the rate of exchange for sight drafts 
on the Netherlands on date of presentation for payment. At the option of 


Rotterdam, Amsterdam and i Hague. 
May 1 1931.—V. 126, p. 2321 


Holland Land Co.—$2. 50 Li 
The company has announced a thir 
share, payable to holders of record Feb. 
California Corporation Department. 


the bondholder payment in guilders will 


be made by designated agents in 
Interest will cease to accrue after 


uidating Dividend .— 
liquidation dividend of $2.50 a 

13, subject to the approval of the 

Payments last year amounted to 


$3.25 a share.—V. 130, p. 4427. 


Hollinger Consolidated Gold Mines, Limited.— 
Preliminary Operating Statement for the Year Ended Dec. 31 1930. 
Gold and silver produced from 1,625,868 tons of ore at an 
average recovery of $6.31 pe a aa a I te 2c an du te $10,263,505 
Interest on investments, exchange and other income 639,427 


UII ne 0. 2 ow ak seal a wo acacia MRA we blll m Daat > ta ae be da Soc $10,902,931 
Operating expenditure incl. all charges & allowance for taxes... 6,819,049 
EE OIE nn ER Mee Pe AE Ly YD el ae ee $4,083 ,882 
pO ee Se ee ere a ,000 


Addition to surplus before depreciation 
Ore reserves amount to $4 
$986 ,287.—V. 132, p. 138 


Honey Dew, Ltd.—Earnings for Calendar Y ears.— 


$639,882 
,805,685, an increase during the year of 

















1930. 1929. 
CO... stretched tin atthdenhume oases kwed $1, 479. 989 $1,470,596 
Profits before int. paid on U. 8. rights, deprecia- 
oom Gl terees GNENOE. 6. coc cccsedcceccann 256,654 212,415 
IN sc 0 is csp as os Asis 0S. ds ew So wie i a ew ae ne 76,517 70,302 
Be. Uk ee Pi aa decwcdatuets bomundandedie ite. «acne 
Ek ws nnamineebebbamsaend $160,465 $142,113 
SEE GUE, 66 Gb oS cendcrdabwecounnenwaseonn 11,913 18,757 
BE PIs He db vec n 4 ob btsmensncte ee ebwowe $172,377 $160,870 
SS pe en er ree 13,7 x12, 
Dividends on preferred stock....-....--.....--- J J 
a ee ee ee ee $53 677 $43 ,870 
Earnings per share on 108,500 com. shares___..-.- $0. $0.39 
x Estimated; amount not available. 
Comparative Balance Sheet December 31. 
Assets— 1930. 1929. Liabtlities— 1930. 1929. 
SCsnawtianwed $86,998 $110,483)| Accts. payable & 
ae ree 145,000 accrued exps... $59,518 $55,638 
Accts.receivable-., 2,500 10,152 | Dividends payable 26,250 26,250 
Inventories... 56,015 35,049 | Reserve for Federal 
Fixed assets_---.- «367,068 413,361 income tax..--- 13,700 21,500 
Investm’ts in subs. Sees 170,575 | Bal. owing on pur- 
Deferred charges-- 13,759 16,155 chaseofU.S.rts. 200,000 400,000 
Other assets. _--.-. 1,318,112 1,317,827) Preferred stock... 1,500,000 1,500,000 
Common stock... y108,500 108,600 * 
a a, 160,468 106,713 
y | ree = $2,068,435 $2,218,601 | a re $2,068,435 $2,218,601 





x After deducting for depreciation of $180,721. y Represented by 108,- 
500 shares of no par value.—V. 131, p. 4061, 638. 
Hupp Motor Car Corp.— Shipments.— 


The corporation shipped 1,561 cars in January, as compared with 253 in 
December and 2,255 in January 1930. Retail sales during the last week in 
tn the armed since the week ended Oct. 11 1930, it is announced. 
— Pp 


Hygrade Lamp Co.—Directorate Reduced.— 


At the annual meeting the board of directors was reduced from five to 
four, Frank A. Vosburgh Sr., having pesigned. Other directors, also all 
officers, were re-elected.—V. "132, p. 665 


Industrial & Power Securities Co.—Earnings.— 





x After deducting depreciation and carrying charges on idle properties, 


For income statement for 6 and 12 months ended Dee, a 1930 see ‘* Earn- 
ings Department’’ on a pr page.—V. 131, p. 11 
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Indian Motocycle Co.—Larnings.— 














Calendar Years— 1 1929. 1928. 
ie tei inntnceseknwwensad $2,167,088 $2,844,675 $3,806,552 
Costs and expenses_..._........... 2'616.325 2.933.477 4.115.361 
en sua weileabn 119,428 144.613 156,590 
a re $568 665 $233,415 $465,399 
Gain on sale et BI 6c anstidncne y27 ,032 x357 ,138 46,370 
Ns is wii n owe meen eie def$541 ,633 $123, 723 loss$419 ,029 
SEE ree df —— §6§«§' «<tinowe 
uidation loss and other charges-_-. 222,270 ae" a. ~~ —preme 
DCD site sccdennescwcnee $774,461 $359 427 $419,029 
Seiad DI teteenenannene i sarwaiphs 22,890 48,685 

DP rn bvetissassesons .° -asinas. >. spewewe ‘ 
Rs iidlia din kicmine wwii neil $774,461 $382,317 $567 ,714 


x Includes other income of $41,592. y Other income only. 
Capital Account Dec. 31 1930. 
Balance, — A stk., Dec. 31 1929, represented by 140,000 





a Re  esgrettiian dds de maieb W area ene mee $4,200,000 
Surplus, A, Pal Li biidikinenbnbeckantasssisebnnennned 155,464 
rery i, A te, C6 Dv ctineenecihnonatgessenunes $4,355,463 

Add adjustment of Federal and State taxes—prior years__....--. 4,104 

EE EL a ee a Ce ae ee 359,568 
Deduct additional depreciation on tools, dies and equipment---- 189,1 
Adjusted equity, common stock, + c. 31 Pe vivtnndidusgives $4,170,431 
Add a ae common stock issu 

For (th he wok inet ansncagneudmabadbae 300,000 

For anes  elgkeo OE  E—=_e aa 250,000 

For common stock of Soreas became, Inc. (40,000 shares) -. 200,000 

Litt b Renee Abe ah eh enKAeDeene Rosie eanubred -$4.999 431 

Add diecou on purchase and sale of treasury preferred stock -- 10, 
aie Re ee acl bab ibue waaihiaue te wu cienieliaae $4,931,241 
INOS SE Se SE is cuvegneeenndwccducounkensdbaebic 774,461 

Reduction of book value of goodwill. _.....-.....---.-.--- 2,250,000 

Reduction of book value of investments— 

Common stock of duPont Motors, Inc. .........-......--- 144,027 

SEG) URREEEEE POODUT UE bc cccwenccccccsscocncsesoeucse 43,231 
Balance, com. stock. Dec. 31 1930 (represented by 290,000 

RD, re eee paren eee $1,719,522 


When the present management was installed in May 1930, the affairs 
of the company were in a deplorable condition. It was several mon be- 
hind in its accounts payabie and did - have oe = which to meet the 


same. Many concerns suppl to the compan 
would make ‘heli veres only iC 378.0 °D basis. P ae methods were 
inefficient. The morale of the ohh organization, both production and 


sales, was at a low ebb. The raw material inventory was excessive and 

unbalanced. Overhead and operating costs were excessive. If such con- 
ditions had been tted to continue, company would undoubtedly 
have been bankrupt long before the end of the de as 

Under the present management the cash tion has been improved to 
such an extent that for a considerable period company has been discounting 
its trade bills. This condition has been brought about to a large extent 
Srough a reduction of the raw material inventory which was made sible 

by changing production methods so as to make the maintenance of a large 

inventory unnecessary. Equipment is now in first class shape and the pro- 
duct has been improvedin e eering, design and accuracy of manufacture. 

A thorough investigation has been made into the values of assets carried 
on the books as a result of which a large number of items, both of inventory 
and other assets, have been reduced in value or charged off entirely. The 
balance sheet reflects conservatively the sound going concern value of the 
assets of the company and its subsidiaries. 

The management is continuing its policy of improving conditions in con- 
nection with production and sales and looks forward with confidence to 
operations during the coming year. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1930. 1929. Litabiltites— 1930 1929. 
Land & bidgs-..-.-- a$506,890 $522,844) Preferred stock... $688,000 $688,000 
Mach’y & equip... b335,281 584,451} Common stock.-.x 1,719,521 4,200,000 
Good-will, &c_... y 2,500,000 | Accounts payable- 80,999 476,975 
Investments... 260,046 195,402} Notes payable--. 256,027 ee re 

iets dame arose ae ee 214,307 181,144} Accrued expenses - 7,286 8,606 
Notes rec. (trade) - 7c) Zire Res. for Fed. taxes 13,767 22,088 
Install. notes rec - - 52,285 TREE scecckecnn <*seeee0 155,464 
Accts. receivable..y 388,225 536,598 
Other accts. rec... “Se 
Inventories --.... 497,445 939,108 
Prepaid exp. & ac- 

crued income. - 5,907 12,082 
Employ. stk. acc’t ---..-- 3,561 

- eae $2,765,601 $5,551,1351 Total_....---- $2,765,601 $5,551,135 

a After depreciation of $285,418. b After depreciation of $444,410. 


x Common stock represented by 290,000 shares of no par value. y After 
deducting | $154,958 reserve for doubtful accounts.—V. 131, p. 3538. 


International Safety Razor Corp.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings.....--- $759,081 $829,038 $757,178 $497 ,530 
Sell., gen. & admin. exps. 233 ,939 253 ,222 135,116 25, 

Operating income.... $525,142 $575,816 $622,062 $471,863 
Miscellaneous income - -- 3,235 4,348 3,1 © 

Total income.-.....-- as 1 THY $580,164 $625,228 $473 ,219 
Depreciation........-.. 5,63 14,02 13,0) 12,1 
Federal taxes.......-- BF ‘868 61,140 74,360 ’ 
Dt oe tskeates..-waecee -saumus. . -<sgseea 

Be PEGE. o wedcence $454,877 $504,997 $537 ,868 97,010 
Earns. per sh. on a5. 000 = 

shs. combined class A 

& B stock (no par) .-- x$2.60 $2.88 $3.07 $2.28 

x On 174,995 doubinad shares of class A and B stock. 

Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
alibi ek ands uote qrever $169,521 $220,339) Capital_......... $247,265 $247,265 
Accounts rec... .-. 45,823 49,162| Accts payable & 
Inventories. ~~... 98,310 71,385 sundry accruals. , 562,133 51,142 
Property acct.... «155,063 138,421 | Federal income tax 
Goodwill, trade- TOOSEVO.. . cceuss 59,000 64,006 

marks, &c..-... 138,158 137,679} Res. for conting-~ 17,406 40,000 
Deferred charges... 6,857 §,852 | Surplus. ......... 237,929 220,430 

ee $613,733 $622,838 a $613,733 $622,838 

x After he reserve for depreciation of $86,485. y Represented 
by class A stock $2.40 ounsaeve dividend convertible no par value. 


Authorized and issued 40,000 shs. Less; exchanged for class B stock, 
8,963 shs. Outstanding 1,037 shs. Class B stock no par value, authorized 
175, 000 shs; issued 173, 58.—V. 132, p. 666. 


International Silver Co.— Develops New Process.— 

The company has developed a new process in manufacturing sterling 
products to be known as “Palladiant,”’ giving a permanent polish to 
ducts and eliminating all polishing and rubbing. It is a non-tarnishing 
silver, giving sterling a protective platinum finish. The process is expen- 
sive and for that reason an additional charge will be made for silver so 


rocessed. 
Pr Pall “Palladiant is regarded by the company’s officials as one of the most 
important of the commen y’s many contributions to the American silver- 
wareindustry. It will be on the market about March 1.—V. 132, p. 863. 


International Superpower Corp.—Annual Report.— 
Calvin Bullock, President, says in part: 
During the year company "has retired 37,455 shares of its ca 


ital stock, 
which were purchased at an average cost of $30.66 per share. 


very pur- 





chase of this stock was at lower prices than then current net asset values 
per share of stock. 

As of Dec. 31 1930, the net asset value of outstan —s ae S58 34 
per share. As of Feb. 7 1931, this figure had cue t 


Earnings For Yi D 
Cash dividends on stocks. car Ended Dec. Si 1900. 


SNA Daal aati dek ts nebtemarndinded $317,695 
ee GP CE iccin dk ueddetietnnaecccwncnenenstonint 4,458 
Interest on call loans and bank balances--.--_....-.----------- 26,208 
DPJ nidibabiotehadminianel saatsadtadabanbead 1,998 
I ee msiweuee $350,360 
panagemens fee___ co. Sa eae Zocwccwenecesnenonoee= +4 $18 
Justodian, ——— fl OE eee eee a 

Legal and auditing fees______- - eimai deanith aienea dthinataats 16,813 
Taxes other than Federal income... ... 2... nccccccccccen- 19,201 
M PEP sas ebb eshe kan stebetinncnnnendtiosocaunni’ 8,493 
nD SN ih Aa a ee et lena aime seems $218,968 
Speer Sees Oe SE ee SES aduvecbuudananiansandaumeonce 818,226 


2O0e SI otk hn cin nthenencenecssnaeoake $599,258 

Stock dividends having a market value of $157,842 on the dates recei ved 
have not been included in the above account. 

x The basis for computing cost of securities sold during the year is that 
of average cost. 

Statement of Surplus As at Dec. 31 1930. 

Capital Surplus: 
Amount arising from the excess of the proceeds from sa 

capital stock over $25.00 per share allocated to capital ant, 451,233 
Excess of aggregate cost of capital stock repurchased and retired 





CURE Gt See VERE SR cen csvebncdenccckbcnoncavtcne 212,183 
Ee Gad BASdS doce sddétcbacdesdessedenneddebunasnd $7,239,050 
Operating Deficit: 
wen Sere OS Gb LOO DL LeeOe thet esndbcentkesasestios 400,156 
Loss from operations for the year ended Dec. 31 1930.-.---_--- 599,258 
$199,101 
Dividends paid & payable: 
Be GG ei tsinnne ine Rbenbeweinwhedebabas 275,084 
In stock, capitalized at $25 per share....................-- 158, 
TE, Pe cd dibwkbek Sh nisackecbbecnntbiewhed ie $633,149 
een $6,605,901 
Balance Sheet, Dec. 31 1930. 
Assets— Liabtitites— 
alnvestments, at cost.....- $12,332,707 | Dividend payable Jan. 1 1931 $83,927 
Oa 194,471 | Accts. pay. for securities pur- 
Accts. rec. for securities sold chased but not received --- 2,013 
and undelivered.....-.-.- 22,445 | Custodian, registrar and 
Dividends receivable... -.-.--. 26,208 transfer agents’ fees_-...- 1,550 
Miscellaneous accts. rec.--- 668 | Legal and auditing fees.---.- 8,517 
Prepaid taxes........------ 35,236 | Miscellaneous aects. pay.--- 
eee rerr rT b5,908 ,924 
bk occas wsdsscecsens 6,605,901 
i vcodasiasscesudenns SER T Fee “Bea xscccccneeectuctes $12,611,735 
a The epEnceate market value as of Dec. 31 1930 of securities owned 
was $7,225 
b Represented by 236,356 no par shares 


A list of the securities held in the company portfolio is given in the 
pamphlet report.—V. 131, p. 3885. 


Interstate Hosiery Mills, Inc.—EZarnings.— 

















Calendar Years— 930. 1929. 
Net . Eo — deduct., mfg., sell. admin. 
iret iat Ob aia na ait hai atiing ioais $75,392 $338,527 
Provisions for ‘for depreciation _piVicwessnesnnehacous 24,555 116,601 
Provision for contingencies . ..........-.--.<---- py, 
PA cattncctendecietheweaccae i swamne 22,322 
SE cnc Kcewdbdhtn eras nnnenbstpees df$75,888 $199,604 
Dividends DE Cece neneinc cen abenannaemam.  ddeedeaa 137,500 
EEE LE AT 5,888 $62,104 
EG icp anmcccscsnadawoncenecsnane 505,054 419,220 
EEO 18,621 23 ,72' 
GR ccd ediddetcanddsaweneneiwen $447 ,786 $505,053 
Gegscal 8 outstanding (no par) --.....--.--.. 108 ,400 110, 
REET ERE Nil $1 
Comparative Balance Sheet Dec. 31. 
Asset3— 1930. 1929. Liabiltites— 1930. 1929. 
hs dain dencinabuiial $190,685 $109,043| Capital stock..-..y$2,168,000 $2,200,000 
Accts.rec.(lessres.) 342,539 441,251 | Sundry.......... 2,803 ,896 
Inventory .....-.. 387,814 778,493 | Dividends payable --.---- 40,197 
Investment & sun- Mortgages- -..-.-- ,000 142,300 
dry deposits -_-.-.. 15,164 44,948 | Res. for conting-- a wewimets 
Deferred charges-- eat | 47,958 | Surplus.......... 447,786 505,054 
Patents & —. 1 
Buildings, land & 
equipment. --_-- x1,755,071 1,809,754 
a $2,730,315 $3,231,447) Total.......-- $2,730,315 $3,231,447 





x After deductin: 


deprecetrn of $241,156. 
shs (no par).—V. 


30, p. 4617, 2039. 
Investment ay of America.—L£arnings.— 


y Represented by 108,400 











——_———Calendar Years——————- 9 Mos. End. 
Period— 1930. 1929. 1928. Dec.31'27. 
Inc. after deduct. oper. 
exps., but before fi- 
nancial ap. & _— 
vision for Federal 
Ci cmanceeuecnasus $465,338 $2,118,244 $1,713,700 $610,228 
Int. oes ae disc. & 
stamp taxes. -....... 307 ,504 317,309 294,941 57,498 
Prov. for Fed. See 174,216 129,097 59,813 
Net income for od. $157,833 $1,626,718 $1,289,663 $492,917 
divs. paid decl. 
CN po ckccanane names 420,000 420,000 396,927 219,916 
Bal. to surplus & res__def$262,166 $1,206,718 $892,735 $273,001 
Amount transf. to res-_-- 47,540 237 672 170,274 49,800 
Balance to surplus- - .~def$309,707 $969,046 $722,462 $223,201 
Equiv. per sh. on com. 
shs. outst. at end of 
DEE ona cadcaweas def$2.24 $7.04 $6.51 $4.46 
Balance Sheet Dec. 31. 
1930 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ 
Cash in banks & | Inv. purch. obliga. 16,312 249,258 
demand deps... 693,623 226 ,443 | | Pref. div. payable. 105,000 105,000 
Sec. demand loans Acc.int. on 5%debs 59,375 62,500 
(loans through | Res. Serrea. Gee... <ccncs 175,003 
N.Y. banks,sub- | Divs. rec. on stock 
ject tocall)....  ------ 1,800,000} not owned.---- 1,352 2,293 
Divs. & accr. int. | Res. for cum. pref. 
receivable... --.-. 60,750 95,770; dividends_- ..-.. 260,286 212,745 
Inv. sales receiv. . i &: | Res. for conting.. 245,000 245,000 
yInv. at cost: | 5% debs. series A. 4,750,000 5,000,000 
Bonds & notes... 42,000 626,253 | 7% cum. pref. stk. 
Pref. stocks._... 611,021 1,551,160 | a 5,000,000 5,000,000 


Com. stocks- -..14,104,970 12°571.440 7% cum. pref. stk. 








Unamort. bd. disc. 186,498 271,250! series B_....--. 000,000 1,000,000 
Com.stk. (no par). x3) 181,658 3,175,809 

ee 1,205,003 1,914,709 

TOE ccctaeo~ 15,823,987 17,142,316, Total......--.. 15,823,987 17,142,317 


x Represented by 137,827 shares, no par value. y Market value $8,871, 
A list of the securities owned is given in the report.—V. 131, p. 1430. 
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# Investment Corp. of Philadelphia.—Annual Report.— 
eee report discloses a net asset value on Dec. 31 1930 for the shares of 


A list of investments owned Dec. 31 1930 is given in the report. 
Comparative Income Account. 
Year Ended Jan. 9 29. 

















Period— Dec. 31°30. to Dec. 31°29. 
Interest and dividends......................... $75,261 $48,904 
Profit on securities ool and from syndicate partic_-_ 39,291 42,600 

a a a er) ae ee 114,552 $91,505 
Seeearanve and office salaries and expenses - - - _ . 27 ,242 18,110 
A> 6 etek deinwhidetnun cunbountaens +259 6.885 
Provision for Federal income tax...............- 4,702 $'300 

tee CDi ds cya gs bhp Soak iva ak ec ah msgtonthcen 1,350 62,710 
IS UIE si? salah ca asses ep dink inindtacechs reves a vecobengies +. picasa 

PO citinenehoneundibananenddhe wee kha $7,297 $62,710 

Balance Sheet Dec. 31. 
Asseis— 1930. 1929. Liabilities— 1930. 1929. 
Labia ben soe $56,401 $9,175} Accounts payable_ aaapee $363 
Divs. receivable - 11,295 8,350} Provision for Fed- 
Unpaid bal. of sub- er ,500 3,800 
scrip. to cap. stk. Gayeen > sesetes Unclaimed div_-.- 70 oweeeee 
Conv. bds. (market Capital stock _-_-_--. x2,000,000 1,551,800 

value $710,000). = -....- 660,765) Capital surplus... 259,904 136,904 
Stocks (market val. Earned surplus. - 70,006 62,710 

$1,387,451)__.. 2,177,667 1,076,236 
Real estate...__- 1,050 1,050 
Furniture & fixture 1 1 

, Se $2,334,484 $1,755,577 co ee $2,334,485 $1,755,577 





x Of the 27,000 shares of no-par value common stock authorized 7,000 
shares are reserved t. the exercise of warrants, each entitling the 
holder to subscribe, Jan. 1 1939, to one share of no-par value common 
stock prow Ee ad oe share. All of the warrants had been issued and were out- 

gz Dec 

A list of the securities held in the company’s portfolio is given in the 
Pamphlet report.—V. 130, p. 4252. 


Irving Investors Management Co., 
Directors.— 
The follgving have been elected directors: Geo 
» Wright & Gorden; ie A. Hatch, 
Milliken "'& Co.; William H. Hubbard, of William Skinn Sons; John 
F. B. Mitchell, of Wood, tae & Co.; ‘Lewis E. Pierson, Chairman of the 
Trust Co.; George Emlen Roosevelt, of Roosevelt & Son; Edgar 
Lamegnce Smith, esident of the Irving Investors Management Co., Inc., 
and Harry E. Ward, President of the Irving Trust Co.—V. 131, p. 3539. 


Island Creek Coal Co.—Production Declines.— 


Inc.—Board of 


7 8. Franklin, of Cotton, 
nye ty 4 of Deering, 


Month of January— 1931. 1930. 1929. 
Coal mined (tons) -.......-.------- 375,078 535,983 531,941 
—V. 132, p. 504. 

Italo Petroleum Corp. of America.—Receiver’s Report.— 

Clay Carpenter, peau ves ih Cantley Dae Sanee & capers $0 hes olders 
with a view of giving them the in — n to mprehensive 

understanding of the problems and policies inent to the future of the 


corporation. The report embodies = con 

tated the appointment of a receiver in equity; the yp ~ gi’ status of the com- 
Pany; economic factors affecting the oil industry and how those factors 

affect the = of the corporation; and the policies to _ pursued by the 

receiver in administering ite business and financial affairs 


Tentative Statement of Assets and Liabilities as Asmat by Receiver on 
Dec. 13 1930 


tions that led to and necessi- 


Assets— Liabtlittes— 
Cash & cash funds--.-.-.-...--.. $11,854] Accts. & notes for money bor- 
Accounts & notes receivable-.. 223,909 rowed from bank (sec.) ----- $60,110 
eee er 87,796] Accts. & notes for money bor- 
ee 19,746 rowed from affil. co. (sec.) - - 43,119 
Inv. in stk. of sub. & affil.cos. 842,625] Other notes & purchase obliga- 
Prepaid expenses-----..----- 22,165 ae 44,655 
Oil lands & leases, lease equip. Money borrowed from bank -- 96,782 
& development work in pro- Advanced by stockholders & 
gress, less deple. & deprec.-. 8,293,261 Gini aks honda Ger 168,555 
Notes pay. for purch. & supps 133,532 
Bal. of property purch. obliga- 
tion due R. 8. McKeon----- 306,684 
Other notes payable_--.------ 50,053 
Accts. pay. for purch. & supps- 60,520 
Checks issued but outstanding 5,335 
Other accounts payable------ 5,199 
Expense accruals for wages, 
royalties, insur., taxes, &c-- 53,582 
Advance rent payments------ 1,766 
Accts.with substantially owned 
EE icp che damn Ke 87,446 
Excess of assets over liabilities. 8,284,016 
TR. wonccnnewemannendind $9,501,356 GE ni abkcwanatectonen $9,501,356 





Note.—The above statement is in tentative form—and includes assets at 
book values after deductions for depletion, depreciation and allowances 
for possible losses which are believed am le—includes all known liabilities 
with exception of judgement in favor of E. L. & E. W. Pauley, which is for 
the approximate sum of $362,000. 

John De Maria, who resigned on Feb. 9 from the Presidency of the 
ration of America, was reelected President at the directors’ meeting 
eb. 10 and accepted. the office. J. W.Pauson was named Vice-President 
and R. 8. McKeon as Secretary.—V. 132, p. 1045. 

Jewel Tea Co., Inc.—Increases Dividend Rate—January 
Sales.—The directors on Feb. 10 increased the dividend 
from a $3 rate to $4 per year, by declaring a regular quar- 
terly dividend of $1 per share payable April 15 1931 to 
common stockholders of record April 1 1931. This increase 
was voted in view of the earnings record of the company 
for the past five years and the present outlook. 

An extra distribution of $1 per share was made on the 
common stock on June 16 and on Dec. 15 1930 (see V. 131, 
p. 3216). 

For income statement for year ended Dec. 27 1930 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

Comparative Balance Sheet. 


co 











Assels— Dec.27°30 Dec.28'29 Ltabilities— Dec. 27°30 Dec. 28°29 
Land, bldgs., &c_x$2,259,317 $1,728,119 | Common stock. -y$4,240,000 $4,240,000 
Plant & gen. office Letters of credit & 

eS: 590,547] acceptances.... 360,600 201,534 
Good-will_..-...-. 1| Accounts payable. 143,393 129,936 
Inventories-_---.- 1,245,403 1,600,203|Sundry accruals.. 413,423 390,932 
Accts.receivable.. 303,070 417,796| Federalinc. taxes. 245,110 197,062 

2,410,684 1,399,426| Divs. payable-... 210,000 210,000 
100,689 80,989] Surety deposits... 100,689 80,989 
738,110 648,140| Res. for conting.. 120,000 117,979 
728,186 707,901 | Res. for auto. acci- 
Other def. charges 92,741 96,366 dent & fire losses 77,208 8. neceee 
Com. stock for em- Surplus...cscco<o 2,320,190 1,991,110 
ployees.......-. 352,763 290,052 
_ eee $8,230,966 $7,559,543 Tete. ondenew $8,230,966 $7,559,543 





x After deduction of $637,035 for depreciation. 
280,000 shares of no-par value. . ae 

Period Ended Jan. 24— 31—4 Weeks—1930. ange. 
on a eer ee $1, 1066. 913 $1. 202,513 Dee. 5256. 600 
Average no. of sales routes_...-..-. .282 1.216 66 
—V. 132, p. 


y Represented by 


Kidder Participations, Inc.—Earnings.— 
Earnings for Year Ending Dec. 31 1930. 


ID COI, 0s nk no. oem neewuibundss wmcdiew aid $234,803 
pee DNS 5k de nsccscsudesusbucdunntasveeandean 27,9 
tet ND 8 6iuee nk er adend oxaamitinues dechasnnenduce¥e $262,787 
PLE SN On MURINE nic ccccencusshencaedebenddekime ate 
TT nin c2cenncequaniesetepatenmnaiannnenate ae 


RE OENS BOE FOUR ar 6i onic en ak es cnn qgace snnnseessdunnggeseggece $194,787 


year 
Pref. & common divs. paid $318,756 less res. from 1929, $93,750... 225,006 








i ES aa a ae ee ae $30,218 

Surplus adjust. of pref. stock purchased at a discount__.........-- 27,661 

BOOS SUES 06 HRD be kc ctncwnstinaabednakcng euntwenusaquecne $2,557 
Balance Sheet Dec. 31. 

Assets— 1 1929. Liabilities— 1930. 1929. 
Investments - . . .x$5,430, 183 $5,538,132] Preferred stock_-.$4, —_ p24 $4,564,400 
Gt chubnanents 158,898 195,997 | Common stock... 50,000 
Accrued interest... 10,020 25,479 | Notes payable---.. 200° ‘000 eneuse 

Reserve for taxes. 20,000 85,600 
Res; fordividends. -..--. 93,750 
GIES sncunccans 963,301 ,859 
Qe $5,599,101 $5,759,609| Total.........-. $5,599,101 $5,759,609 


x Investments are carried at cost but the aoe market value is ap- 
proximately $1,820,000 less than cost.—V. 13 


Kidder Participations, Inc. No. 2.—Earnings.— 
Earnings for Year Ending Dec. 31 1930. 











i i. Cac cle aue rn athe obhetedeanie ati $224,397 
Ep IONOS PEPCNe i cacccnncsscacchecsduadeéacdanbiteecds 32,3 

i tvttetniwndstdbedusé ated eunaunbhecdesthaa $256,751 
res PPS CT RRUTOEDS nc nudcicanuscana ddatewdundakeacuse £608 
— tin ccc vbhidandatdeiueednwkedekeseeeew Ui 
NS OEE Ee CE dik weeds we ss deenAdnecesnesesacionee 21,000 

Sr $206,44 
Pref. & common divs. paid $287,507 less res. from 1929, $62,500... 225 O07 

Loss for year after dividends__.........-.------------------- $18,566 
Surplus adjust. of pref. stock purchased at a discount..........--- 25,595 

Net addition to surplus. -_.............-..----2.----- 22-2 $7, 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabiltites— 1930. 1929. 
Investments - . . _x$4,808,065 $4,727,503} Preferred stock. -.$3,951,100 $4,098,600 
re 64,254 109,149] Common stock... 50,000 50,000 
Accrued interest _ . 3,089 25,126| Notes payable---.. 300,000 named 

e for taxes_ 21,000 104,400 

Res.fordividends. --...-.-. 62,500 

Surplus.........-. 553,307 546,279 

BOMeaccaused $4,875,407 $4,861,779! Total_.....-.-.-. $4,875,407 $4,861,779 


x Investmnets are carried at cost but the present market value is ap- 
proximately $1,550, 0,000 less than cost.—V. 130, p. 633. 


Kidder Participations, Inc. No. 3.—Earnings.— 
Rarntnge for Year Ending Dec. 31 1930. 






es CE Se i kddenksccenntuntecadndscoucdccosnasne $222,041 
Syndicate purtielpasions bMbGWENER Ghd Sado NAEA Rede weKQedausie 32,416 
oo $254,457 
Net loss on sale of securities _ -- 38,851 
pO Ea 5,725 
Excess 1929 taxes__......- 548 
Ee CES bt eto ccanccneSesecccanpuewsceseusuuen 16,000 
Ps tech henthebhedbabewaenataneeamnns Keaaitndl $187,333 
PE GETS DE cic cm capcuctienbesscenabustccacbunnin 250,000 
es Ot SE OE COTS, 0. cccpintieeeninen deewcissatler $62,667 
Surplus adjust. of pref. stock purchased at a discount__..........-. 21,595 
Dee EE TIE 5c ck ccvcctanncethedtubladecghcencdonnauuan $41,072 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabtlities— 1930. 1929. 


Investments _ . . .x$4,852,342 $4,663,118} Preferred stock...$4,092,700 $4,184,900 
79,424 82,053|Common stock... 100,000 100 


as) 
Accrued interest-- 








17,228 22,095 | Notes payable.... 400,000 # -..... 

Reserve for taxes. 16,000 101,000 

Di stncccnan 340,295 381,367 

Ss swe widened $4,948,995 $4,767,267; Total......... $4,948,995 $4,767,267 


x Investments are carried at cost but the present market value is ap- 
proximately $1,750,000 less than cost.—V. 132, p. 1045. 


(S. S.) Kresge Co.—Balance Sheet Dec. 31.— 











1930. 1929. 1930. 1929. 
Assels— TAahiltttes— 3 $ 

Fixed assets_.--y83,907,308 79,860,368|7% cum. pf.stk. 2,000,000 2,000,000 

Leaseholds - - - - - 534,955 3,856|Common stock. 55,179,296 55,179,295 

Inventories ---- 16,596,714 18,537,021] Mtges. and land 

Acc’ts rec., accr. contracts pay. 22,961,193 16,686,243 
ss Elccaena 828,033 234,755) 15-yr. 5% \I1st 

Market’lesecur. 1,319,562 1,256,062 mtge. skg. fd. 

Cap. stock of co. gold bonds... 2,000,000 --..-.. 
purch. as tem- Acc’ts payable_. 4,102,918 x6,332,511 
porary invest- 300,167 476,552] Bills payable--. 2,000,000 2,000,000 

Ctfs. of deposit - 261,396 80,152] Accrued interest 

Stks. & bds. of and taxes... 592,288 416,414 
other cos-.-.-- Jt) ae Federal tax._... 1,490,878 See x 

OO Ee 11,154,534 4,663,814] Res. for cont’y- 669 ,301 637,206 

Deferred charges 3,956,106 3,815,999] Surplus_._.-.-- 27,948,206 26,256,911 
TO siniiions 118,944,080 109,508,581 TOO ccunscnn 118,944,080 109,508,581 


x Includes Federal taxes. y Land, buildings, equipment, &c., at cost less 
depreciation $50,407,723; furniture, fixtures and permanent improvements 
pod igh y depreciation, $33,319,817; construction work in process, $179,768 

tota 

Our usual comparative income account for year ended Dec. 31 was pub- 
lished in V. 132, p. 1045. 


(S. H.) Kress & Co.—January Sales.— 
Loe of January— 


er 132, p. 864. 
(B.) Kuppenheimer & Co., Inc.—To Retire Pref. Stock.— 


The directors have voted to cali for redemption as of June 1, next, all of 
the outstanding preferred stock at $115 a share. At the present time there 
are about 3,600 shares of preferred stock outstanding. 

The regular quarterly dividend of $1.75 per share on the preter was 
declared, payable March 2 to stock of record Feb. 21.—V. 13 504 


Laurel Lake Mills.—Balance Sheet Dec. 27 1930. 


1931. 1930. 1929. 1928. 
$4,399,821 $4,202,340 $4,143,377 $3,759,947 


Assas— |  Ltabtltites— 
xReal estate & plant.....---. $991,522 | Common stock.-.--.------- $600,000 
eS een 10,150 | Preferred stock ------------- 300,000 
Accounts receivable. ....---- 7,752 | Notes payable--.----------- 145,000 
Inventory ...--..----------- 204,281 Accounts payable-----.------ 5,067 
| Tax er 96,836 
Profit & loss & depreciation... 66,801 
TEE -cncerntguedaeneena OL DISTORT. TOCA. ccccccccceenscecdes $1,213,705 





x Subject to tax lien, City of Fall River.—V. 126, p. 727. 
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Lane Bryant, Inc.—January Sales.— 1930 1929 
onth of J — ; ; 
f January $1,495,780 $1,149,852 $1,085,123 


Lehigh Coal & Navigation Co.—Acquires Acreage.— 

As a further step to protect its rights in the watershed of the Lehigh 
River, this company, which owns the water rights in the Lehigh River, 
has acquired a substantial acreage along the upper reaches of that river 
and its tributaries. Purchases are understood to be not far from 10,000 
acres. (Phila. ‘Financial Journal.’’)—V. 132, p. 1045. 


Lerner Stores Corp.—January Sales.— 
Month of January— 31. 1930. 1929. 

Dkte S0t se eb ne neeeeseesecsnwn $1,723,236 $1,464,886 $944,213 

Libby-Owens-Ford Glass Co.—Earnings.— 

John D. Biggers, President, states: ‘‘The income and expense state- 
ment of the company for the three months ended Dec. 31 1929, showed a 
net loss of $601,918. Careful scrutiny of asset values resulted in write-offs 
and reserves totaling $216,470, which were charged against the operations 
of the quarter. These charge-offs were partially offset by income received 
from the gas department of $155,241, representing company’s share of 1930 
profits of such department. These earnings were included in the result 
of the quarter because of change in Libbey-Owens-Ford fiscal year to a 
calendar year basis. Hereafter the fiscal year of the gas department and the 

company will coincide. 

“Production and sales were at low ebb during the quarter. According to 
available statistics, window glass sales during December fell below those 
of any month since 1921 and because of competitive conditions it was 
necessary to make a substantial retroactive price reduction. 

‘January business has shown a substantial improvement. The percentage 
of gain in our sales of plate, window and safety glass has been in excess of 
the normal! seasonal increase. 

“As a result operations at both the Toledo and Rossford plants have been 
increased and we have been able to provide work for 581 additional men 
since the first of the year.’’ 

For income statement for three months ended Dec. 31 see ‘‘Earnings 
Department” on a preceding page.—V. 131, p. 3886, 3871. 


Lima Locomotive Works, Inc.—Receives Order.— 

The corporation has received an order for three large locomotives from 
the Chicago & Illinois Midland Ry., two 2-10-2 t engines and one hea 
= ines 1046 order involves more than $250,000, it was stated. 
—Vv. > Bs . 


Lincoln Printing Co. (& Subs.).—Zarnings.— 

















Years Ended Dec. 31— 1930. 1929. 
sn se RMN Hiss whbonwseae $1,168,559 $961,173 
Selling & administrative expenses. -...-.-...---- ‘ 371,065 

Net profit from operations.........-...--.--- $707 ,009 $590,108 
Ps sib tinesteh SbwbNbbewesartwnne 54,0 66,460 

cs i wih de Spe OI Richtee wm torte ioe $761,040 $656,568 
i arin sa lean ig usw ve ws de ar ret go ahd wi es ed 43,018 4,632 
Estimated Federal income tax. -..-...-.-..----- 88,650 71,116 

ee $629 371 $580,820 
Earns. per sh. on 175,000 shs. com. stk. (no par) -_-- $3.03 $2.69 
Consolidated Balance Sheet Dec. 31. 
Assets— 1930. 1929. LAabtlittes— 1930. 1929. 
| $574,909 $540,814] Bills & accts pay.. $295,003 $103,619 
Marketablesec... 490,847 575,325 | Accrued items. -—- 5,499 4,219 
Treasury stock... ae  sascan Tax reserve._.--.- 88,650 71,116 
Notes receivable... 395,709 246,148 | $3.50 pref. stock_- 1,407,100 1,575,000 
Accounts receiv_.. 311,039 297,443} Common stock... x446,970 446,970 
Accr. int. rec. .... 9,576 8,484 | Surplus......----. 891,385 705,835 
Cash sur. value 
life insurance - - - 63,493 55,563 
Inventories - ~~ --. 18,584 16,092 
Mach. & equip., 
less depreciation 301,474 323,744 
Gooéwill. ....... 629,825 609 ,825 
Organization exp. 222,137 223,358 
Prepayments - - - -- 9,377 9,963 
a $3,134,607 $2,906,759 2 $3,134,607 $2,906,759 





x Represented by 175,000 shares in both years.—V. 132, p. 504. 


Los Angeles Investment Co.—Earnings.— 
Years Ended Dec. 31— 
Revenue from operations 
Interest revenue 


1930. 1929. 
aaa i Suita oie item me a oe $1,178,876 $1,847,847 
360,490 373,730 





coeur naewabaiohasiannae $1,539,366 $2,221,577 
Operating expenses___...-...--.--------..--.- 500,250 é 
BUNUN GRDONOO. 5 oo i cee cece side wowcnsncson 92,898 . 
es LOS aie ie nien mh alan abasic ie cares 214,072 208,860 








Net profit from operations. _..........._-_-_-_- $732,147 $1,388,842 
SUG GEDPOCEMOE < «on cecmececnedsssccce 370,014 497 ,156 
Net profit for year before income tax.________- $362,133 $891,686 


Comparative Balance Sheet. 





Dec. 31'30. June 30°30. Dec. 30°30. June 30’30. 
Assets— $ $ TAabtilities— $ 
Oper. & inv. real Capital stock - ~~~ 5,000,000 5,000,000 
properties - - - .-- x1,507,330 1,538,646 | Accts. and commis- 
Cash on hand & on sions payable -- 18,213 16,474 
deposits - ----_-- 20,659 21,039 | Accrued payrolls- - 3,671 5,674 
Materials & suppl-_ 40,687 48,909 | Notes payable-_-._ 315,000 425,000 
Accts.,notes & accr. Gold notes, home 
int. receivable-. 262,149 232,285 maker notes & 
Mtges., tr. deeds ctfs.& divs. pay — 72,355 65,748 
& sales contracts 4,568,586 4,982,435| Mtges. payable as- 
Stks. & bds. owned sumed & interest 
(oth.thanofsubs) 590,024 590 ,023 thereon. ......- 916,170 884,200 
Unsold real estate Deposits on real est. 2,253 2,646 
& improvements 3,192,747 3,095,039| Dep. in trust and 
Furn., mill mach'y escrow accounts 32,310 23,245 
ea y100,723 yl12,898| Adv.rental dep.rec. 2,840 625 
Inv. in subs. (at Res. for inc. tax_- 8,516 35,589 
aot awe 2,184,483 2,055,885/ Accrued interest. _ 9,412 14,964 
Netadv.tosubsid. 204,447 257,630 | Restricted surplus 1,485,259 1,485,259 
Deferred charges- - 48,311 49,044 | Earned surplus_._ 4,854,146 5,024,409 








PL wiwnomned 12,720,145 12,983,833} Total ----.-__- 12,720,145 12,983,833 


x After deducting $144,413 for depreciation of buildi s Af 
ing $110,723 for depreciation.—V. 131, p. 1267. - eee 


MacMarr Stores, Inc.—January Sales.— 
— of January— 


= $6 1561331 $7 912249 solser. 
Wha company opareted 1416 stores ead WO cnasbote ee, Tee 
pared with 1,400 stores and 357 markets in January 1930.—V. 132, p. 322. 


(B.) Manischewitz Co., Cincinnati.—Larger Cash Divi- 
dend—Omits Stock Distribution.— 


The directors have declared a quarterly dividend of 62 ents h 
on the common stock, payable March | to holders of hd, Feb. 20. From, 
Sept. 3 1929 to and incl. Dec. 1 1930, quarterly dividends of 45 cents per 
share in cash and 1% in stock were paid on this issue.—V. 131, p. 1267. 


Marion Steam Shovel Co.—New Director.— 

t the annual stockholders’ meeting, the directorate was reduced f: 
nine to eight members. With the exception of H. J. Cronin and Hamilton 
Pell, the present directors were reelected and in addition Spruille Braden 
was made a member of the board.—V. 132, p. 1046 





Marks Bros. Theatres, Inc.—Preferred Stockholders 
Receive Offer from Paramount Public Cor p.—See latter below. 
V.131, p. 2233. 


Marquette Easton Finance Corp., St. Louis.—Omits 
Dividend .— 
The directors have voted to omit the quarterly dividend ordinarily paid 


about Jan. 15. Previously the com made quarterly distributions of 
50 cents per share.—V. 131, p. 640 “sted " 


Massachusetts Bonding & Insurance Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1930. 
Gross premiums written.” = EA A Te PIT $15,063 ,926 





Premiums cancel ed & returned... ...............--.-.--- ,012, 
es Oe Se In ob ckncudcdssccacnendcdacscoede 1,031,112 
i  cueetosenawaewnae $11,020,811 
ny I to es ee  eeneaeweam 889 ,736 
ne al ie Og wah ios iii ack cach ini ar ares nmseiiidcn debian J 
Sa a a ee ww pwede wee $12,008,585 
Ba ONES FOE a os ceccncccsccesresecesencoeseue 6,279,859 
ee ep mtin senate vennnne 3,344,311 
Pt er Pe MED. i senbncenonnwebbondanneabanecd 8, 
po Ee ee ai 834,966 
a  weseiaath cikacwalemaien 297 ,589 
oo Serer ae ae 640,000 
is bits be dukbdcebannasadeneaneenin 185,367 
a abs mya a Srl tb lb AG Ine Aa i cna cn alae a $298,101 


—V. 131, Dp. 3540. 


Massachusetts Investors Trust.—Annual Report.— 


The trustees in their remarks to shareholders say in Pog 

Paid-in Capital.—Dec. 31 1929, $12,821,792; Dec. 31 1930, $19,395,371. 
During the year $6,573,579 was added to the trust fund in payment for new 
shares issued, an increase of 51%. The number of shareholders also showed 
a marked gain. On Dec. 31 1929, there were 5,096 shareholders and on 
Dec. 31 1930, this number had risen to 9,679, an increase of 90%. At the 
coms of business on Dec. 31 1930, there were outstanding a total of 493,523 
shares. 

Capital Surplus.—The accumulated surplus on Dec. 31 1930 was $167,199, 
a decrease of $334,562. This decrease resulted primarily from the excess of 
losses over gains resulting from the sale of securities which the trustees 
deemed it advisable to dispose of during the year 

In addition to the regular cash dividends, there was paid during the 
year 2% in stock. Stock dividends declared at the rate of 1% semi- 
annually are not paid from income derived from dividends and interest 
received (all such net income except a reserve of about 2% being distributed 
as cash dividends) but are in effect a distribution of capital or surplus. 

Additions to Trust Fund.—During the year additional securities were 
added to the trust fund costing $6,713,951, and the consequent increase in 
the number of shares owned by the trust was 81,903. The total number of 
shares of various securities held in the portfolio as of Dec. 31 1930 was 
236,852. The trust borrowed no funds with which to purchase securities, 
and maintained on hand at all times an adequate uninvested cash balance. 

All the securities owned by the trust are paying regular dividends except 
550 shares of Columbia Oil & Gas Corp. which were received by the trust 
as a dividend from shares owned by it in Columbia Gas & Electric Corp. 
A study of the securities owned by the trust revealed that the fund is widely 
diversified in industries situated in ail parts of the country. 


Income Account for Calendar Years (Capital Gains Excluded). 























1930 1929. 
Dividends from securities... .......<..<siecscs. $716,255 $468 ,652 
es ke amine mw Sewn 15,405 09,3 
Sale of stock divs. distributed in lieu of cash_-_-__- 61,299 45,623 
Interest on bank deposite._.........-....--.... 8,108 ,02 
Bn ee, a eee $801,067 $629,692 
aTrustees’ compensation incl. services of State 
ee EUS C0. CIB oo eek co ccecewnscewesen 48,401 35,973 
I ne ac ins hi em hee ae 10,766 10,027 
Printing, statistical and miscellaneous--_-_---- _-_- 7,067 3,609 
Se ae nam eWaian ww 180 355 
Reserved for accrued taxes on income------_------ 39,812 38,389 
NE EEE EE 2,165 
Income transferred to accumulated surplus- -- ~~ _- 16,912 15,699 
Balance of income avail. for distributionin divs. $677,929 $523,475 
Undistributed income Jan. 1-_-...-------------- 107,199 65,244 
Accrued divs. received on stock of Massachusetts 
Investors Trust sold............-........... 43,849 24,250 
Sa a ig si sage sd Ober ep anin Ad ws on we ww wees $828,977 $612,969 
SS eee 717,809 505,769 
Undistributed income Dec. 31__-_------------ $111,168 $107 ,200 
a 6% of income receipts from Oct. 15 1929 to Oct. 15 1930. b Does not 
include stock dividends paid in January and July 1930. 
Detail of Surplus Dec. 31 1930. 
Accumulated surplus Jan. 1 1930__----.---.-- err ree $501,762 
Income transferred to accumulated surplus during 1930____..----- 16,912 
Betund 1938 Vederal income tax... ...............-..-.----+0- 75 
Excess reserve for 1929 taxes, transferred to accumulated surplus_. 10,205 
Ne ee a eee Eee $528 ,954 
Charged to surplus and credited to capital account stock dividends. 37,422 
I a ssn Gaye Oh ae dp OR td wd he ee inn em a wes tt ah 452 
Net loss on sales of securitics... ......-.....----~ eee noe 320,879 
Accumulated surplus Dec. 31 1930_---------------.--------- $167,199 
Balance Sheet Dec. 31. 
1930. 1929. | 1930. 1929. 
Assets— $ $ | LAabtlities— $ 
Invest. at cost--_-x19,002,285 12,288,335 | Capital stock__--y19,395,372 12,821,792 
Se 712,454 149,691 | Accumul’d surplus 167,199 501,762 
CER ccecens snnmae 1,100,000 | Undistributed inc. 111,168 107,200 
Prov.for accr.taxes 41,000 107,272 
SOM ch ciumesee 19,714,739 13,538,026 Rc cnac cian 19,714,739 13,538,026 
x Market value $14,455,699. y Popranented by $493,523 no-par 
shares in 1930 and 327 ,404 in 1929.—-V. 132, p. 865. 


Mathews Steamship Co., Led.— Recetvership.— 

According to Toronto dispatches the company has been placed in receiver- 
ship on the application of the Montreal Trust Co., trustee in a $3,000,000 
bond Tt a — -° National Trust Co., trustee, in a $1,000,000 bond issue. 
—V. 125, p. 


Mathieson Alkali Works, Inc.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
x Total earnings_-_---- $3,484,410 $3,580,930 $3,319,248 $2,962,581 
Deprec. and depletion... 1,204,209 1,026,721 912,752 840,670 
Income charges (net)--. Cr53,198 Cr57 ,904 29,614 47,386 
Federal income tax_---- 237,391 287 ,838 285,480 241,609 

Net income_-------- $2,096,007 $2,324,276 $2,091,402 $1,832,916 
Preferred dividends---- 173,250 173,2 173,250 173,250 
Common dividends - - --- 1,300,762 1,135,018 882,717 588,828 

Balance, surplus----- $621,995 $1,016,008 $1,035,432 $1,070,838 
Shs. of com. out. (no par) 650 436 650 436 147 ,082 147,207 
Earn. per share on com. $11.27 


2. 3 ‘ : 
x After deducting manufacturing, selling and general administrative 


expenses. 

lus Account Dec. 31 1930.—Free surplus, Jan. 1 1930, $6,848,128; 
palenbe aiver divs. as above, $621,995; total, $7,470,123. Deduct: Sinking 
fund pref. stock, $50,000; neous adjustments, $108,954; profit 
and loss surplus, $7,311,169. 
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Balance Sheet December 31. 











1930. 1929. 1930. 1929. 

Assets— ~ $ Liabilittes— BS & 
Property account «16,476,950 15,348,361! Pref. stock___.__- 2,475,000 2,475,000 
2 a ae 1,120,741 2,269,918 |Common stock --y10,041,424 10,041,424 
Notes and trade Accts. payable... 439,194 446 ,630 

accept. receiv __ 21,726 238,924) Tax., ins. & accr_- 43,054 43,238 
Accounts receivable Federal taxes _- - - - 237,391 287 ,838 

(less reserve)... 679,746 837,729| Divs. payable_-_-. 368,507 368,489 
Inventories - - _ - - - 1,461,959 1,163,820) Containers charged 
Balance receivable to customers (re- 

fromemployees. 472,342 63,518 turnable) - --_-- 173,019 221,858 
Stocks & bonds of Employees’ comp. 

allied cos., &c.- 1,380,776 1,174,860 insurance res - - - 180,269 134,019 
Develop. expense - 163,972 80,870| Free surplus ------ 7,311,168 6,848,127 
Deferred charges.. 207,816 355,626| Approp. for retire. 

of pref. stock... 717,000 667 ,000 

TO sing tn a'e 21,986,029 21,533,626] Total_._._._-__- 21,986,029 21,533,626 

x After deducting depreciation of $7,056,351. y Represented by 650,436 
shares no par value.—V. 131, p. 2907. 


May Department Stores Co.—Larger Cash Dividend— 
Stock Distribution Omitted.— 

The directors have declared a quarterly cash dividend of 6214 cents per 
share on the outstanding common stock, par $25, payable March 2 to 
holders of record Feb. 16. The usual quarterly stock dividend of 14% 
was discontinued. 

From December 1929 to and including December 1930, the company 
en dividends of 50 cents in cash and 14% in stock.—V. 130, 


Melville Shoe Corp.—January Sales.— 
Month of January— 31. 1930. 1929. 1928. 
1 $1,655,993 $1,475,050 $1,569,926 $1,125,035 


Mercury Millis, Ltd.— Defers Dividend—Status.— 

_ The directors recently decided to defer payment of the regular quarterly 
dividend on the 6% cum. pref. stock, which otherwise would have been 
payable on Feb. 1 1931, in order to preserve the strong working capital 
position of the company. 

‘*This action is caused,’’ says President H. G. Smith, ‘‘partially by the 
smaller volume of business resulting from the generally depressed con- 
ditions, but mainly because of the substantial decline in value of raw 
materials, including wool, cotton, silk, &c. Although inventories of raw 
materials and finished goods on hand at the beginning of Jan. 1930, showed 
a material reduction over the previous year, declines in the prices of these 
jan, ng were sufficiently drastic to cause substantial losses in inventory 
values. 

“The company, however, is commencing 1931 in a strong working 
capital position, which it is felt desirable to maintain. The company also 
expects to benefit from the recent tariff changes, although these did not 
become effective until so late in 1930 that little benefit was felt in winter 
trade. The eutlook for the hosi and underwear business, however, is 
more hopeful than a year ago, and every effort will be made to improve 
the company’s earnings position during 1931.—V. 132, p. 1046. 


Mexican Petroleum Co., Ltd.—0Oil Concession Confirmed 

The Department of Industry, Commerce and Labor of Mexico on Feb. 
3 issued a ruling in favor of this company on its application for a con- 
firmatory concession in the prolific oil producing centre of Chapaca. 

The concession involves a tract of about 100,000 acres in a section regarded 
as likely to become a great Fa of heavy oil suitable for fuel and 
asphalt. The district covered by this grant is north of the National Ry. 
of Mexico. line from San Luis Potosi to Mexico City and between that line 
and the River Tamesi, reaching the sea at the port of Tampico. 

The decision rejects all claims by rival interests, which include the State 
of Vera Cruz. 
courts. 

_ The application now granted has been pending for three years—ever 
Since three months after the issuance of the amended regulations of Mexico's 
etroleum laws. (New York ‘‘Times.’’)—V. 131, p. 1575. 


Meyer Blanke Co., St. Louis.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the no par common stock, payable Feb. 15 to holders of record Feb. 7. 
Formerly quarterly distributions of 3114 cents r share were made on 
ae the last payment having been made Oct. 10 1930. —V. 127, 
p. : 


Mitchum Tully Participations, Inc.—Omits Dividend.— 

The directors recently voted to omit the semi-annual dividend which 
ordinarily would be payable about Feb. 1 on the common stock. On 
Feb. and Aug. 1930, the company made semi-annual distributions of 
25 cents per share on this issue.—V. 131, p. 486. 


Morison Electrical Supply Co. Inc.—Earnings.— 
For income statement for 5 months ended Dec. 31 1930 see ‘‘Earnings 
oe on a preceding page. 
he balance sheet as of Dec. 31 193 shows current assets of $1,223,034 
against current liabilities of $442,380.—V. 132, p. 1047. 


Morris Plan Co. of New York.—Distributes 
Profit Sharing Bonus.— 


Distribution of the annual profit-sharing checks was made this week 
to the 400 employees of the company. 

In a communication accompanying the checks, Executive Vice-President 
Wallace D. McLean stated that the company had completed 12 months 
of satisfactory service and activity despite general business depression. 
He also said that volume in loans and certificates had remained nearly 
normal, and the company would not find it necessary to retrench in any 
of its expansion policies. 

The employees were notified that few staff changes had taken place in 
1930, or were contemplated for the future. 

The profit-sharing plan was inaugurated several years ago and permits 
the participation of every employee of the company. Checks are based 
on salary and length of service and range from 4 to 6% of the employees’ 
salary.—V. 132, p. 669. 


Motor Wheel Corp.— Smaller Dividend .— 

The directors have declared a quarterly dividend of 37%c. a share on 
the common stock, no par value, payable March 10 to holders of record 
Feb. 20. From December 1929 to and including December 1930, the 
company paid quarterly dividends of 75c. a share on this issue.—V. 131, 
D. 2 


The decision, however, is stil! subject to an appeal to the 


Annual 


Moxie Co.—Ezpansion 


Plans are Completed .— 

All plans incident to the merging of the Moxie Co., the Moxie Co. of 
America and the Pureoxia Co. into one company, not to be known as The 
Moxie Co., have been completed. Plans for an intensive Nation-wide 
oresoment program are under way, details of which will be announced 
shortly. 

The new company announces that the directors and officers of the Moxie 
Co. are as follows: 

Board of Directors.—Frank M. Archer of Boston, Chairman; Frank M. 
Archer Jr. of Boston; Benjamin B. Avery of New York; B. Devereaux 
Barker of the law firm of Barker, Davis & Shattuck of Boston; Arnault B. 
Edgerly of Boston; William E. Stanwood, partner of Spencer Trask & Co., 
Boston; F. E. Thompson of Boston; H. A. Thompson of Lowell. 

Officers.—Frank M. Archer, Chairman of the Board and General Man- 
ager; Francis E. Thompson, President; Frank M. Archer Jr., Vice-Presi- 
dent and Clerk; Benjamin B. Avery, Vice-President; Arnault B. Edgerly, 
Vice-President; Harry . Thompson, Secretary-Treasurer; Eugene J. 
Harrigan, Assistant Secretary: Joseph T. Brennan, Assistant Secretary. 

All of the officers and executives of the new company have been actively 
associated with the three corporations.—V. 132, p. 669. 


(G. C.) Murphy Co.—January Sales.— 


Program Announced— Merger 


Month of January— 1931. 1930. 1929. 
ee ib imnedwaeon et $1,221,313 $939,388 $814,146 
company had 166 stores in operation during January 1931.— 


The 
V. 132, p. 505, 324. 











Muskegon Motor Specialties Co.—January Business.— 
Chairman Fred F. Flanders, announces than January business for both 
the Muskegon and Jackson awe was well in excess of December. Feb- 
ruary business already booked exceeds Jan it was further stated. 
Indications are that earnings of the company wi be sunetaqrell. in excess 
of the class A dividend requirements for the first quarter.—V. 132, p. 324. 


National Aviation Corp. (N. Y.).—Annual Report.— 

E. O. MeDonnell, President, says in pert: 

The exchange of the stock of National Aviation Corp. for that of Aero- 
nautical Industries, Inc., has Prosrensed satisfactorily. To date approxi- 
mately 98 % of the stock and 74% of the warrants of Aeronautical Industries 
have n Pe owen and exchanged. 

The consolidated balance sheet indicates a net asset value for the stock 
of your company of $8.05 per share. On the same basis the net asset 
value as of Jan. 31 1931 was $9.50 per share. 


Income Account for Calendar Years. 











1930. 1929. 
Profit from sale of securities__._..._..___..--- loss$1 ,651,900 $170,304 

Syndicate marticipation profite................. -...-. : 
{nterest and dividends received__-_-_.-_.._._---_--- 82,162 81,064 
Se ano loss$1 ,569,738 $358,132 
Management and corporate expenses-_-_-______-___- 102,922 60,676 

Cane WmennNnS WHICUGN ONE... .......2-..2--5..  Sasbee “ 
ee». , Sa Sr se eee 4,410 9,664 
Provision for Federal and N. Y. State inc. taxes.. $____-- 40,000 
DD NE Ne Ons oo oc cc cccccssawocnnan loss$1 ,677 ,070 $241,992 
I es a dae me 105,531 286,879 
Loss on Aeronautical Industries, Inc________-_-_-_- SEER, + opt een bree 
Refund of Federal taxes 1928___..._....__----- UES su atlas 

ee RS a Ee MR OE Aen ne PRE: nd $1,014,503 


$528 ,872 
Me aipih SF 423 ,340 
Balance, earned surplus-_-------------- ...def$1,014,503 $105,532 
Note.—Operations for the periods as shown above do not include unreal- 
ized loss from depreciation of securities owned. 
Profit or loss realized from sales of securities by Aeronautical Industries 
Inc., since April 5 1930, the effective date of acquisition by Nationa 
Aviation Corp., has been determined on the basis of cost to the former 








corporation. 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
Investments - - -.a$5,907.799 $5,425,113] Loans payable on 
Syndicateaccounts ------ 118,034 on demand -----_ $100,000 = ------ 
Accts. receivable - - 26,223 4,509 | Min. stkhldrs’ int_ see0.  .a«bkanx 
SS on pa ntan ees 43,172 36,462] Notes pay. (sec.). =_----- 125,000 
Liabil. under partic 
in syndicate.... --.--.- 113,305 
Accounts payable_ 2,016 1,962 
Res. for Fed. and 
N. Y. State inc. 
. b1,275 40,000 
Capital stock - - --- 04,954,997 3,598,330 
Paid-in surplus... 1,895,374 1,599,990 
Earned surplus_def1,014,503 105,532 
ES odes ewnd $5,977,195 $5,584,119 BEE cschunese $5,977,195 $5,584,119 





a Market value $2,685,406. 
323,277 no par shares. 
A list of the securities owned is given in the report.—V. 131, p. 3540. 


’ National Department Stores, Inc.—Defers 2nd Pref. 
Div.— 
The directors have voted to defer the quarterly dividend of $1.75 per 


share due March 1 on the 7% cumul. 2nd pref. stock. This rate had been 
paid to and incl. Dec. 1 1930.—V. 131, p. 3887. 


b State taxes only. c Represented by 


National Family Stores, Inc.—Omiis Common Div.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would be payable about March 2 on the common stock. A quarterly dis- 
tribution of 24% in stock was made on this issue on Sept. 1 and Dec. 
| a 4 compared with quarterly cash dividends of 40 cents per share 
previously. 
The regular quarterly dividend of 50 cents per share has been declared 
on ek a ek stock, payable March 2 to holders of record Feb. 20. 

; + Pe . 


National Bellas Hess Co., Inc.—Annual Report.— 


Albert 8. Scott, President, says in part: 

Company has just passed through what may well be termed the most 
crucial year in its 43 years of existence. Net sales of $33,836,695 were 
29.96% below 1929, while a net loss of $4,109,238 compares with a reported 
loss of $214,114 last year. . 

The company ended the year with no bank loans and an excellent cash 
Position. Merchandise inventories amounting to $4,629,716 show a de- 
crease of $4,351,157 or 48.45% below 1929, incident to instituting a rigid 
control. Incidentally, the early commencement of curtailing inventories 
permitted taking advantage of lowering markets. 

The operating loss for the year has exhausted the unappropriated surplus 
account which shows a debit balance. a 

A drastic curtailment of catalogue circulation for the spring of 1930, in 
the face of declining customer pruchasing power, contributed in large meas- 
ure to the somewhat precipitate sales recession during the year, and proved 
© mavor obstacle in the reduction of the large inventory carried over from 
1 


The heavy decline in sales was aggravated by such factors as the drouth, 
unemployment and reduction in farm income; followed by unseasonable 
weather which seriously shrank sales of fall and winter ready-to-wear and 
kindred lines. 

Despite the heavy decline in volume and the large operating loss, the 
management has been successful in a policy of liquidating inventories, 
ending the year entirely free from bank loans, and with a substantial cash 
balance. Its financial position has enabled company promptly to discount 
its bills and to adopt a policy of anticipation. 

New contracts have recently been entered into for the printing of cata- 
logues which, together with other economies thereon, will enable a compara- 
tive reduction in cost of approximately $500,000 per annum, a considerable 
portion of which will be saved effective with the spring and summer 1931 
catalogue circulation. 

Directors have faith and believe in the fundamental soundness of this 
business. With the improvement in man-power and merchandise offerings, 
they feel justified in believing that as general conditions improve, company 
will receive at least its proportionate share of increased volume. 


Earnings for Calendar Years. 


1930. 1929. x1928. 1927. 
ON as $33,836,694 $48,311,813 $44,649,103 $44,665,419 
= eae & admi 
operatin min. 
ep. lent ised carn. 37,537,573 48,085,975 41,323,973 43,463,054 
sustained in dis- 


posal of abandoned 
ines of mdse_-____--- 








Py oe ee ee 735,313 
eee a. 350.077 63.0 
papas. of eden. s equip 289,060 305,902 eee = 060——Cts ee 

t. ° mn tun 

y * Bema = ee 119,299 134,050 137,684 ------ 
Not Profits... loss$4,109,238 lossS214,114 $2,567,468 $404,000 

. ref. stoc 
(este % Pref. stock = 9979 «422,429 «432,579 «441,329 
Common divs. (cash)_-.-.- ------ Franses =i Sw aes lou 
Balance, surplus. ..df$4,529,217 def$1,338,927 $2,134,888 def$37.329 

° com, stoc out- 
tandin ut 793.660 «717,097 +~—=«-200,000 +=». 200,000 
iin ata Nil Nil $10.67 Nil 


x Includes profits of Charles Williams Stores for three months ended 
Dec. 31 1928. y In addition stock divs. (capitalized at $3 per share) 
amounting to $78,759 were paid. 
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Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assels— $ = Thabilities— $ 
Plant & equip... 6,733,545 6,912,034|7% pref. stock.... 5,994,700 6,004,700 
Cie besencennne 1,793,329 1,961,483|Common stock... 723,698 a717,096 
Call loans, includ. Funded debt. ---- 1,777,450 2,006,475 
SG.. § ancece 800,000| Accts. pay. incl 
Secur. at market. 38,390 36,990| accepts. under 
Postage stamps & letters of credit. 1,287,068 2,155,643 
DORCRMGB.cccee 8 = conse 17,856 | Notes payable. --. 29,750 31,500 
Notes & accts. rec. Reservefortaxes.. ------ 29,747 
less reserve. .... 153,193 281,241| Dividends payable -.-.-.-.--. 200,779 
Inventories. ..... 4,871,011 8,896,215) Min. int. in sub. co 2,446 2,446 
Prepaid expenses... 605,918 1,186,648) Duetocustomers. 486,427 463,702 
Accts. rec. not curr 52,312 72,287 | Cust. unfilledords. --.---- 110,100 
Good-will.....-.-. 1 1/| lst mtge. 6% notes 
Unamort.bond dis- not presented - - . 56,000 52,500 
count & finan. lst mtge. install. 
PEs concave 6,011 11,925 due June 1 1931_ PF re 
Accr. exp. & uncl. 
WOR. ca cances 216,372 231,689 
Res. forcomting.. ------ 15,000 
| ee 3,640,127 8,155,303 
cl 14,253,713 20,176,683 .c 14,253,713 20,176,683 
a Represented by 723,60 no-par shares. 
Month of January— 1930. 1929. Decrease. 
— Chih Seb hben eaten ree $2,542,227 $2,689,337 $147,110 
—V. 132, p. 1048. 


National Dairy Products Corp.—Ezpansion.— 

This company, which has decided to expand its operations to the Pacific 
Coast, expects to absorb several dairy companies in that region, according 
to ge received from Los Angeles and San Francisco, ‘alif. V, 132, 
p. 505. 


National Tea Co.—January Sales.— 

Month of January— 

Dia és dng bdabes cheeene dows 
—V. 132, p. 324. 

National Radiator Corp.—Reorganization Plan An- 
nounced.—The plan for reorganization of the corporation was 
announced Feb. 12 by the reorganization committee, dis- 
closing the advisability of conservation of the corporation’s 
cash resources through omission of payment of February 
interest on its outstanding debentures and the drastic reduc- 
tion by the reorganization of fixed charges, permitting the 
employment of liquid assets in the current conduct of its 
business. Bankers Trust Co. has been named depositary 
and March 15 as the date by which deposits of the corpora- 
tion’s various securities should be made. 


The reorganized company will have outstanding, upon consummation 
of the plan, $5,358,000 of 15-year 5% debentures; 53,580 shares of $7 
preferred stock of no par value and 272,966 shares of no par value common 
stock. 


1931. 1930. 1929. 
$6,788,235 $7,333,919 $7,272,103 


Terms of Exchange of New Stock for Old Securities. 

Holders of the 6%% sinking fund gold debentures of the corporation, 
outstanding in the amount of $10,716,000, will be entitled to receive 
for each $1,000 of deposited debentures, $500 of new debentures, five 
shares of new preferred stock and 20 shares of new common stock. 

Holders of the $7 preferred stock, of which 58,646 shares are outstanding, 
will be entitled to receive for each share of deposited preferred stock, 
one share of new common stock. 

Holders of common stock will be entitled to receive a stock warrant 

anting the right to purchase at $20 a share at any time on or before 

uly 1 1941 one share of new common stock for every three shares of de- 
posited common stock upon payment to the depositary for the account 
of the reorganization committee of $1 for each share of new common stock 
covered by such stock warrant. This payment, however, will not be 
called for until the plan has been declared operative and the warrants are 
ready for distribution. 

Interest on the new debentures to be issued under the plan will be 
cumulative but payable only out of the new company’s net earnings, 
but no dividends on any class of stock of the new company shall be paid 
or set apart for payment unless the interest on the new debentures at the 
full 5% rate has been paid or set apart for payment. 

The new preferred stock will be preferred as to assets and dividends 
and holders will be entitled to receive $115 a share on voluntary liquidation 
and $100 a share on involuntary liquidation, in each case plus accumulated 
and unpaid dividends. The new preferred will be redeemable as a whole 
or in yg on any dividend date at $115 a share plus accumulated and 
unpaid dividends. The new preferred stock will carry a vote with the 
common stock. 


Rudolph B. Flershem, Vice-President of the Marine Trust 
Co. of Buffalo; Charles O. Cornell of Cornell, Linder & Co., 
of New York, and John H. Waters, President of National 
Radiator Corp., comprising an independent reorganization 
committee acting at the request of the management, have 
sent a letter to holders of the corporation’s securities pointing 
to the difficulties which have confronted the corporation. 
The letter reads in part as follows: 


The corporation was formed in August 1927 as the result of a merger of 
six companies. Before integration of the constituent enterprises was 
perfected, unfavorable competitive conditions in the industry developed 
and a drastic decline in residential building construction became apparent, 
which has since continued. The problem has been further aggravated 
by the industrial depression. 

Confronted with these problems, the management of the corporation 
has sought a solution of the difficulties which would be most advantageous 
to the holders of the corporation's securities. It is the firm conviction of 
the management that a liquidation of the corporation, either by action 
of the stockholders or by a forced sale at the instance of the debenture 
holders, would, under present conditions, result in a very small payment 
to debenture holders and other creditors, and might well prove disastrous 
and would, in any event, leave nothing for the stockholders. Therefore, 
it is the view of the management that the only proper course, under the 
circumstances, is to effect with all possible expedition a reorganization 
of the corporation upon a basis which will provide a revised capital structure 
with drastically reduced fixed charges and which will permit the employ- 
ment of the liquid assets in the current conduct of the business. 


The bondholders protective committee for the 6% debentures, in a 
letter Feb. 9, says: 

It is the purpose of this committee to co-operate fully with the manage- 
ment and with the holders of other securities of this company, in any 
constructive working out of this situation, so long as the disposition of 
such parties is to accord fair and proper treatment to the debentureholders, 
roning into consideration their position as the holders of the senior securi- 
ties of this company. 

There is Gury a need for a prompt reorganization in any situation 
where a corporation has sustained substantial losses for more than three 
years past, resulting finally in the passing of its interest on its funded 
debt. These debentures were issued in 1927. Operations for every year 
since have resulted in substantial losses. A proper reorganization should 
cure this condition and substantially increase the actual and market value 
of these debentures. Co-operation in working out this situation is requested. 


Committee.—Charles C. Hood, Chairman (Charles C. H Co.), 
Peraherd A. Berngoort. Freak 3B. Cone a . Gah rd Co., members 
ew York Stock Exchange), Willar . Pearsa ce- ., Broad 
yp By ey By ye tg 24 ? et 


F. Whitney (Vice-Pres., E 
Trust Co., New York), with Olcott, Holmes Glass. Baul & Havens 170 
roadway. New York, Counsel, and Milton E. Cornelius, 160 Broadway, 
ork, Secretary. 
Depositaries.—Empire Trust Co., 120 Broadway, New York; Chica 
Trust Co., 134 So. Salle St., Chicago, and The Bank of America Ne- 





tional Trust & Savings Association, 7th and Spring Sts., Los Angel . 
Calif., and 477 California St., San Francisco, Calif. . “te 


Statement of Comparative Consolidated Income (Incl. Subsidiary Companies) ° 





Years Ended— Sept. 30°30. Dec. 31°29 4 
Operating income-_.-.............. $308 ,950 $306, 832 
Gee Dak sbcccnctsbacduatcie 73,196 26 373 73,040 

OUs MED 6 bn cnn ccicusesvecdid $382,146 $332,737 $573 ,872 
EPO ctSbiccwncden.cnenecat ,699 .943 92,345 
Reserve for doubtful accounts--______ 7,650 251,790 327 ,066 
DORE INSIDE: ccccbikkditncntnnancoo 721,948 743 958 756,377 
TE Pca 'sanecn 44 aanbae 991 


Fixed charges; idle plants-.........  §_..-.-. 825 ----.- 
Miscellaneous deductions - -- ~~~. -- 239,664 44,549 72,594 


$1,166,815 $1,234,328 $1,343,501 
Comparative Consolidated Balance Sheet (Incl. Subsidiaries) . 








Assets— Oct. 31°30. Dec. 31°29. Dec. 31 °28. 
Eo ns os 8 He Kose aon eesnnne $1,422,283 $1,655,925 $1,475,637 

Notes and accounts receivable - - - ~~ - 1,330,340 3,1 2,391,195 
_., ... > engeape epee 2,410,067 3,170,913 3,529,5 
Land, bldgs., equip., &c. (less deprec.) 7,106,568 ,503,699 7,726,431 
Goodwill, patents, &c_.......______ 6,634,502 6,709,502 6,634,502 
SO, rea aaen 82,657 68 586 153, 
Investment in affiliated companies - - - ae) aah 456,491 
INN MII os te both sie Sassi ais er nits oo 34,027 38,714 38,714 
Prepayments and deferred charges - - - 157 .487 136,584 799 

Fo On ee $19,762,342 $21,187,103 $22,545,807 

Liabilities— 
PPP ECCRcincttodaendesnkes chad Bees 
Accounts PAyADIC. « ........ 20-00 $84,220 134,433 $108,485 
Accruals, including taxes_-.......-- 162,636 180,242 176,007 
BO aa 76,144 303 ,090 312,244 
i inthbn ne bo nehennan ae ae 0 500 ,000 


10,000,900 11,: 
; 11,191,000 11,529,000 
Res. for redemp. of bonds, notes, &c- 115,039 96 ,597 1 
Profit and loss deficit 1,587 ,698 809,329 200, 


PAC CR e Dh ee an we nee amid $19,762,342 $21,187,103 $22,545,807 





_National Title Guaranty Co.—Mortgage Issue.—Na- 
tional Title Guaranty Co. announces the offering of a new 
series of 544% guaranteed Ist mortgage certificates in the 
amount of $500,000 secured by a group of first mortgages 
that are legal investment for trust funds in New York State, 
deposited with the National Exchange Bank & Trust Co. 
of New York as trustee. 

Each certificate of the series is a direct obligation of the National Title 
Guaranty Co., who guarantees payment of principal and interest with 
its resources of over $5,500,000. The property covered by each mortgage 
in the group is appraised at least 50% greater than the principal sum so 
secured. Certificates may be cashed at their face value after three years 
and may be redeemed at the option of the company after five years.— 
V. 131, p. 3542. 

(J. J.) Newberry Co.—January Sales.— 

Month of January— 

_ | ee ears 
—V. 132, p. 324. 

New Jersey Zinc Co.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 3218. 


New York Auction Co., Inc.—Earnings.— 


1931. 1930. 1929. 1928. 
$1,769,403 $1,510,740 $1,299,210 $859,993 

















Calendar Years— 1930. 1929. 
Total income from operations..._........------- $283 ,344 $599,814 
ON Se ea 57,295 z 
Administrative and general expenses___.._--.--- 231,540 326,091 
I ein mb ene i _mmmercise 35,514 
Provision for bad and doubtful accounts_____-_-- i) iia 
Interest on mortgage debt........-..---------- S14 8 86=—S«. anche 
ee te tdebainennn wr eneaneewe 4,100 i «a.san 
Provision for Federal income tax_.__...-.-------  ------ 17,397 
PRR dn cia ded ndendusiwewne ‘cee  _ tniraaek te 143 ,865 

SE Te Th Do tiicctcnn dwwornsomacnoe $290,372 $5,616 
Previous surplus adjusted............-.---.----- 29,834 ,259 

OD ene anne $260,538 sur$26,643 
Earns. per share on 95,910 shares (no par)_-_--_-- Nil $1.44 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— Liabilities— $ $ 
CAs cede necease 48 ,562 49,449! Notes payable to 
Adv. to shippers & TU aa 325,000 800,000 

accts. receivable 676,813 x1,347,091 | Vouchers payable- 8,239 17,138 
Adv. to shippers & Miscellaneous - - - - 4,098 10,230 

accts. receivable Res. for deprec. of 

GINSOOUTOG) cnc 8 3 ccnece 1,108 fixed assets - --- 71,440 46,051 
Notes receivable-- ft ee Res. for bad debts- 125,000 7,032 
Misc. accts. rec’ble 6,027 8,117 | Miscell. reserves-- 1,123 4,212 
Mdse. inventory -- 33,988 34,548 | Res. for Fed. tax 
Land,bldgs.,equip. y490,951 473,721 on 1929 income. = ------ 17,397 
Furn., fixtures, &c. 20,210 20,720 | Capital stock-_---- z808,571 1,069,108 
Prepayments sun- ee 26 643 

dry charges - - -- 48 ,299 25,726 
Accounts receiv'le 

(GoubetaD <2 wwccwe 37,321 

ey as so igor 1,343,471 1,997,812 | 1,343,471 1,997,812 


x Merchandise is held as collateral security thereto. 
mortgages payable of $502,300. 
value.—V. 130, p. 2405. 


New York Dock Co.—Plan to Acquire Realty Properties 
Assailed .— 


The New York ‘“‘Times’’ Feb. 11, had the following: 

A move to investigate the plans of the management of the New York 
Dock Co. to buy three real estate properties in lower Manhattan was 
launched on Feb. 10 by Earl E. T. Smith of Paige, Smith & Remick, and 
B. K. Stevens of Stevens & Legg, who have addressed a letter to holders of 
preferred and common stock of the company in which they say they will 
vote against the project pending such further investigation and check. The 
letter says that ome. Smith and Stevens own or represent a substantial 
amount of the stocks of the New York Dock Co. 

The management has called a special meeting of stockholders for Feb. 
16 to vote on a proposal to acquire the Benenson Building at 165 Broadway 
and two adjacent buildings; the greater part of the block bounded by 
Broadway, Cortlandt, Church and Dey Streets, a plot st of about 
50,000 square feet, and the property known as 93 and 95 Broad Street and 
59-61 Pearl Street. ‘ 

The purchase contract was to be made between the New York Dock Trade 
Facilities Corp., a wholly owned subsidiary of the New York Dock Co., 
and the Benenson City Terminal Corp. 7 

In their letter the protesting stockholders say: ‘‘We recognize in this pro- 

1 to purchase large office buildings and business properties in downtown 
anhattan a radical departure from the past policies of the company and 
hesitate to give it our support. Prior to the announcement in the notice 
of the stockholders’ meeting we had no information with regard to this 
proposal, and the limited time before the meeting is not sufficient in which 
to give to the problem the careful consideration which we believe it requires. 

“We wish time in which to investigate and check the properties, their 
values, the proposed purchase price, and to consider the question of the 
wisdom of investing in a type of peoperty, totally different from that now 
owned and operated by the company. e do not believe such a radical 
proposal should be acted upon on such short notice, and, pending an in- 


y After deducting 
z Represented by 95,910 shares, no par 


vestigation and check, we are prepared to vote against it. 
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“Examination of the proposal contract indicates that the purchase fur 


for all property is approximately $27 ,000,000 if title is taken on Dec. 31 

The average of three appraisals made at the direction of the board of 
is $28,658,334. The properties to be acquired are subject to 

mortgages totaling approximately $20,400,000.”’ 


The New York Dock Co. on Feb. 13 issued the following 
statement: 


stockholders having 


Certain desire to be afforded further 
time for consid 


a 
the object of the —_— meeting called for Feb. 16 
1931, notice is here ‘4 given that C. E. Hicks, Secretary been advised 
that a majority of the outstanding stock of New York Dock Co. entitled 
to vote at said meeting in deference to such desire, will immediately upon 
the o ing of the meeting move and vote for an adjournment thereof 
to Feb. 24 1931, at 10;30 a. m. at the office of the company No. 44 White- 
hall St., N. Y. City, by order of the executive committee.—V. 131, p. 3542. 


Ohmer Fare Register Co., Dayton, Ohio.— New Director 
Robert L. Hubler has been elected a director.—V. 131, p. 3381. 


Oil Shares, Inc.—Earnings.— 
——Calendar Years Apr. 10°28 
0 Dec. 31 '28. 


1930. 1929. 
$385,004 $1,444,777 $700,970 





Period— 
Interest, dividends and realized profits 








Administration and general expenses_ 58,938 81,254 52,039 
Service, trustee, transfer agent, regis- 
trar and other fees, &c__._._.__-- 72,150 119,575 47 ,362 
J er i ee eee 2 ekaoe 53,690 2,689 
Provision for Federal income tax_... ------ 98, 45,000 
Organization, legalfeesand expenses- ------ ~~ -—----- 37 476 
I 5 8 ha 14,860 mae” f° Cease 
Furniture & fixtures written off..... ------ ee”? Sees. 
Eh wbtciisunddnmsnwndinnn Bee ‘checks’ * see 
Net income for period._..._..._-- $224,881 $1,066,558 $496,403 
Preseeren Giviemas. ............... 279,508 500 ,203 | 334,562 
DE GIVES us skeet ctseeek | Webee 251,592 / 
pO ee ee def$54 ,627 $314,763 $161,841 
Shs. com. stk. outstanding (no par) -- 89,226 169 ,226 158,500 
pe ey eee ee eee Nil $3.35 $1.39 
Balance Sheet at Dec. 31. 
1930. 1929. 1930. 1929. 
Asseas— $ Liabtlities— $ Ss 
Cash & call loans -- 73,437 553,698 |Sec. demand loan. 200,000 -—---.--- 
Accts. receivable... ---.-- 62,653 | Accrued expenses. Ewes abeec 
xInvest. at cost_-. 6,255,388 11,074,352| Accounts payable. ------ 24,131 
Dividends receiv - - ane... . omsiee Pref.div. payable. ------ 126,919 
Notes rec. for sec. Res. for Fed. tax 1,251 102,052 
_ See 12,500 331,263 | Accrued service fee 76,375. 76,376 
Deferred credits.. ------ 70,096 
Preferred stock... 4,461,300/y 
Common stock... 2Z892,2604 11,145,789 
Capital surplus... 508,470| 
Earned surplus- - 210,981 476,604 
bb sadhdon 6,354,882 12,021,966 ) 6,354,882 12,021,966 





x Class A—‘‘Standard Oil’’ group $3,314,789; class B—‘‘Independent”’ 
frou. $1,767,992: class C—‘‘Other Companies’’ related to the oil or gas 
ndustry, $1,172,607. 

The market value of these securities Dec. 31 1930 was $2,718,553. 

y 6% cumulative preferred stock (par $50) $9,050,000; common stock 
(181,000 no par shares) $1,810,000; paid in surplus $1,052,623; total 
$11,912,623, less treasury stock (11,774 units) $766,834; balance as above 
$11,145,789. 

(z) 89,226 no par shares. 

A list of securities owned is given in the report.—V. 131, p. 3218 


Old National Corp.—Personnel.— 

The annual meeting of the corporation was held last month and the fol- 
lowing trustees were elected for 1931: E. W. Anderson, John D. Ankeny, 
Percy P. Brittan, L. M. Davenport, Stanley A. Easton, W. 8. Gilbert, 
Charles A. Gonser, John E. Greenough, Sig Hofslund, T. J. Humbird. 
G.F. Jewett, W. J. Kommers, A. W. Laird, A. E. Larson, Lewis P. Larsen, 
A. W. Lindsay, James F. McCarthy, J. P. McGoldrick, D. K. 
James L. Paine, Howard Paulsen, W. 8S. Rosen y, D. W. Twohy, 
E. P. Twohy, W. D. Vincent, Hugh Waddell, W. J. C. Wakefield, J. P. 
Weyerhaeuser Jr., A. W. Witherspoon and T. F. Wren. 

he board of trustees elected an executive committee consisting of A. W. 
Witherspoon, W. D. Vincent, D. W. Twohy, T. J. Humbird and J. P. 
McGoldrick. 

Officers elected for 1931 follow: W. J.C. Wakefield, Chairman of Board; 
D. W. Twohy, President; A. E. Reid, Vice-President and Secretary; J. W. 
Bradley, Vice-President, and Orrin K. Moody, Treasurer.—V. 129, p. 2400. 


Oliver United Filters, Inc.—New Director .— 

George L. Gary, formerly Comptroller, was recently elected a director 
and Vice-President to succeed John T. Hoyt, resigned. Mr. Gary will also 
continue as Comptroller.—V. 131, p. 3720. 


Pacific Coast Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 1050. 





Pacific Investing Corp.—Larnings.— 
A , 











Jalendar Years Apr. 15, to 
Period— 1930. 1929. 1928. Dec. 31 ’27. 
Interest and dividends... $511,894 $704,595 $671,312 $101,195 
Profit from sales of secs_ loss419,404 1,164,333 1,199,175 114,116 
Total income__---_-_--_- $92,489 $1,868,928 $1,870,487 $215,311 
Investment research fees 65,916 59,665 ae0 0 0Cis nw’ 
Fees of transfer agents, 
twustees, &e........- 17,512 16,453 4,181 -.---- 
General expenses, includ- 
ing salaries and taxes_ 48,850 32,225 17,926 2,652 
Interest on debentures_-_ 262,324 262,559 231.8014 i= .#9--- 
Federal income tax_....  ------ 136,244 145,049 20,265 
Net income____.__-- loss$302,112 $1,361,783 $1,457,239 $192,395 
First preferred dividends 348 645 360,000 342,083 59,175 
Second pref. dividends-- 120,483 180,000 | 63). 
Surplus for period --_-_def$771 ,240 $821,783 $949,041 $133,220 


Note.—The above statement does not include general and organization 
expenses, $98,097 charged to the special reserve account during the period 
from April 15,1927 to April 30 1929. 


Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assals— ~ $ TAabilittes— $ $ 
Cash and callloans 1,923,715 1,702,154| Divs. and accrued 
Investment securs interest_...---- 210,183 260,000 
(at cost) .....- al11,969,952 13,542,154] Accounts payable. ------ 4,013 
Divs. receivable--. 8 85,809| Fed.incometaxes. ------ 136,244 
Accrued interest -- 4,598 11,875|20-year 5% gold 
Co.’s own debs.-- b211,033 --_--- debentures - ---- 5,000,000 5,000,000 
Furn. and fixtures 1 1] 1st pref. stock._--c2,283,040 5,906,500 
Unamort. disct. on 2d pref. stock..-. 426,774 2,576,354 
deb. and capital Common stock... e128,700 128,300 
stock, &6....-- 656,438 676,426} Purchase warrants £400 400 
Earned surplus... 7,159,487 2,006,708 
CO 14,808,585 16,018,419 Tk ebue sees 14,808,585 16,018,419 





a Market value $6,680,044. b Face value $272,000. c 57,076 no par 
shares. d 26,774 no parshares. e128,285 no parshares. f The purchase 
warrants shown above are for the purchase of 800 shares of common stock 
at $10 a share. In addition there were outstanding at Dec. 31 1930 war- 
rants entitling the holders to purchase 95,641 shares of common stock, on 
or before April 15 1937, at $10 a share. The company is also under con- 
tract to issue on or before April 15 1932 similar warrants for the purchase 
of 20,000 shares at $10 a share. 

A list of the securities owned is given in the report.—V. 132, p. 505. 








Pacific Mills, Lawrence, Mass.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
OF Giads tacesas 4s $36,843.573 $47,603,674 $44,120,650 $44,088,359 
36,630,688 °43,924,397 41,943,607 39,751,777 


$212,885 $3,679,277 $2 
Pred 340 1 





Net operating profit __ 











177,043 $4,336,582 
Plant depreciation. ____ 1, ¥ ‘ , ’ 676 1,407,009 
Inventory marked down 826,220 ’ ,808 547,519 
Interest charges_______ Cr .41,297 325,782 582,337 738, 
Amortization of discount 
on term notes_-_--_---- 141,491 121,394 119,916 204,750 
Other charges_-_-__._-- 245,556 160,082 182,057 145,914 
Net profit__..___- def $2,417,887 $1,031,168 def$600,751 $1,292,518 
Earns. per sh. on cap.stk Nil $2.58 Nil $3.26 
Balance Shee’ Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— Liabtlities— 3 
> See y48,458,057 48,192,550} Capital stock - - - -- 39,612,300 39,612,300 
oO Se 1,892,907 3,591,144|5'% gold notes... = -.--.- 7,442 ,000 
Accts. receivable... 6,345,775 9,718,454| Accr. int. on notes nati aa 170,546 
U.S8.ctfs.ofindebt. -...-. 2,500,000 | Sundr. accts. pay. 627,316 1,171,135 
xInventories-_ ___- 8,861,691 10,876,825| Fed. & State inc. 
Unearned insur’ce |) cretnanee ‘amwe na 75,000 
premium... _- 301,490 336,513| Inventory reserves 300,000 300,000 
Sundry securities. --.--- 9,150 | Res. for deprec- - -21,871,043 20,746,773 
Prepaid items- - _- 62,072 78,859 | Res. doubt. accts. 250,000 250,000 
Co See 3,261,333 5,535,742 
Oa chadued 65,921,992 75,303,496 | oo 65,921,992 75,303,496 


x Inventories were taken at cost or market, whichever is lower, except 
such part as was against firm orders. y Plant taken at book value. 

As of Dec. 31 1930 the company contracted to purchase cotton, wool, 
cotton cloth and supplies for the total amount of $520,988, which, as of 
that date, was $1,750 above the market.—V. 131, p. 801. 


Pacific Mutual Life Insurance Co. Los Angeles, Calif. 
—Stock Increased—Rights.— 


President George I. Cochran, in a recent letter, stated: 

The stockholders on Feb. 2 increased the authorized capital stock by 
24,200 shares, par $10 each. 

The stockholders of record Jan. 31 1931 will be entitled to subscribe 
for one share of stock for each 20 shares then held at the price of $25 per 
share. Subscriptions are payable on or before March 7. 

President Goorgs [. Cociran in a rec ont letter stated. 

The management of the company decided, subject to the approval of 
the Insurance Commissioner of California and the stockholders, to increase 
the capital stock of this company in yearly instalments during a period of 
10 years. It is planned so that the increase should be issued pro rata to 
the stockholders at a price advantageous to them and also to the company 
and in amounts which could be easily absorbed by the stockholders. 

During the first two years the capital has been increased 21% and the 
stock has been sold to the stockholders at $50 a share, which was con- 
siderably under the market value. The amount of stock to be issued each 
year and the price at which it is to be sold was and is to be determined 
yearly by the directors and stockholders. 

Owing to the present disturbed state of the stock market and the feeling 
of depression it is thought advisable to make the next issue one in twenty, 
instead of one in ten, and to fix the price at $25 a share, instead of $50 a 
share.—V. 132, p. 671. 


Page & Shaw, Inc.—Par Value Changed.— 
The stockholders have voted to change the par value of the common. 
stock from $5 a share to no par.—V. 132, p. 1050. 


Paramount Publix Corp.—Proposed Acquisition.— 

The corporation has offered to exchange one share of its capital stock for 
four shares of preferred stock of Marks Eros. Theatres, Inc., contingent on 
receiving on or before Feb. 28 1931, or such later dates as the Paramount 
corporation may fix, 44,000 shares of the outstanding, 45,000 shares of 
preferred stock. If this amount is not received the Paramount corpora- 
tion reserves the right to refuse to make the exchange. Paramount stock 
so issued in exchange for Marks Bros. stock will not carry the dividend 
payable in March. 

A preferred stockholders committee composed of Henry L. Buswell, 
Henry G. Lodge and Albert Pick, Jr., recommended the acceptance of Para- 
mount’s offer, stating that ‘‘the committee is of the opinion that this offer 
is eminently fair and reasonable and that it is decidedly to the best interest 
of the preferred stockholders that it be accepted. 

“The financial condition of Marks Bros. Theatres does not warrant the 
early resumption of dividends even should earnings improve. The Para- 
mount corporation has found it necessary to advance to the company a total 
amount of $275,000 in loans. On Sept. 27 1930 (as shown by the Nov. 1 
statement) current liabilities of the company amounted to $722,852, includ- 
ing loans by Paramount, as against current assets of $47,782.’’—V. 132, 
p. 505, 1051. 


Parke, Davis & Co.—JFarnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings..------- $9,097,291 $9,832,962 $9,723,352 $8,721,050 
x Res. to equalize value 

of current assets - - - - - oS) ee ada, Snptilen dake 
Res. for depreciation ___ 439,432 401,678 434,477 345,685 
Federal & foreign taxes-_ 990 ,000 1,050,000 1,080,000 1,060,000 

Net income------.-- $7,514,960 $8,381,283 $8,208,874 $7,315,365 
Cash dividends- ------- 7,846,182 7,839,995 7,835,380 7,121,774 

Bal., surplus for year -def$331 ,222 $541,288 $373 494 $193,591 
Previous surplus - ------ 1,856,517 11,465,229 10,691,735 10,498,144 


Employees pension fund Dr.150,000 
Adj. tax reserve--_---_-_- 
Adj. stock account 


Dr .150,000 


Dr .100 ,000 
Cr .500 ,000 


$11,856,517 $11,465,229 $10,691,735 
4,752,715 4,749,619 4,747,829 
$1.76 $1.75 $1.54 


current asests in foreign countries with 


132,300 


Profit & loss surplus --$11,507 ,595 
Shares of capital stock 
outstanding (no par)_. 4,756,574 
Earn. per sh. on cap.stk— $1.58 
x Reserve to equalize value of 
market rates of exchange. 
Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $ $ Liabtlittes— $ $ 
Land, bidgs., ma- Capital stock - -- -x23,782,870 23,837,990 

chinery, &c_.--y7,827,730 7,732,256| Accounts payable. 850,255 1,244,912 
Formulae,  trade- Reserve for special 

marks, &c_._-_10,500,000 10,500,000 I ES. 3 1,413,861 1,381,757 
Inventories -__--- 6,680,268 7,368,050] Dividend reserve__ 2,853,944 2,851,629 
Investments ___-_- 6,846,992 7,315,009] Surplus_.....----- 11,507,595 11,856,517 
oe ---- 4,205,487 3,489,777 
Acc’ts receivable_. 4,348,049 4,767,714 

DORGE 2 ccncnann 40,408,527 41,172,806 i 40,408,527 41,172,806 


x Represented by 4,756,574 shares of no par value. 
depreciation of $3 ,734,168.—V. 131, p. 3544. 


Parker Rust-Proof Co.—Larger Quarterly Dividend.— 

The directors have declared a regular quarterly cash dividend of 75c. 
per share on the common stock, payable Feb. 20 to holders of record Feb. 
10. In May, August and November last, the company paid regular 
quarterly casa dividends of 62%c. per share, and, in addition, on May 20 
and Aug. 20 paid a 10% stock dividend and on Nov. 20 an extra 25c. 
cash dividend. An extra dividend of 12c. a share and a regular quarterl 
Syens, « Soe. s share were paid on the common stock on Feb. 20 1930. 
— e , Dp. . bd 


Pathe Exchange, Inc.—New Officers.— 

Charles R. Rogers will be the new executive production head of the 
Pathe Studios. e will be elected a Vice-President of the new company. 
Mr. Rogers will be associated with Lee Marcus, who will be President of the 
new Pathe company. Mr. Jarcus will have offices in New York, while 


y After deducting 





Mr. Rogers will remain at the former Pathe Studios in Culver City, Calif, 
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Pres. Brown of the Radio-Keith-Orpheum Corp., intimated that re- Consolidated Balance Sheet Dec. 31. 
organization of official personnel of ~ old Pathe Co. was practically com- 1930. 1929. 1930. 1929 
leted . 7 new —_ Fe B. Derr. President, ~ A oe Assets— $ Liaptltttes— $ $ 
van, Vice-President, who resigned prior e purchase of the Pathe | ; and, buildings, Preferred stock - - - 13,588,800 13,588,800 
Properties by the Radio-Keith-Orpheum Corp.—V. 132, p. 867. mach'y, &¢_..¥24,352,433 25,140,835| Common stock - - -x4.000.000 4,000,000 
: Marketable sec--_ 102,000 _____- Gold bonds - - - - - - 10,742,500 11,564,000 
Park-Lexington Corp.— Earnings .— Cash — === -- 3,323,803 2,987,264] Acets. payable. - - 119, 478 206.449 
4 No a - Tec_ ,285 686.513 Accr. tax., int., &e A 
sca ene AON NOT EOE RE, ON ES __. $1,280,722 | Tnventories--—-- 2,819:108 2,602,418 | Fed. tax reserve-- 178,059 98.767 
} . investments 372,964 Other reserves... 99,7 95, 
Other operating income- ---------------------------------- ___91.820 | insurance fund... 186409  41°330|@urplus 2,598,062 1,936,158 
RNR bien sa cdbinasececsesnccosnnnse ae 548 Detered heres..  A0S «57,788 po 
Operating, administrative and wenéral expenses. -—--7.~--2-1.599;346 | Total $1,621,000 31,869,005] Total... 31,621,000 31 860,005 
LU. UENO deb sEeean ab iusbwudbosnwnccnescne 537.774 x Represented Py 400 ,000 per shares. y After depreciation and 
depletion of $10,761,220. —V, 131, p. 2707. 


Net operating loss, before depreciation.-.......-....------- $45,777 
Profit on bonds purchased for retirement -----.--...-...------- 21,631 














Net on | aonee Pes Siccbeereassacscctssesecscscce $24,145 
bb & cod babe Febus Ea b bphkaS derbi me seerenvesnose 193 375 
eee DOOD GOP GON. cccupsduccecsageccesnapecccccccccscca $217 520 
R nization surplus—Balance at Dec. 31 1929_-._..------ 74,511 
Buildings and leasehold revalued--------..------.----.-.-- 1,120,265 
PINS OS BIOU. DE BUDE od oss cpbebissdsnwsossecnccccncccs $977 ,256 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liattlittes— $ $s 

xBuildings, lease, Preferred stock... 1,750,000 1,750,000 
impts. & equip_11,002,760 10,074,154] yCommon stock - - 40,000 40,000 
0 a 182,998 119,304] Funded debt----- 6,849,500 6,953,000 
Sinking fund cash - 1,266 5,587 | Debenture bonds 975,000 930,000 
Acc’ts & notes rec. 72,616 108 ,465 | Cash sec. on leases 7,984 8,134 
Merch. & Mfrs. Advance rentals -- 65,777 74,448 
Exch. of N. Y., Interest payable_-_ co ., =e 
capital stock - -- er Notes & accts. pay. 596,137 454,754 
Deferred charges - - 230,593 245,406 | Accruals____.__-_- 31,485 208 ,069 
Other liabilities _ -- OS! a 

a 977 256 74 511 

tis inate i 490, 234 10,5 552,916 Peepers te UF 10, 552 916 

. On tter depreciation. y Represented by 40,000 no par shares. —V. 131, 


p. 3053. 
Passwall Corp.—Earnings.— 











Calendar Years— 30. 1929. 
Income—Interest ----------------------------- $14,867 $48,213 
EAVES (CORDED) @ oo oe wo cen cnc www wesw ccecan 499 08 ,245 
Profit on sales of securities - ~~ --------------- loss42 ,863 271,568 
Ye ee $128,442 $428,025 

Ex — Interest... ----- 222 oe noo one nee 3 S| 
xes (paid and ‘soeraed) Dine 6ebes bwossnnecee 19,896 68,481 
Sundr Fn wena nc cence cnensccwsencesnssscseccos 15,316 15,039 
Net income. .....--.---~------------------- $93 ,193 $341,322 
Preferred stock i iduntitetexewieniernn 376,344 157 ,935 
Balance carried to earned surplus - - - - - -------- def$283 ,151 sur$183 ,387 


Surplus Account. 
Capital Surplus— 
P from sale of com. stock in excess of stated value____.__-_ $1,626 392 
$3 conv. cum. pref. s 
62,366 shares reduced from a stated value of $50 per s 
per share as authorized by stockholders Dec. 11 1930" ade me 055,934 
Accrued dividend on pref. stock sold on various dates 21/680 








EN, 5. smn borne enter acc anansnsesemnas as $4,704,006 
Deduct—Excess of cost over stated value of 1,040 shares ° 
_. stock and 10,275 shares com. stock repurchased and 
SUG Ad REGION @ 6 oe co bce ccensccec en cwncccnnndesesnane 131,185 
PNG Aare a a nda dines oh ees Reh + Sb and ake sme cen eceeoe $4,572,821 
iced as een names awn ee ean iudnbee aie 9,968 
INS breed cone nn enedtaneidna senna sancsmennn $4,732,789 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabilities— . 1930. 1929. 
_ ya eae $218,931 $51,988 | $3 pref. stock___. b$61,326 
Call loans. -.--... 100,000 775,000 | Common stock... ¢170,058} 
Accts. receivable__ 2,162 1,001 | Com. stock purch. }$4,946,706 
Securities owned— warrants... .-.... dl 
i. =a 4,616,692 4,390,638) Capital surplus... 4,572,821 
Divs. & accr. int. Accounts payable. Sa 9 ae ee 
received - - - -_-- EE eee Res. for inc. and 
Office furn. & fixt_ ae franchise taxes. -___-_- 57,170 
Organ. & financing Earned surplus. - - 159,968 222,370 
expenses _._--_- 9,195 7,619 
(ee $4.9 966,244 $5,226,247 Pe $4, 966,244 $5, 226, 247 


a Market value $2,651,505. b61,326 no par shares (includes 4,704 
shares $3 preferred stock, no par, not yet issued in exchange for 2,352, 
shares $6 Feenerred stock, par $100 as authorized by stockholders Oct. 
1929). ¢ 170,058 no par shares. d To purchase 249,900 shares common stock 
issued to founders.—V. 130, p. 2406. 


(J. C.) Penney Co., Inc.—January Sales.— 


Month af January— 1931. 1930. 1929. 

SE NDR POS $9,724,562 $10,610,933 $9,015,616 
1,452 1,395 1,122 

Commenti on January 1931 sales, President Earl C. Sams said: 
“Dollar sales being only po stg less than the same month of 1930, which 
showed unusually ge A. ains over the year preceding, is indicative of a 
marked increase in unit sales and a returning of normal retail baying: 
A study of present retail prices, as compared to those of Januar oe 
revealed the fact that there is a reduction of approximately 21%. 
many items it ranges from 25 to 35%. Orders from store managers Me 
been unusually heavy during January. All the facts seem to justify the 
belief that business is on the upward trend.'"—V. 132, p. 325. 


Pennsylvania-Dixie Cement Corp.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
1 $8,625,171 $9,610,646 $11,838,443 $12,118,114 











=n. cost of sales (excl. 
deprec. & deple.) & 

all other e mses of 

a rig _ 5,884,569 7,113,989 8,216.27 

0S ee a " . ‘ . 216,275 7,835,2 

Prov. for deprec. &depl. 1,379,289 1,395,916 1,384,785 1300" 6o8 
Interest charges. --—-—-- 669, 175 37,866 747 ,682 
Prov. for Fed. inc. taxes 104,484 62,298 205,665 307,066 

Net profit for the year $587,461 $332,268 $1,293,852 1, j 

lus balance at Jan.1 1,936,158 2,315,464 2,256,700 + en oro 

eco. " sees. '‘agocee ,031 Dr51,772 
Profit on foaeak of bonds eee eae <a) 2) ates 

Total surplus-_-_-.._.- $2,680,242 $2,647,732 $3,649,584 R J 
Preferred dividends.-... - .-... 711,575 934,120 ” $10,000 
Tec .k. ceneew ~~ edaion 400,000 ,040 
ag 2 Eh Pg ‘000 

et ee Seo 

Trans.to res.for conting., nian 

Cian sete nected au ee er 

‘ Bie or a al Per $2,598,062 $1,936,158 $2,315 

nce sneet...... ’ ’ ’ . ’ 4 , ’ 

Earns. per sh. on 400,000 — Ra 

shs.com.stock (no par) Nil Nil $0.89 $2.64 





Peoples Drug Stores, Inc.—Sales.— 


Month of January— 1928. 


1931. 1930. 1929. 
$1,430,439 $1,295,692 $1,110,936 $693 ,426 


— 132, p. 325. 
(The) Philadelphia Inquirer Co.—Stock Off List.— 


The common stock was stricken from the list of the Philadelphia Stock 
Exchange at the close of business Feb. 6. It was stated that the action 
was taken at the request of the ey A because the stock had bec 
very closely held and inactive.—V. 131, p. 2391. 


Phoenix Finance System, eta <A Dividends .— 

The directors recently voted to omit the quarterly dividends of $1.50 
per share which would ordinarily be payable about Jan. 1 1931 on the 
common stock, $6 partic. stock and $6 div. pref. stock, all of no par value. 
The last quarterly a. $ _ 50 per share was made on these issues 
on Oct. 1 1930.—V. 129, p. 


Pond Creek eed shear Co.—Production .— 


ome 


Month of— Jan. 1931. Dec. 1930. Jan. 1930. 
Cet SE SD bp e cs aswnscae sa 84,673 79,279 66,216 
—V. 132, p. 506. 


Power & Light Securities Trust, Boston.—Eschange. 
See Altas Utilities Corp. above.—V. 131, p. 2547 
Premier Shares, Inc.—Earnings.— 


Statement of Net ane ~ me fz the Period from March 1 1930, the Date of Incep- 
ion of Operations, to Dec. 31 1930. 


Ce ite thee rem nadie Bb nee he os Swath two ce times $69,799 
Regular — dividends (at value at which charged to earnings or 

one as NE niin bin 6 oe oo 6 nh in ode ie ae 1,231 

rh 4 dividends (at value at which charged to earnings or 

a Dt SE SNE) 6. oi neomtescccnbatwncsuccanass 2,949 
a Ss Cac rodacandecencecdecaweagenetcdusess 8,821 
rN galt lain me clin din iva Sik ae a tania thie tole ait wie Sis 3,655 

i a as as ideo ssh ts Sila Ra hd ak lh te i ta ake Bad tee de bs do 0S $86 456 
Salaries (including directors’ fees) and office expenses -_-__-_-_---- 11,662 
GE GE SINTON se bck ecw nce smcetadescnesesaéwase 12,854 

i sin wen ka ON aRetiese abn ndtnanedenm et $61,939 
Sr ee ne ee 165,653 

a ee $103,714 

Balance Sheet Dec. 31 1930. 

Assets— Ltabtitties— 
a Investments (at cost) ----- b$3 290,450 | Capital stock (354,600 shares) _$3 485,404 
| AGASSI E 210,000 | Dividend payable (Jan. 15 °31) 26,785 
Subscriptions to ‘capital stock - 7,921] Accounts payable---_--._---- 14,505 
Dividends receivable - - - - - - - - pe eee 6,079 
Accrued interest receivable - 460 | Contributed surplus available 
et intie eee eee 10,628 for dividends (balance) - - - - 166,397 
ee P 50| Dividend payable (Jan. 15 31) 39,703 
Office equipment - - - - - - - - 685 
Contributed surplus funds -- .-- 206,100 

ik scx mtn in inal age area $3.7 38,874 TN ckcte ernment om $3,738,874 





a ‘‘Cost’’ includes stock dividends received and on hand at value at 
which charged to earnings or earned surplus by the issuing companies. 
b Market value of investments in securities at Dec. 31 1930 $2. 317,578. 
A list of the securities owned is given in the report.—V. 131, Dp. 2078. 


Pressed Steel Car Co. Zornings. a 
Calendar Years— 30. 1929 1928. 1927. 
Oper. profit after taxes__ $1, 373, — $2,272, 721 $68,531 $1,215, Lf 
x Other income _- ------- "201.4 172,894 156,289 101,187 











Federal taxrefund_-_--. ------ _------ ke 
Total income- ------- $1,575,375 $2,445,617 $e2). 991 $1,316,943 
Maintenance----__----- 231,552 407 ,005 179,805 466.2 26 
Depreciation, &c_--_---- 254,568 09,277 292,733 311,503 
Net income- ----_-_--- $1,089,254 $1,729, aes $149,452 $539,213 
Pref. stock dividends__. 1,007,946 1, 142 1,040,959 1,045,506 
Balance, surplus - -_-- $81,308 $723,194 def$891,507 def$506,293 
Previous surplus - - -- --- 16,557,924 15,834,730 16,726,237 


16,432,529 
Conting. rec. acct. trans. 800,000 


Total surplus-_------- $16,639, aoe 
Earns. per sh. on com-- 
x After deducting interest ae. | 
The above income account includes operations of constituent subsidiary, 
owned or controlled companies (doing business in United States and Philip- 
ee Islands more than 80% of whose outstanding voting stock is owned 
y this company) .—V. 131, p. 3545. 


$16,557,924 $15,834,730 $16,726,236 
$1.84 Nil Nil 





Public Utility Investment Co.— Merger.— 
See Consolidated Public Utility Investment Co. above.—V. 130, p. 478. 


Purity Bakeries Corp.—Reduction of Capital.— 

The New York Stock Exchange announces that it has received notice 
from the corporation of a proposed reduction of the authorized capital 
od by 136 sa shares of $6 cum. pref. stock.—V. 132, p. 843, 672, 506; 

p 


Railroad Shares Corp.—Earnings.— 
For income statement for period July 3 1929 to Dec. 31 1930 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 131, p. 3888. 


Real Silk Hosiery Mills, Inc.—Estimated Earnings.— 

For the year 1930 the corporation has largest volume of sales in its 
history. Due to declining silk prices, the usual net profit ratio to sales was 
not maintained. Net profit for the year was probably atte A to pe 
tween $4 and $5 a share, according to interests close to the com 
the year ended Dec. 31 1929, the company reported net profit of 2 020, pod 
equal after preferred dividends to $9.29 a share on 200,000 shares of com- 
mon stock. (“Wall Street Journal. )—V. 131, p. 3888 


(Daniel) Reeves, Inc.—January Sales.— 


Month January— 1931. 1930. Decrease. 
we ee ie aa $3,401,091 $3,605,390  $204.299 
=v. 132, p. 326. 


Reliance International Corp.—Liquidation Value In- 
creases.—Stated Value of Class A Reduced From $4 to $1 per 
Share.— 


Morton H. Fry, President, says in part: 
In order that stockholders may be informed of the present status of the 
corporation, it may be stated that the corporation’s books as of Jan. 31 
1931, indicated net assets, taking investments at market wr of approxi- 
mately $11,936,205 [as compared with $11,837,819 Dec. 31 1930]. _ 4 
et assets were equivalent to $57.41 per outstanding share a cumul. pref 
seodie, $3 conv. series, and, after deducting the outstanding pref. stock. were 
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equivalent to $4 outstanding share of class A common stock. [Figures 
as of Dec. 31 1930 were $52.02 and $1.20 respectively .] 

Since Dec. 31 1930 the corporation acquired an additional 19,664 
shares of its cumul. pref. s' , $3 conv. series, through purchase in the 

, at prices substantially below stated value. On Jan. 31 1931, the 
corporation had outstanding 207,888 shares of pref. s . 

Ata held on Jan. 29 1931, the stockholders approved 
the resolution reducing the stated capital allocated to the class A common 
stock from $4 per share to $1 per share, and also approved the amendments 
to the certificate of incorporation changing the provisions for adjustment 
of the conversion vilege of the pref. stock upon the issuance of, and auth- 
orizing the sale of, c A common stock for a consideration of less than 
$18.50 per , and permitting the corporation to have more than 
5% of its resources invested in the securities of a controlled corporation. 


Year Ended Jan.25'29 to 











Period— ec. 31°30. Dec. 31 ’29. 
Interest received and accrued____.__._________- $227,010 $249,499 
Cash dividends received_........._..____.____- 587,146 161,960 
SR RE Fr ee ee ee Poe 23 ,893 

EE ee See Oe Oy ee a eT ee $814,157 $435,352 
Rs Sitaln SEN ain wih wn hin ea Oa 72,842 29,232 

EES TS ee ee ee en $641,314 $406,120 
Profit on sales of securities (net)_...__________- loss203 ,562 69,387 

EE eine EL ek se kn ccnkenecwmecenns $437 .752 $475,507 
I ee ee 215,972 
Provision for Federal income tax___.._.......... __----- ,000 





$437,752 $250,535 











ST Se Mk ala scccncackcbapane aback . &, ger Ss 
a ae en eee PL def$377 366 sur$250,535 
Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities $ 3 
Cash &callloans.. 220,508 708 ,763 | Accts. pay. & accr. 
Due from for’n bks 13 11,209 exp. incl. Fed. 
Acct. receivable. ____-- 6,105 NG iit de bine nee 193,652 59,264 
Accr. int. receiv _- 42,776 2,218} Accr.int.ondebs- --.---- 104,167 
Invest. at cost_--.a17,398,091 9,750,021|5% debs.,due1954 —___--- 5,000,000 
Capital stk. (222,- 
210 shs.) & paid- 
tawees  “udewok 5,064,351 
Earned surplus... ---.-. 250,535 
Preferred stock_-b11,377,600  -_----- 
Class A com. stocke1,540,000 ------ 
Class B com. stock d330,000 ------ 
Capital surplus... 4,220,135  ------ 
a 17,661,387 10,478,316] Total___-----.- 17,661,387 10,478,316 
a Market value $11,768,174. _b 227,552 no-par shares. c 385,000 no- 
par shares. d 660,000 no-par shares. 


A list of the securities owned is given in the report.—V. 131, p. 4065. 




















Calendar Years— 1930. 1929. 1928. 1927. 
Operating income_ ---__ loss$7,315 $1,053,670 $923,686 $1,250,909 
Oper. & liquidat’g losses 

of companies - - - - - - - - Sk, nN | ee ——— a a 
Depreciation... ......- 145,643 127,685 122,983 124,340 
Federal taxes_________- ue 80, 90,044 150,525 
Amort. pref. stk. disc. 

DE sas we! ede eat wat 38,125 
ES eee Pe, Wide tee) Slitwseat ieee 50,000 

Net income. -___._.-. def$288 ,887 $643 435 $710,659 $887 ,919 
Excess of proceeds of life 

insur. over cash sur- 

render value_________ 395,980 paid (Oa ee 

Total surplus-_ ______- $107 ,093 $643 435 $710,659 $887 ,919 
Preferred dividends- _-__ 133,411 137,210 147,7 154,105 
Common dividends_ ___ - 185,653 375,005 564,252 276,507 

Surplus for year_-__- loss$211,971 $131,220 def$1-,302 $457 ,307 
Previous surplus _ _ _ _ __- 1,775,203 1,767,061 1,760,154 1,223 ,642 
Surplus credit adjust __- 5,986 27 A471 8,209 79,204 
Surpius debit adjust _ 210,589 Se) | aba, 9 Ue 

Se $1,358,630 $1,775,203 $1,767,061 $1,760,154 
Shs. com. stk. outstand- 

_ ing (par $10)-------- 250,000 250,000 250,000 244,000 
Earns. per share______- * Nil $2.02 2.25 3.00 


a Operations whith were discontinued during the year. 
during year and amount includes promotional expenses. 


Balance Sheet Dec. 31. 


b Organized 


Assets— 1930. 1929. Liabilities- 1930. 1929. 
Land, bldgs.&eq- $659,346 $795,834) Preferred stock ---$1,871,400 $1,950,000 
Investments - ---- 94,401 207 ,520| Common stock. -- 2,500,000 2,500,000 
Co's common stock Se. - ‘aanane Notes payable - - -- ee ae 1,500,000 
Officers &employ- ------ 4,093 | Sink. fund. res. for 
Empls. stk. notes. 135,994 68 ,062 red. of pref. stk - 75,000 75,000 
Sundry accts. rec- 9,761 11,439] Res. for conting _ - 25, 25,000 
Prepaid items _- -- 62,208 77,684] Capital surplus - 231,453 231,453 
Ga ctconencsns 1,118,560 681,254] Surplus (earned)-- 1,127,176 1,543,750 
Notes, acept. & Accts. payable - 287 ,O80 432,770 

interest receiv - - 12,573 17,701 | Accruals - - 34,327 32,802 
Accts. receivable__x1,464,062 2,297,251] Tax reserves - - - orale tne 97 ,032 
Cash val. of insur - ones 102 ,673| VW azes payable- -- 60,740 ees 
Inventories - - - - - - 2,594,532 4,252,776] Divs. payable- - 32,750 128,481 

ae $6,244,927 $8,516,289 cl $6,244,927 $8,516,289 





x After deducting reserve for depreciation of $86,143.—V. 131, p. 388 


Reo Motor Car Co.— January Shipments.— 

The company shipped 843 cars and trucks in January, against 1,337 
units in December and 2,038 units in January last year. More than half 
of the 454 passenger cars shipped last month were Royales, Reo’s new line 
in the higher price field.— V. 131, p. 4226. 


Remington Rand, Inc.—New Vice-President.— 

©. K. Woodbridge has been elected a Vice-President in charge of sales. 
Mr. Woodbridge is a director of American Machine & Metals, Inc.; Brock- 
way Motor Truck Corp.; Crosse & Blackwell, Inc., and other corpora- 
tions.—V. 132, p. 1052. 


Research Investment Corp.—Annual Report.— 

John W. Pope, Chairman of the Board says in part: 

Inasmuch as resources on Dec. 31 1930 were entirely in cash and call 
loans, there were no unrealized profits or losses. 

After payment of $3 per share in common dividends, the liquidating value 
of the common stock (giving effect to outstanding warrants) increased $4.10 
per share through earnings and an additional 71 cents per share through 
pucmane of preferred stock below par, making a total increase of $4.81 
per share. 

Liquidating value of the common stock as of Dec. 31 1930, after giving 
effect to warrants, was $32.14 per share as compared with $27.33 per share 
at the close of 1929 and $9.375 per share in June 1928, when the corpora- 
tion was organized. Book value of the common stock without giving effect 
to outstanding warrants increased during 1930 from $38.45 to $48.61 
per share. 

Corporation is not operated as an investment trust, nor does the manage- 
ment subscribe to the popular theory that a well diversified list of common 
stocks of representative companies with long dividend records will, without 
supervision, tend to increase in value. Such risks as are assumed through 
ownership of common stocks, should, in the opinion of directors, be subject 
to change at short notice. The policy of corporation is frankly speculative, 
and commitments are entered into purely on a short-term basis. | Corpora- 
tion is usually interested in only a very small number of securities, pur- 
chased after intensive investigation and subject to constant supervision 
thereafter. 





Income Account for Calendar Years. 

















193 1929. 
Net fits on sales of securities. ............--- $283,711 $558 ,467 
iat cn iethdh tect ao whan edlablaits watts te aba ola ees RE ann 18,805 38,774 
SN a Sn déidndiiwi estes suse aseebbewowebae 20,837 4 
OND PRN iii Sick icc nc cncccs $323 353 $609,731 
Interest and ae eter tT ae pay eS Ye! 23 ,268 59,225 
ES COs owed cackeowiwerannnnduee 12,820 10,932 
Reserve for income taxes___._..............---- 32,779 55,326 
Net income for year.....................-.-. $254,485 $484,248 
pO eee ee 522,491 64,166 
EE GUN Uiiantwekdenenienecces  seeewe 182 
RES ati dtidiecenetacauhuae $776,976 $548,595 
Dividends on preferred stock_.._..___...._.--- 16,309 23 ,564 
Organization expenses written off........_..... _ ------ 2,539 
| REAL SAAT LY Ce a 
Undivided profits, Dec. 31__.......-....----- $700,668 $522,492 
Earnings per share on 20,000 shares common stock 
ee PP EGCUNbescedat Ciba doonsnackccusaneal $7.10 $23.03 
Condensed Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
Cash and demand Divs. payable on 
deposits - - . - .-- 309,914 $124,079 preferred stock - $3,400 $7,500 
SA Ls cokn awe 900, 900,000 | Miscell. liabilities _ 1,679 7,038 
Investment (market Reserve for Fed.tax 32,779 55,326 
value $128,713).  __-.-- 125,378|6% pref. stock-.-.- 200,000 315,000 
Dividends receiv.-. --_--- 4,551|Common stock- -- x20 ,000 20,000 
Interest receivable 196 ..-.-.]| Paid-in surplus_- -- 174,025 174,025 
Capital surplus -- 77,558 52,627 
Undivided profits. 700 ,667 522,492 
_— EEE $1,210,110 $1,154,008 TOE wannswune $1,210,110 $1,154,008 





x Represented by 20,000 no par shares. There are also outstanding 
warrants for the purchase of 14,850 shares of common stock at $10.15 4 
share, expiring Dec. 31 1932 (this price is subject to adjustment in relation 
to the amount of dividends paid on the common stock) and 150 shares at 
$12.50 per share expiring July 3 1938.—V. 130, p. 2601. 


Revere Copper & Brass, Inc.—Omits Dividend, &c.— 

The directors have decided to omit the sparen’, dividend of $1 per share 
on the class A stock due at this time. he regular quarterly dividend of 
$1.75 per share has been declared on the preferred stock, payable May 1 
to holders of record April 10. 

F. H. Brownell, formerly Chairman of the executive committee, has 
been elected Chairman of the finance committee. Barton Haselton_ will 
remain as Chairman of the board. George H. Allen, President, has been 
elected Chairman of the executive committee. Charles D. Dallas, First 
Vice-President, is now President, and William H. Peirce is First Vice- 
President.—V. 131, p. 3545. 


Richfield Oil Co. (Calif.).—Dissolution of Los Angeles 
Stockholders’ Protective Committee for Common Stock Has No 
Effect on Present Committee.— 


The following statement was issued by 8. P. Woodard, acting Chairman 
of the stockholders’ protective committee, common stock: 

The dissolution of the common stockholders’ protective committee in 
Los Angeles, headed by F. W. Flint, has no effect whatever on the activities 
of our committee. Mr. Flint’s committee, which was organized in Cali- 
fornia, was entirely separate and distinct from this committee, which was 
the first organized for the protection of common stockholders. 

The committee has been advised that an audit now being made for the 
receiver will not be completed before the end of the present month, and 
arrangements for appraisal of the company’s property will start at an early 
date. The committee has also been advised that these reports will be 
available to it. 

he committee will base its recommendations to stockholders on the 
values revealed in these reports. It is the opinion of the committee that 
the audit will show values substantially in excess of those represented by 
any offers so far made for Richfield common stock. ; 

Bankers for the Richfield company have been quoted as urging the ac- 
ceptance of an offer which would give stockholders less than the present 
market value of Richfield common stock in exchange for their holdings. 
The committee is endeavoring to ascertain whether or not the bankers were 
correct in their statement in 1929, indicating that this common stock 
a value at that time in excess of $46 per share, without giving effect to 
appraisals showing an appreciation in value of approximately $37 per 
share over book value, and whether or not there has been any substantial 
change therein up to the present time.—V. 132, p. 1052, 869. 


Safeway Stores, Inc.—January Sales.— 

Month of January— 1931. 1930. 1929. 
eee et OS a al ad $17,661,518 $18,439,302 $14,902,759 
—V. 132, p. 326. 

Saranac Pulp & Paper Co., Inc.—10% Stock Dividend. 

The directors have declared a 10% stock dividend on the common stock 
payable in two instalments of 5% each, one on March 1 to holders of 
ae yh and the other on Sept. 1 to holders of record Aug. 15.— 

7.131, p. 642. 


Schiff Co.—January Sales.— 


Month of January— 1931. 1930. 1929. 
Sales. wd $580,892 $535,245 $380,959 


132, p. 327. 


Seaboard Utilities Shares Corp.—Earnings.— 
For income statement for period Feb. 3 to Dec. 31 1930 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1053. 


Second Public Utility Investment Co., Ltd.— Merger. 
See Consolidated Public Utility Investment Co. above.—V. 131, Dp. 286. 





Shippers’ Car Line Corp.—Omits Class A Dividend.— 

The directors have decided to omit the quarterly dividend which ordi- 
narily would have been payable Feb. 28 on $2 non cumulative class 
stock, no par value. The last regular quarterly distribution of 50 cents 
per share was made on Nov. 29 1930. , see 

The directors declared the regular quarterly dividend of 144% on the 
14 oe: “ger go 4 par $100, payable Feb. 28 to holders of record Feb. 
3.—V. 131. p. 3889. 


Siemens & Halske (A. G.), Berlin.—14% Dividend.— 


This company has announced a dividend of 14% less German income tax 
and expenses of depositary, on the American deposit receipts. rhe dis- 
tribution becomes payable March 5 to holders of record Feb. 26.—V. 132, 
p. 870. 

Com- 


Simmons-Boardman Publishing Corp.—Omits 


mon Dividend.— 

The directors have declared a quarterly dividend of 75 cents a share 
on the $3 pref. stock, but have voted to omit the dividend on the common 
stock due at this time. The preferred dividend is payable March 2 to 
holders of record Feb. 19. A quarterly distribution of 50 cents a share 
was paid on the common stock on Dec. | last.—V. 131, p. 1909. «+ 





, due Dec. 1 1930 on the 7% cum. pref. stock.—V. 





Southern New England Ice Co.—Defers Dividend.— 


The directors recently decided to omit the quarterly dividend of 1% % 
27, p. 2551. “ 


Southington (Conn.) Hardware Co.—50c. Dividend.— 

The directors on Jan. 27 1931 declared a dividend of 50 cents per share 
on the — stock to stockholders of record that day, payable on or before 
ty : 1931. A similar distribution was made in Nov. 1 1930.—V. 131. 
p. 803. 
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Spiegel, May, Stern Co., Inc.—Bal. Sheet Dec. 31.— 











1930. 1929. 1930. 1929. 
Assets— s $ Ltabtilities — $ $ 
xFixed assets. ...- 1,521,410 1,664,984|6%% pref. stock.. 7,000,000 7,000,000 
Inventories. ..... 1,497,540 2,596,476| Common stock_-_y 5,000,000 5,000,000 
Accts. & notes rec. 10,057,057 14,588,822] Accounts payable. 698,324 1,218,598 
Due from em- Notes payable._-. 1,500,000 4,017,401 
ployees...... oo 40,649 8,103 | Federal taxes. --.- 27,476 180,522 
Adv. toaffil.Co.. 130,076  .-....- Accr. general taxes 87,450 2s wwcwue 
SE btitheduse obs 814,457 1,330,559} Accrued pay roll & 
Surp. value of in- managem. bonus 12,383 94,719 
surance policies. 64,956 9,283 | Contingent reserves 300,000 884,173 
Deferred charges.. 590,039 965,669 | Initial surplus. - - >} 90,542 {1,272,630 
Earned surplus - - - | 1,495,852 
a 14,716,185 21,163,897| Total......-.. 14,716,185 21,163,897 


ie asver depreciation of $949,094. y Represented by 175,000 no par 
shares. 

Our usual comparative income account for the year ended Dec. 31 1930 
Was published in V. 132, p. 1055. 


Standard Brands, Inc.—New Ist Vice-President.— 

Thomas L. Smith of Summit, N. J., has been elected Ist Vice-President. 
He has been Vice-President and General Manager of the Fleischmann Co. 
for the past nine years and a Vice-President of Standard Brands since that 
company absorbed the Fleischmann company in 1929. 


Earnings for Year Ended Oct. 31 1930. 
SE PROEIG GLUE CORB. 2. 222 sec ccnccceenm ns eenn-seneseue $48,138,199 
Expenses ~secannne QUOD 


oe oe eee eeee-$17,556,761 
tut 11417434 


i +s nekbee denen wae sanenece 
SA eee 


geet resiandaandtawd $18,974,195 





Ch 6 nn phan hd enon a ooo ccewmcunscaensocesacuocneebas 396 ,3B« 
EE ee ey eee er ee 2,168,592 
cc So sth ag ty a wb i th LS a i de 0G il wen 46 ,965 
i a a ass ty co chose es a Wits te ie ig oe $16 402,253 
a iris cae as US kts th dr ahs a i eA oe 1,021,588 
ee koh scat naa dd sdnetistnenaneomawhiiews 18,013 ,264 
ti hte ie ee a ee taadwenhesnvadwauesuonparbewes $2 632,599 
2 ee divi r abbas bas ponnndssaabaseewaes 430 ,069 
i i, cath ondsne nents whsbsanenadabee om 150,909 
EE EE a ee ee ae See Raye me es $2 353 439 
Stn cass Sevenc cancun nbacceddinnaacoeboade 28 ,083 325 
in cbteloeknn anus dw ad nine aehSawee $25,729 886 
Earnings per share on 12,644,002 shares common stock (no par) - e. 


—V. 131, p. 3722. 
Standard Oil Co. of Nebraska.—Balance Sheet Dec. 31. 


Assets— 1930. 1929. LAavtlities— 1930. 1929. 
Plant (less depr.) .$3,590,932 $3,691,513 | Capital stock - -$4,770,550 $4,703,975 
Merchandise..-.. 1,047,374 1,282,575) Accounts payable. 389,137 548,410 
Cash.......-----. 1,507,306 1,083,736| Reserve for Fed. 

Accts.receivable.. 403,262 432,719| taxes&annuities 208,087 249,148 
Investments - - - - - 1,403,056 1,599,764 | Surplus. ....__--- 2,584,156 2,588,773 


Laat POT ere $7,951,930 $8,090,307; Total 


32, p. 1055. 


Standard Oil Co. (New Jersey) .—Listing.— 


The Los Angeles Curb Exchange has admitted to trading the outstanding 
25,418,968 shares of $25 par value common stock.—V. 132, p. 1055. 


Standard Oil Co. of New York.—Court Dismisses 
Government Suit Brought to Prevent Merger of Vacuum Oil Co. 
—No Trade Restraint Seen.—In an opinion of far-reaching 
importance to big business mergers and expansions, a special 
court of Federal judges Feb. 7 at St. Louis approved the con- 
templated merger of the Standard Oil Co. of New York and 
the Vacuum Oil Co. The Government sought to prevent 
the merger. The opinion, a voluminous document of 69 
typewritten legal pages, was written by Judge Kimbrough 
Stone of Kansas City, presiding judge of the United States 
Circuit Court of Appeals, and was concurred in by United 
States Circuit Judges Booth and Gardner. 


The decision held the merger, which directors of both companies agreed 
a year ago to enter under the name of the General Petroleum Co., did 
not violate the famous Standard Oil dissolution decree of 1911, in which 
= ane were defendants, but that there are sound business reasons 

As a result of the decision, the government’s supplemental suit seeking 
to block the consolidation is dismissed for want of equity. It is considered 
likely the decision will be appealed by the government to the Supreme 
Court for final determination. 

The proposed merger, which may now be consummated, does not mean 
the companies will monopolize the oil trade, will not violate the Sherman 
anti-trust act and therefore is not prohibited by the old decree, according 
to the opinion. 

The opinion, which was eagerly awaited, was handed down after argu- 
ment of the case last September at Omaha. Testimony previously had 
been taken by a special master in New York. 

Pointing out that parties to the suit differed widely as to the meaning 
of the 1911 decree, Judge Stone proceeds with the construction of the 
decree, which he said was made by the Supreme Court. 


Application to Present Case. 


That construction, applying especially to Section 6, Judge Stone con- 
tinued, clearly met an posed of the present controversy in this lan- 
guage on page 80 of the decree: 

* * It does not necessarily follow because an illegal restraint of 
trade or an attempt to monopolize or a monopolization resulted from the 
combination and the transfer of the stocks of the subsidiary corporations 
to the old New Jersey corporation, that a like restraint or attempt to 
monopolize would necessarily arise from agreements between one or more 
of the subsidiaries after the transfer of stock by the New Jersey corporation.’’ 

This language referred to dealings between the subsidiaries after they 
were ordered split from the present organization, the old Standard Oil of 
New Jersey. 

After this concise construction, the opinion continued, the court had 
no doubt the subsidiaries were enjoined from entering into combinations 
only if the contracts constituted ‘‘an entering or performing any like 
combination or conspiracy, the effect of which will be to restrain com- 
merce or prolong the existing unlawful conspiracy and combination.” 

There is and could be no contention here that the present contem- 
plated merger is a continuance, carrying into further effect, or a prolonga- 
tion of the conspiracy and monopoly found to exist in the main suit.” 
Judge Stone continued. : 

‘The contention is and must be that it is an entirely new undertaking. 
Therefore, as applied to the situation now before us, our conclusion + 
that the Supreme Court has construed Section 6 as enjoining a merger or 
a transfer of property between the subsidiary corporations which are 
potentially competitive only if and when such aes or transfer, at the 
+ med jad may occur, constituted ‘an entering or performing any like com- 

nation.’ 

‘There is no direct evidence in this record of any intent to restrain 
commerce. The only direct evidence is to the contrary. That evidence, 
introduced by the defendants (the companies), is to the effect that the 


FR $7,951,930 $8,090,307 


intent and purpose of this merger is solely to meet the normal and natural 

business necessities of the two companies brought about by the develop- 

ss =. and the changed competitive and business conditions in the 
ustry. 














“The plaintiff (the government) does not contend that an intent to 


monopolize or to so restrain commerce is a moving purpose of the merger. 
If such intent exists it must rest upon the rule that an intent to accom- 
plish a result may be inferred from the natural consequences of the act, 
as shown by the evidence. 

‘‘Not every restraint of commerce is within the act. Hence, the neces- 
sity of stating and approaching the evidence with a conception of the 
standard or measuring stick of what is to be regarded as restraint for- 
bidden by the act. 

“The evils sought to be averted by the act are those which '¥y¥ from 
a. Competition is the antithesis of monopoly. n a sense 
any e tion of competition is a movement in the general direction of 
monopoly. But competition is, in its very essence, a contest for trade 
and any progress or victory in such contest must lessen competition. 

“Competition must always bear in itself the seed of its own alteration 
or even destruction. Success in business is ordinarily success in compe- 
tition and such success is a usual incentive to business effort and is, of 
itself, commendable. It is only when this lessening is with an unlawful 

urpose or by unlawful means or when it proceeds to the point where it 

, or is threatening to become a menace to the public that it is declared 
unlawful. At that point the public protects itself. 

‘‘Whether a restraint is undue or unreasonable is, of course, dependent 
upon the facts of each particular case and requires the application of 
sound judicial common sense as to existing conditions and as to evidence 
or probable results and cannot be defined, except generally. 

“It is conceded and is obvious that whatever competition exists or 


would probably arise between these companies will be entirely eliminated 
by this merger. 


“Broadly speaking, both companies are engaged in the manufacture 
and sale of petroleum products. However, there are numerous products 
of petroleum. The basis of all such products is crude oil taken from the 
wells. From this many different things are made in the course of refine- 
ment and treatment of the crude oil.”’ 

The opinion then gives a history of the companies and points out the 
rapid changes in the use of oil since its discovery, development of markets 
for its products, and need of pipe lines, tank cars, storage facilities and 
refineries. 

‘These and various other considerations,’’ according to the opinion, 
‘suggested the business advisability, if not necessity, of integration in the 
industry. The old Standard Oil combination was such an integrated business. 

‘The dissolution resulted in each (Standard Oil of N. Y. and Vacuum) 
becoming an a entity which must do its own business. Socony 
(trade name for Standard Oil of New York) developed a rounded petro- 
leum products business and Vacuum continued much the same as before 
(in the lubricant field). 

“Then there came certain influences which changed conditions in the 
entire industry. The three predominating influences were continued with 
enormous productions of crude, the rapid increase in automobiles and the 
method of marketing gasoline and lubricants to automobile users. 

‘‘Many old and new companies were thoroughly integrated all the way 
from production of crude to the marketing of the various refined products, 
— have developed a nation-wide business and some important foreign 
trade.”’ 

It is pointed out before the automobile came into prominence com- 
panies sold direct to the retailers, but later established their own filling 
stations, selling both lubricants and gasoline. 

Saying the intensive quest for oil business ‘‘is not of their (the companies) 
making and is beyond their control, as a business current which they can- 
not successfully oppose,’’ the opinion reviews the resources of the two 
companies and their character of business. 

At this point Judge Stone, in one of a number of footnotes, states that 
by the footnotes the special court is including generalizations from com- 
plex = and data to save that labor to the Supreme Court if it is 
appealed. 

A description of the business of the companies in various states is in- 
cluded as well as the percentage of competition between them in various 
states and foreign countries. It is said the business of Socony is 80.8% 
domestic and 19.2% foreign, while the business of Vacuum is 33.3% 
domestic and 66.7% foreign. 

“‘In Missouri the sales by Socony are entirely in the western 
the state, while those by Vacuum are entirely in or near St. Louis from 
its ‘skimming plant’ in East St. Louis—those selling fields, about 250 
miles apart, can hardly be competitive in any substantial sense,’’ says 
the opinion. . 

“It is fair to say that there is little real substantial anny oy Sm fl 
petition existing in the United States shown in three (kerosene, fuel, Diesel, 
gas and furnace oils and miscellaneous products) of the five classes of 
petroleum products. 

“As to the other two products (gasoline and lubricants), there is active 
competition in Western and Central New York, there is competition of 
varying intensity in automobile lubricants in every state (twenty-nine) 
where Socony sells such, and there is substantial competition in three 
types of industrial oils in New York and New England and to a less degree 
in one type in the Southwest. 

‘In this case there is an unusual situation affecting future competition 
which will very probably influence the development of these two businesses. 
This feature is the rather pressing urge for expansion of the business.’’ 

The opinion said the trend in the industry laid special emphasis on 
control of outlets to automobile users. Socony has more crude produc- 
tion than it can refine or market and needs marketing outlets, while Vac- 
uum’s outlets have been reduced by other integrated companies selling 
their own lubricants. 

“It is clear there are sound business reasons for this merger which are 
entirely sufficient and are wholly unconnected with any design to create 
a monopoly.”’ 

Attention was called to the fact that the Royal Dutch Shell and its 
subsidiaries are developing business on a great scale in the United States, 
saying in 1929 it produced 229,379,000 barrels, or more than 15% of the 
total world production of 1,488,604,000 barrels. 

In the United States, it is said the combined output of Socony and 
Vacuum bears a relation to total production of 4.5% crude, 7% refining 
pana 8.9% gasoline, 8.5% kerosene, 7.3% fuel, Diesel, gas and fur- 
nace oils, 12.8% lubricants and 7% miscellaneous. 

Reviewing Socony's extensive trade in New York and New England 
States, the opinion said that while it has more business there than any 
other companies, yet competition of all kinds has thriven. 

Answering the government’s contention Socony controlled gasoline 
prices in those localities, the opinion stated: 

‘“‘Because Socony is a financially strong integrated company, it has a 
distinct advantage in protection of the prices it may see fit to make if 
those prices are reductions. If they are increases there seems no reason 
why other major companies or other distributors or retailers should follow 
wy business reasons, aside from any idea of compulsion, suggest such 

one. 

‘There is no element of compulsion or attempt at compulsion present, 
although it is as contended proof of its business power in this state. If 
the major companies follow the Socony prices in this area they do so be- 
cause they do not wish to engage in a price cutting war which might entail 
losses to all concerned without any compensating benefits. 

“Such a view has no sinister aspect but is merely a matter of business 
judgment and prudence illustrated in every community in the country 
by retail competitors in all lines. 

“The government argues that to hold this merger lawful will result in 
nul ng the effect of the main decree dissolving the old unlawful com- 
bination. The argument is that allowance of this merger will result in 
other of the parties to the old combination making mergers so that ulti- 
mately the old combination will in effect be recreated. 

“It is not claimed the present merger is a step in pursuance of a plan 
to bring about such ultimate result and the evidence is strongly that no 
such design exists. If it were present this merger would be readily for- 
bidden.’’—V. 132, p. 870. 


Sutherland Paper Co.—Earnings.— 


art of 








Calendar Years— 30. 1929. 
Gross profit from sales........-.--------------- $707 ,092 $859,100 
Selling and administrative expenses------------- 443 ,272 400,998 

Profit from operations... ....---------------- $263 ,820 $458,102 
Other income less other charges------------------ 8,273 Dr.29,012 

De ee Leena sah ee ee a wibné $272,093 $429,090 
Vederal mecemie 60k... .... .<- 5. oe - ee 2 =~ 31,966 40 662 





a A ee ee 


$240.127 
Earrs. per sh. on 300,000 shs. cap. stk. (par $10) - 


$388,429 
$0.80 $1.29 














Fes. 14 1931.] FINANCIAL 


CHRONICLE 





1243 











Balance Sheet December 31. 








Assets— 1930. 1929 Liabilities— 1930. 1929. 
Cash and market- Accounts payable 
able securities.. $135,031 $217,868| for purchases, 
Notes & accts. rec. x402,604 400,604| expenses, accru- 
Inventories_ .-..--. 771,544 794,233| als, &c_...._.. $390,228 $299,557 
Adv. payments on Common stock... 3,000,000 3,000,000 
hew equipment. 1,137 74,058 | Surplus. ......... 20,254 554,628 
estate, plant 
and machinery y2,574,999 2,327,732 
Oe devise mica 1 1 
Deferred charges-- 25,165 39,689 
Tbs cennsaa $3,910,482 $3,854,185| Total...... _.. $3,910,482 $3,854,185 





x After reserve for doubtful accounts of $12,000. After reserve fo 
depreciation of $1,593,695.—-V. 132, p. 675. “ ; 


Starrett Investing Corp.—Definitive Bonds Ready.— 

The Bank of Manhattan Trust Co. is prepared to deliver definitive 5% 
secured gold bonds, series of 1950, due 1 1950, in exchange for the 
temporary bonds now outstanding.—yV. 131, p. 2549. 


Submarine Boat Corp.—Stock Off List.— 

The no-par common stock was stricken from the list of the New York 
Sock ce | Feb. 11 for failure to maintain transfer offices in New 
York City.—V. 132, p. 675. 


Swan-Finch Oil Corp.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 1%% due 
March 1 on the 7% cumul. pref. stock, par $25.—V. 130, p. 3373. 





(The) Swann Corp., Birmingham, Ala.—New Subsid’y. 
President Theodore Swann on Feb. 2 announced that Wilckes, Martin, 
Wilkes Co., manufacturers of lamp blacks and phosphates, has become a 
division of Swann Corp. Besides adding lamp black to the line of Swann 
products, the Wilckes, Martin, Wilckes phosphate plant at Camden, N. J., 
provides the Swann group of chemical companies with a chemical producing 
point in the eastern territory. 

The New York office of the Wilckes Co. will be moved about Mar. 1 from 
135 William St. to the Graybar Building, and will be consolidated with 
the Swann offices now located there. 

Ferdinand Wilckes, formerly President of the Wilckes Co., has been 
named to the board of The Swann Corp. The new board of directors of 
Wilckes, Martin, Wilckes Co. is composed of Theodore Swann, Luther 
Martin, Edward Van Berlo, C. M. Jesperson and John A. Chew. The 
new officers of the company are: Luther Martin III, Chairman of the 
Board; Edward Van Berlo, President and Treasurer; Geroge T. Short, 
Vice President; Luther Martin IV, Secretary; E. G. Archer, Assistant 
Secretary and Assistant Treasurer; Robert Hawkins, Assistant Secretary 
and Assistant Treasurer. 

Chemicals now manufactured at Camden are: magnesium Page 
magnesium ammonium phosphate, potassium phosphate, —— ta bone 
phosphate, sodium ammonium phosphate, sodium phosphates, aluminum 
eo, ammonium phosphates, calcium _~ ates, potassium am- 
monium phosphate, bone ash.—V. 130, p. 4069. 


hate, 


Tennessee Corp.—Dividend Rate Decreased.— 

The directors have declared a - rterly dividend of 12% cents per share 
on the no par value common stock, payable March 16 to holders of record 
Feb. 28. The company, from Sept. 15 1928, to and incl. Dec. 15 1930, 
paid quarterly dividends of 25 cents per share. 

A statement issued by the company stated: ‘‘Due to some slowing 
down in business the opening of this year, the directors have deemed it a 
conservative course to reduce the dividend to 12% cents.’’—V. 131, p.3723: 


Thomas Allec Corp.—Earnings.— 
Years Ended Oct. 31— 


1930. 1929. 
Dress and cleaning earnings (less returns & allow.) $1,434,525 $1,621,827 




















SN: nts hte 65 Go shai ch wi sa 0 hwo enh ee en en eRe be 1,340,650 1,387,027 
ey ae 43,011 38,333 
DO DR cchatictccdndwscdawesanae $50 ,864 $196 467 
DED 6d tecncnneeeanonesbaene meme ewe Dr.1,441 Cr.3,207 
TI i i i in dp dk i scan ane eceein odode $49,423 $199,673 
oo gg ee i ee eee aa 6,055 fh 
eOS PROEIES TOP FONE oo on nnn ccc nn cccesscancs $43 368 $175,398 
Excess provision 1929 Federal tax.......---.---- | IP SA eee 
py ee a ee ee eae ae... amen 
NN EE ee $130,452 $175,398 
en ns a aig aad en mien dh eens eden 74 ,00 
SE Ee GE oon Cee ee ch oenehanbhannas — ire 
I eens adoenhenanaee $6,713 $85,398 
Class A shares outstanding ---....--------- 0,0 : 
Class B shares outstanding ---.------------- 0, 40,000 
Earnings per share on class A stock $0.72 $2.92 
Earnings per share on class B stock Nil $2.13 


x Paid in class A stock (1,646 shares at $24 each), $39,504; fractiona 
shares in cash, $496 
Balance Sheet October 31. 








Assets— 1930. 1929. TAabilities— 1930 1929. 
Accts.receivable._. $139,097 $151,813| Notes payable._.. $200,000 =-—-_--_-- 
| Ae 37.878 40,026 | Accounts payable - 24,420 $25,762 
Materials & supp- 3.308 =— so waacue Accr’d real estate & 

Real estate & water personal prop.tax 10.025 2,992 

develop. (inuse) 316,601 254,201 | Accr’d int.& payroll SS 
Real estate (non- State of Calif. fran- 

eee ae 62,500 chise tax....... ae 0s adwanne 

, buildings, Driver's deposit _ - 

plant and equip- Prov. for Fed’ tax. 6,055 24,275 

ment, &c...... x992,990 843,038 | Res. for Oct. 1929, 

Organization exps_ 255 #48&=€§8sades [ 4, iP 7,500 
Goodwill and trade Stated capital_...y1,300,552 1,300,000 

a 114,216 114,216 | Initial surplus- ---_ 50,000 50,000 

Deferred charges -. 17,347 30,133 | Donated surplus._. 238,952 --.---- 
Earned surplus - - - 6,712 85,398 
p | ee $1,644,116 $1,495,928 IR bras wai wae $1,644,116 $1,495,928 





x After depreciation of $342,148. y Represented by 60,023 shares of 
$1.50 dividend cumulative convertible class A stock, and 40,000 shares of 
class B stock, both without par value. z Arising from return and can- 
cellation of 1,623 shares of class A stock issued in March 1930 in connec- 
tion with dividend on class B stock declared Nov. 20 1929.—V. 131, p. 4067. 


Thatcher Manufacturing Co.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gees GH. ccencacccee $4,750,911 $5,601,348 $5,384,517 $5,522,094 
Net sales after returns,&c 4,241,199 5,031,694 4,832,626 4,942,100 

-Cost of sales & expenses. 3,049,142 3,557,875 3,621,321 3,970,954 

Operating profit - ---- $1,192,057 $1,473,819 $1,211,305 $971,146 
Other income.-.------- 125,307 136 ,296 83 ,826 / 

Total income -------- $1,317,364 $1,610,116 $1,295,131 $1,033,608 
Depreciation -_-_------ 308 361 303 ,642 316,532 261,787 
Federal & State taxes --- 131,000 172,000 115,000 102,000 
Royalties, losses, &c - - -- 140,393 213,285 126,044 123 ,981 

Wet BrONt. os. 6.<0-- $737 ,610 $921,189 $737 ,555 $545,840 
Cum. pref. divs. ------- oe 12,874 17 ,928 17 ,955 
Conv. pref. divs_------ 475,171 475,148 475,028 356,400 
‘Common dividends - - - -- 210,919 Smeey! Seo, | arabes 

PUR vivnusnsvecee $51,521 380,433 $244,599 $171,485 
Shs. com. stock outstand- 

me (00 PAF). -scccese 131,826 131 ,836 120,000 120,000 
Earnings per share ----- $1.99 $3.28 $2.03 $.044 














Comparatire Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities— 1930. 1929. 
xReal est., bldgs. Conv. pref. stocky$1,320,000 $1,320,000 
machinery, &c.. $834,086 $1,131,023] Common stock-_..21,476,173 1,476,173 
Licenses, formulae, Accounts payable. 55,989 109,242 
en 1,000,000 1,000,000] Accruals, taxes,&c 212,840 235,648 
Investments..... ...... 593,791] Miscell. reserves... 291,912 256,557 
Lesbcohewaan 699,785 797,724} Capital surplus... 145,056 1,145,056 
Marketable sec... 513,156  -...-- Earned surplus... 1,184,465 1,132,945 
Tully secured note Lf. ee 
Certificates ofdep. 750,000 750,000 
Ce Meieaciete  nasoas A 
Accounts and notes 
receivable... . 230,417 373,697 
Inventories_—...- 618,896 607 ,236 
Deferred charges- - 17,595 22,150 
Bess wabnen $4,686,435 $5,675,621! Total.......-.- $4,686,435 $5,675,621 





x After depreciation of $2,947,004. y Represented by 132,000 no par 
shares. z Represented by 131, 836 no par shares.—V. 131, p. 1271. 


Trunz Potk Stores, Inc.—Earnings.— 

















Years Ended— Dec. 27 '30. Dec. 23 °29. 
I, sicsi hint ein tnane we hettibwdnie bitte emekiimiteden $5,032,444 $4,976,480 
Cost of sales, delivery, selling, gen. & adm. exps_._ 4,787,149 4,620,620 

RE SRS ow wanna nde ape eaahe divciehnes $245,296 $355,860 
[PE PRs cidgndsouddncs censunentedabmre BUUGAC )..  (wodelin 

Re A ee ren ee nar pene $255,713 $355,860 
Puy ay Ry eee ee ees 30,7 38,039 
SE Ge hdicin ncctcmddnuehaseepatedwan. . egeitich 23) 

a a eee on $224,937 $315,591 
FEE Fl Seiad atesndnaceuewninsecunnun 581,792 266,201 

TMD Sch wid cndwkenenaendénsaquads $806,728 $581,792 
ECE bb wk sen aks on Stabs ensdheeanadok SOE «-.\.eseuse 

SD iké Kio wio einen ace ees dem ebrn ne $646 ,72 $581,792 
Earns. per sh. on 100,000 shs. com. stk. (no par) __ $2.25 $3.15 


Comparative Balance Sheet. 








Assets— Dec. 27'30. Dec. 28°29. Liabilities— Dec. 27°30. Dec. 28'29. 
eee $243,250 $200,711) Acc’ts payable... $84,260 $91,975 
Acc’ts receivable. _ 56,361 30,457 | Deposits as secur. 
Notes receivable -- 2,925 2,620} on sub. leases. 510 510 
Deposits on leases_ 5,170 4,820 | State tax & water 
os 171,491 176,419 charges accrued. 17,117 18,424 
Prepaid expenses_ 21,081 21,425 | Fed. inc. tax. accr_ 30,776 38,909 
Land, bldgs., ma- Capital stock. ...-. x500,000 500,000 
chinery, &c.... 779,113 795,157 | Surplus. ......... 646,729 581,792 
Good-will_....--. 1 1 , 
"SOE Betcicnad $1,279,393 $1,231,609] Total -...-.-..-. $1,279,393 $1,231,609 





x Represented by 100,000 no-par shares.—V. 132, p. 509. 


Ulen & Co.—New Subsidiary.— 

The Ulen Securities Co., Ltd., a subsidiary entered the Southern Cali- 
fornia investment banking field the first of the year, it is announced. 

Ulen & Co. a owns a large interest in the investment banking house of 
Ames, Emerich & Co., with offices in New York, Chicago, San Francisco, 


Milwaukee and Philadelphia. 
William B. Holt has become associated with ie Eee Co. Ltd., 
cue 4 


as its Vice-President in charge of sales.—V. 131 
Unexcelled Manufacturing Co., Inc.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 
PE EP PP ik ctitidn cbesiacsbuds $1,209,213 $1,464,609 $1,671,604 
NS REET eT 140,768 316,181 287,661 
Federal income tax................ 12,000 32,000 33 ,237 

Balance for dividends. ........-.-- $128,768 $284,181 $254,424 
po re ee 105,408 105,536 105,536 

Balance to surplus.........----- $23 ,360 $178,645 $148,888 
PIV Gite ccddiwancneoudes 433 345 See | Sdduwe 
Miscellaneous adjustments--...-...-- Dr .17 ,854 Clase: > saa 

ee a $438,851 $433 345 $148,888 
Shares cap. stock (par $10)-.------- 150,000 150,766 150,766 
Earnings per share........--.------ $0.85 $1.88 $1.68 

Condensed Balance Sheet Dec. 31 1930. 

Assets— Liabilities— 

Se ey $77 ,029| Accts. payable merchand. $4,924 
Be, Es Se BONES. 6c noe 0,420| Accounts payable—others 3,598 
U. 8. Liberty bonds----- 218,785 | Letters of credit payable-- 9,591 
Notes receivable -~---.--- 3,989 | Income tax accrued (estd.) 12,000 
Accts. receivable, less res. 223,607| Capital stock......----- 1,500,000 
oS a De EN on ws wawecenenesa 438,851 
Other investments-__--.--- 119,903 
Real estate, bldgs. & equip x623,062 
Prepaid expenses, &c_--_- 18,282 

po) NE ae eer eee $3: G68 See? Toth.. 65.2 cksseetouas $1,968,963 





x After deducting $534,624 reserve for depreciation.—V. 130, p. 4070. 


Union Mills, Inc.—Liquidating Dividends.— 

The stockholders having approved the liquidation of the corporation, 
the preferred stock will be paid off at $100 a share and accrued dividend 
to Feb. 9. On or after Feb. 10 a payment of $10 a share will be made to 
holders of common stock of record on that date. A further dividend or divi- 
one, = Jone will be paid on the common stock, it is stated.—V. 132, 
Pp. 872, s 


Union Storage Co.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Net income__.._..---- $50,830 $38,675 $41,003 $43,922 
TE a wwcacocnse (10%)35,000 (10)35,000 (12)42,000 (12)42,000 

Balance, surplus----_- $15,830 $3,675 def$997 $1,922 
Previous surplus-_------ 416,829 413,154 414,151 327 ,339 

Total surplus_-______- $432,659 $416,829 $413,153 $329,261 
Deprec. (1930), adjusv., 

res’ ve for conting. and 

cost of replacements -_ _ 98.644 . comaeee. <oteesn | i wcneee 

Profit & loss surplus. $337,015 $416,829 $413,153 $329,261 
Shares capital stock out- 

standing (par $25) __- 14,000 14.000 14,000 14,000 
Earns. per sh. before tax $3.63 $2.76 $2.93 $3.14 


—V. 130, p. 4070. 


United National Corp., Seattle, Wash.—Omits Div.— 


The directors have voted to omit the quarterly dividend of 40 cents 
per share due March 1 on the participating preference stock, in order to 
conserve cash resources. 

The directors estimate the current break-up value of the stock at $14 
per share, after eliminating all good-will value and valuing security and 
realty holdings at present levels. 

The last regular quarterly distribution of 40 cents per share was made on 
the partic. preference stock on Dec. 1 1930.—V. 131, p. 1273. 


@ United States Envelope Co.—Fzira Dividend.— 

The directors have declared an extra dividend of 4% on the outstanding 
$2,625,000 common stock, per $100 in addition to the usual semi-annua 
dividend of 4%, both payable March 2 to holders of record Feb. 14. An 
extra cash disbursement of like amount was made on March 1 1928, 1929 
and 1930. while in March 1926 and March 1927 an extra of 2% was paid.— 

< .?p. X 
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United States Hoffman Machinery Corp.—Larnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Gross profit on sales-__. $1,812,709 $2,760,722 $3,171,594 $3,530,267 
Sell., gen. &adm.exps-. 1,604,881 1,698,548 1,707,557 1,838,768 

Profit from operations $207,827 $1,062,176 $1,464,036 $1,691,499 
Interest, &c., income. -- 189,200 193 ,679 266,189 197 ,058 

Gross income. - - - - - -- $397,027 $1,255,855 $1,730,225 $1,888,558 
Reserves for charges - - - - 163 ,694 227 .65¢ 136 92,573 
Federal, &c., taxes -- --- 4,086 3, 140,929 189,830 
Depreciation --.------- 165.755 147,791 174,812 189,911 
Amortization & patents - 224 ,934 224,698 220,103 219,633 

Net income- -------- def$161 ,443 $581,835 $953,243 $1,196,610 
Common dividends - - - - - 333 ,305 777,712 888,813 888,813 

CN See def$494,748 def$195,877 sur$64,430 sur$307 ,797 
ree ane oes items.... DF ige,dce DPA See 4. kee ese wee see 
Previous surplus - - - - - - - 2,781,597 3,089,402 3,024,973 2,717,175 

Profit & loss surplus-- $2,153,093 $2,781,598 $3,089,403 $3,024,972 

arns. per sh. on com-- Nil $2.62 $4.29 $5.38 


Albert C. Bruce, President, says in part: 


antag | November the U. 8S. 


Circuit, 


Circuit Court of Appeals for the Third 
uffington, J., dissenting, reversed the decision of the U. 8. District 
Court and held company’s Weinberger vacuum patent invalid. 


Since 


the two judges who considered the patent valid and the two judges, con- 
stituting the majority of the Court of Appeals, who held it invalid, seemed 
to have reached opposite conclusions because of divergent views of the 


law concerning what may constitute patentable 


invention, 


company 


petitioned the Supreme Court in the hope that it would undertake to review 
this decision, but it has declined to do so. 3 : 
Due to the recession in business, it was deemed advisable to discontinue 


dividends until such time as earnings show an improvement. 


has placed company in a strong cash position. : 
During the year company took active steps for the improvement of 
its product, and this policy is being continued. 


Consolidated Balance Sheet Dec. 31. 


Assets— 1930. 1929. 
Plant property -. a$890,537 $1,067,722 
Plant construction 

equip, in process 45,440 38,465 
Patents__.__.....b1,413,923 1,603,435 
Good-will_ - ~~~ --- 1 1 
a -- 730,643 455,009 
Inst. accts. rec_._x2,217,254 2,664,947 
Accts. rec., less res 485,999 609 ,601 
Prepaid and def'd 

chafges.......- 66,672 84,449 
Inventories _ _ _- -- 1,105,737 1,260,299 
Deposits on leases, 

contracts...... 1,350 1,354 
Treasury stock --- 34,070 — 
Investments _- - - -- 132,918 36,817 

ES tia aie id $7,133,542 $7,822,102 





Liattlittes— 1930. 
Capital stock - - - .c$4,632,182 
Accounts payable 283,618 
Deposits on acct. 

of uncomplete 

ee we 5,388 
Reserves for taxes 59,262 
Customers’ install- 

ment dividends - 7 
Surplus - - a 2,153,093 

Total $7,133,542 


This action 


1929. 
$4 632,182 
293,514 


5,948 
79,542 


29,317 
2,781,597 


$7,822,102 


x Includes $2,187,419 installment accounts receivable secured by chattel 


mortgages, or equivalent liens. 
installment accounts receivable. 


b After deducting reserves of $1,960,021. 


shares of no par value.—V. 131, p. 2914. 2711. 
United States Steel Corp.—Unfilled Orders.— 


See under ‘Indications of Business Activity’’ on a preceding page. 


—V. 132, p. 872, 509. 


It does not include interest accrued on 
a After deducting reserves of $361,452. 
c Represented by 222,203 1-3 


United Steel Works Corp. (Germany) .—Smaller Div.— 
Despite the present business depression which has affected the steel, 


iron and coal business in almost ever 
particularly affected business conditions in 


countr 
yermany, the dir 


of the world, and which as 
ectors have 


declared an annual dividend of 4% on the common stock for the fiscal year 


ended Sept. 30 1930. 
dividend paid 
—V. 132, p. 10 


This dividend represents a reduction from the 6% 
by the company for the fiscal year ended Sept. 30 1929. 


United Verde Extension Mining Co.—Production.— 


Copper Output(Lbs.) 1931. 1930. 1929. 1928. 
ay so ax en oa atom 2,824,696 4,446,000 4,675,640 3,265,898 
cote wernmine 3,738,000 4,047,610 3,247,052 
oo ee Cee 3,362,000 5,207,9 3,397,172 
lel RE RNAS “A 4,094,000 5,364,570 3,208,628 

a dese uiine” Tatas bears 4,014,000 4,464,000 3,448,222 
2s chugem.  sacae 3,580,000 5,020,000 3,340,316 
PIS Seg ae ae 3,898,000 4,470,000 3,585,742 
Se RS Ce ive ,028,000 4,592,000 4,054,080 
SS RE ae 3,772,000 5,140,000 3,513,882 

RE etieg 3,404,000 6,038,000 4,129,520 
SS 3,800,000 4,776,000 4,265,734 
* Sa 2,473,000 4,742,000 4,688,274 
—V. 131, p. 509. 


1927. 


o 
to 
~I 
~J 
i>) 


Dw whe 


CHW WHWNG 


59.318 


Utilities Hydro & Rails Shares Corp.—Earnings.— 

For income statement for period from Oct. 17 1929 to Dec. 31 1930 see 
Earnings Department” on a preceding page.—V. 131, p. 4068. 

Vacuum Oil Co.— Merger With Standard Oil Co. Upheld. 
—See Standard Oil Co. of New York above.—V. 131, p. 3891. 


Wahl Company.—Larnings.— 

















Calendar Years 1930. 1929. 1928. 1927. 
EEG Sa rae -. $5,697,938 $4,866,281 $4,933,367 
Net sales STTerT ree 2,682 ,594 4,957 ,767 4,473 ,284 4,327,157 
Mfg.,selling &adm.exp. 2,990,453 4,957 ,058 4,150,210 4,158,383 
Net income- ---------_def.$307,859 $710 $323 ,074 $168,774 
Miscellaneous income. -_ - 56,697 79,936 79,124 55,751 

Gross income. -- ----- def$251 ,162 $80 646 $402,198 $224 525 
Miscell. &c., expenses - - 105,436 105,516 157 436 103 ,885 
cee POO, CEs Set |) Oe. SO50G 8 saccsue 

4 a def$356,598 def$24,870 $206 ,782 $120 640 
een ieee (7% )76 ,503 (7)76 503 (7)76 503 

Balance, surplus - - --- def$356,598 def$101,373 $130,279 $44,137 
Earns. per sh. on com_- Nil Nil $0.85 $0.28 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land, bidgs., ma- 7°) cum, pref. stk_$1,092,900 $1,092,900 

chinery, tools & Common stock --_a2,442,075 2,442,075 

equipment _ - . _x$1,203,336 $1,697,655] Notes payable.-_..§-_—______ 400,000 
Patents......... 97,459 105,871} Accounts payable- 123,110 217,506 
SNS i See c an eene A499 275 183,751} Taxes accrued - _-__ 53,675 45,085 
Notes & accts.rec_ y819,778 1,341,008] Dividends payable 
Inventories_ _ __ _ z 952,490 1,643,251 Mt eceghackas  onceme 19,125 
Investments -_ __ __ 100,190 117,841 | Surplus_-_- 12,498 942,410 
Deferred charges - - 51,730 69,725 

Total.__._._-- $3,724,258 $5,159,102| Total_________$3,724.258 $5.159.102 





Note.—Dividends on preferred stock are in arrears at Dec 


amounting to $191,258 or 174%. 


x After deducting reserve for depreciation, $1,118,542. 
ing reserve for doubtful accounts, allowances and discounts. 


. 31 1930, 


y After deduct- 
z Inventories 


, of finished stock, work in process, raw materials and supplies (at cost or 


market, whichever is lower). 


shares of no par value.—V. 130, p. 1300. 
Waldorf System, Inc.— Sale;.— 


Month of January— 


a Common stock represented by 151,846 


1931. 1930. 1929. 1928. 
$1,298,065 $1,380,179 $1,298,735 $1,226,568 





Walgreen Co.— January Sales.— 
Month of January— 1931. 1930. 1929. 
GONG 60s ses adebawtiinnepannh epee $4,452,339 $4,282,366 $3,055,250 


On Jan. 31 1931 the company had 442 stores in operation against 402 
stores at end of January 1930.—V. 132, p. 329. 


Ward Baking Corp.—New Vice-President.— 


Julian M. Livingston been elected’ Vice-President and General 
Manager. It was stated that he would have general su jon of the 


manufacturing end of the company s business and persona! direction of its 
sales policies.—V. 132, p. 1057. 


Warner Company.— Earnings .— 

















, Year End. April 8 to 
Period— Dec. 31°30. Dec. 31 ’29. 
I Eh aca cakhniweben ene eEheh webeoesed $12,474,133 $10,110,916 
SO a ee ee gee = ae ; ,603 J 415 
Depreciation & depletion. ------..-............ 1,191,184 937,730 
Wr ee OE BG bv dodis cc ncccctawnsesccocnn 228,299 958 
Administrative expense. .............-.-....... ,580 227 434 
PEOVMEOR EOF GrOGes MOUND. ok + coe ce cccnccosnccon ,386 62,971 
a: ee 327,137 145,144 
OD hee eT CO COTO EE $1,793,944 $1,791,265 
Interest received from various sources ____-___-_-_- 22 252 
POURS GES Roc cdae cesses cbscansdasdesanen 122,613 81,391 
Gross income... ...-.-----------.-.------.-. $ 1,938,810 $1,884,028 
DOUG Be Geer PIE is wo oe eee men codcccsne 458,155 366,913 
Amortization of bond discount & expense- --_--_-~_-- 9 32,942 
Provision for Federal income tax. ---....---.---- 141,466 133 ,967 
Adjustments (net) . . ..-..--------------.---..- 24,617 2,076 
INOS IBGOMRG. «2 w cc ccesccenceseowcecenecccsse $1,273,582 $1,318,130 
re 8 DL Se 201, 157,978 
Second preferred dividends. --.-.-.-.--------.--.-- 393 ,867 289,576 
SE SES 4 bes nb SSSSeH SHES SERESCSSO 584,248 509 ,663 
EE EE bs xctvdccnkrndinnoepennonenn sie 93,801 $360,913 
Shares of common stock outstanding (no par) - - - - - 234,657 204,727 
DCD GEN MGS 6b bead Hehe web een A SE Kéwe vee 3.19 $4.25 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ § Liabilities— $s $ 
2 a 470,364 623,106} Accts. payable- - - 130,402 159,860 
Gen. demand loans Dividends pay - - -- 117,327 347 ,534 
Dc hibeies .  éetinee 470,362) Accr. Fed. ine. tax 141,466 134,722 
Accts. & notes rec. 1,189,978 1,171,191] Acer. Penn. bonus 
Inventories - - - - - - 849 484 860,276 Pith vtccateas . connne 30,000 
Investments - - - - - 838 ,936 562,166} Accr. int. & ground 
Fire insur., work- eae 106,204 115,462 
men’s comp. & Other accruals - - - - 28,885 45,014 
sinking fund - -- 179,945 157,589/| Ist mtge. 6% bds_ 6,140,000 6,684,000 
Prop.,land mineral Mtge. (Burlington 
dep. & bidgs., DS stakes 5 45,000 45,000 
equip., &c___-- 16,404,114 16,884,519] Ground rents(prin- 
Prepaid insurance, rere 365,000 365,000 
licenses taxes ,&c 47,883 60,650] Leasehold purchase 
Bond discount & contracts -.. --- 358 ,000 580,000 
expense......- 523,411 618,881] Purch.money oblig 699,599 1,030,320 
Development, re- Res. for fire insur., 
pairs & miscell _ - 157,380 131,393 workmen's com- 
pensation & misc 190,776 209 ,265 
Ist pref. stock - ---x2,732,600 3,112,300 
2d pref. stock. --_y5,450,000 5,750,000 
Common stock - -_z3,223,709 2,074,771 
Acquired surplus.. 477,811 495,973 
Earned surplus - - - 454,714 360,913 
5 20,661,495 21,540,135 is tte ch on vad 20,661,495 21,540,135 
x Represented by 27,326 shares. y Represented by 54,500 shares. 


z Represented by 234,657 shares (no par).—V. 132, p. 145. 
Waterloo Mfg. Co., Ltd.— Defers Dividend.— 


The directors have decided that the quarterly dividend of 25c. a share 
normally payable this month will not be distributed. 

President C. W. Snider, reviewing recent business conditions under which 
the company has operated, states in substance: 

‘The annual statement for the past year will shortly be available, and 
in the meantime the directors have considered carefully what policy should 
be pursued in regard to the dividend due on the company’s class A shares on 
Feb. 1. The partial failure of the 1929 crop, followed by marked reduction 
in grain prices in 1930, have produced conditions in Western Canada which 
are now familiar to all, and which have seriously affected sales and collec- 
tions. 

‘*In order to preserve the company’s liquid position, the directors have 
cut the overhead and all other expenses to a minimum, but they also deem 
it advisable to pay no dividend on Feb. 1. These dividends are, of course, 
cumulative as well as participating, so that when the company’s position 
so warrants, all arrears will be paid up and the regular dividend resumed. 

‘*The addition of the Sunshine-Waterloo combine harvester to the com- 
pany’s line of implements is bound to be an important factor in accelerating 
an improved financial position, as it will operate in spite of present de- 
pressed conditions. The Western farmer now realizes that if he cannot 
control his wheat prices he must lower his cost of production. The large 
savings effected in such cost by the Sunshine-Waterloo combine have been 
proven in a practical way for many years in Australia, where it is the chief 
product of the large and well known H. V. McKay Co. The Sunshine 
machine has been acquired from the McKay Co. of Australia, and is now 
being manufactured for the 1931 harvest in Canada and the United States 
at the new Sunshine-Waterloo plant at Waterloo, Ont., built, owned and 


operated jointly by this company and the McKay company.’’—V. 127, 
Pp. 698. 

Western Auto Supply Co. of Kansas City.— Dividends 
— Status.— 


The directors have declared the regular quarterly dividend of 75c. per 
share on the class A and class B common stocks, payable March 2 to 
holders of record Feb. 18. 
nie now has 102 stores as compared with 98 stores in Dec. 

President Don A. Davis said that notwithstanding lower dollar sales, 
the business was showing a good improvement and intimated that earn- 
ings in 1930 were better than those reported in 1929, when $2.72 was 
earned on the combined class A and class B common stock. He also 
stated that the company was in excellent financial condition, having over 
$1,000,000 loaned on call or in Government bonds. 


Month of January— 
ae a ar 
—V. 131, p. 3222, 2551. 


Westmount Industrial Corp., Ltd.—To Reorganize.— 

The holders of the 7% ist mtge. bonds, dated Sept. 21 1921, will vote 
Feb. 16 on the following: 

(1) Sale of the properties to a new company having an authorized capi- 
tal of $125,000 5% cum. pref. stock (par $10) and 5,000 no par shares 
common stock. 

(2) Issue by new company of $219,100 
6% bonds, dated Nov. 1 1930, due Nov. 1 

(3) Exchange by present bondholders for new securities as follows: 
Each $100 old bonds to receive $70 in new bonds, $30 in pref. stock and 
one share of common stock. 

(4) New company to pay to the estate of Martha Donegan on Nov. 1 
1940, a sum of $6,000, with interest at the rate of 6% per annum, pay- 
able half yearly, said undertaking to be secured by a mortgage ranking 
immediately after the $219,100 lst mtge. gold bonds on the property; the 
whole upon release of the said Martha Donegan’s share of the 2nd mtge., 
interest and accessories, which share amounts to $22,000. 

(5) Deliver to L. J. Beique 500 shares of pref. stock and 211 shares of 
common upon release of his share of the 2nd mtge., interest and acces- 
sories, which share amounts to $8,000. 

(6) Deliver to James Shearer Co., Ltd., in payment of balance of cost 
of construction of the comapny’s building and interest thereon, $5,000 
pref. shares and 700 shares common. 


1931. 1930. 1929. 
$712,000 $861,000 $775,348 


ist mtge. 20-year redeemable 
1950. 
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(7) 100 shares of common to be issued to Guardian Trust Co., which it 


may dis of in such manner as it may determine for the purpose of 
ind: demmnifying the creditors of The Westmount Industrial Corp., whose 
claims are anterior to the year 1925 


(8) 300 shares common to be ued and allotted to The Westmount 
Industrial Corp., or its nominees. 


Westvaco Chlorine Products Corp. (& Subs.).— 
aannrntnes Years Ended— Dec. 27 '30. mt 28 pA Dec. 29 '28. 




















ect ots bd oSKEE OSeK LAH eOHenne $5,116,7 943,959 $5,215,866 
ef aaa 3,350,347 3,772,739 3,430,878 
Selling and administrative expenses _ _ 380,177 400,939 268 ,807 

ee ee i OC $1,386,272 $1,770,281 $1,516,179 
SS pe 45,8 117,300 72,481 

be 1,432,088 $1,887,581 ,588,661 
Other deductions. -.............. - ’ 21,04 . Si as setts 
 . | EERE 414,139 412,734 395,999 
Provision for Federal taxes__._______ 92,062 125,249 115,352 
Interest & discount -_-__........___- 184,697 207 ,542 135,828 
iat ccnmann «abies |. ‘awamite 40, 
i a eee 2, 

PE ee a eee $720,144 $1, 17. 054 $845,718 
xPreferred dividends -_______.....___ 153,622 153,622 126,350 
Common dividends --__........____ 450,310 396,428 100,000 

Earnings available for com. stock __ $i 16,212 $577 ,004 $619,368 
ped a. ope 1 -asapeaties (no par) __ 225,155 225,155 200 ,000 

a), ere 2.51 $4.32 $3.59 

x Divide ug paid to subsidiary are excluded. 

Consolidated Balance Sheet. 

Assets Dec. 27°30. Dec.28'29. Liabtlities Dec.27°30. Dec.28'29. 
So er -- $173,280 $222,145! Accounts payable. b= 651 $30,736 
Accounts receiv... 250,301 266,653 | Dividends pay - - -- 405 38,406 
Interest rec- _---- - ae ee United Chem.,Inc. 369° ——  ~ereaie 
Due from empl., Deferred credits - - 19.569 29,421 

ehh “mipmwe 2,998 | Res. for Fed. taxes 92,062 125,249 
Temporary invest. 110,042 95,042 | Res. for royalties. ae 0s dae 
Inventories - - - - - - 763,870 938 ,650 | 10-year notes - - - - - 22,000 22,000 
Due from affiliated 10-year 5%% de- 

a 2,458 bentures -__--_-_- 1,929,000 2,184,500 
Deferred charges - - 182,070 179,470|7% preferred stock 2,194,600 2,194,600 
Bond sinking fund 106,717 123,726 | Common stock - - -y2,041,.276 a2,100,267 
Premanent invest - 2,000 2,000 | Earned surplus___ 1,283,588 1,167,691 
Fixed assets - - -- - - x6,037,978 5,586,478 
Contr. & processes 417,067 473 249 

sh ovine $8,044,359 $7,892,868 EE aka week « $8,044,359 $7,892,863 


x After deducting $3,367,341 reserve for Be —_— y Represented 


by 225,155 shares no par value.—V. 132, 


Whitman Mills of New Bedford.—Noteholders’ 
tective Committee.— 

The following protective committee has been formed to look after the 
interest of = , ees $750,000 6% gold notes: B. Devereux Barker, 
Marblehead, Henry O. Gushman and John E. Sullivan of Boston. 
Noteholders ae > aaied to deposit their notes (with Oct. 15 1930 and sub- 
sequent coupons attached) on or before March 1 1931 with State Street 
Trust Co., Boston.—V. 131, p. 3891, 3547. 


(H. F.) Wilcox Oil & Gas Co.—Stock Reclassified.— 

At a special meeting on Feb. 9 the stockholders authorized $5,000,000 
of preferred stock. Officers stated that $2,000,000 would be issued and 
sold presently, and the proceeds applied to working capital, and other 
a purposes 

the same meeting he stockholders also voted to reduce the amount of 

authorized common stock from 2,400,000 shares of no par value to 1,150,000 
shares of no par value. This change has no effect on the number of common 
shares outstanding, which is 428,967 shares. 
myrhe urpose of the reduction in authorized but unissued common stock 
isjto ect a saving in Delaware taxes. 


Listing of Additional Common Stock—Balance Sheet.— 


The New York Stock Exchange has authorized the listing of 133,333 
additional shares of common stock without par value on official notice of 
issuance, upon conversion of Series A preferred stock, making the total 
amount * common stock applied for 562,300 shares. 

The of the issue of additional shares applied for is conversion 
of 20,0 x ares of Series A preferred stock, being a part of a total issue of 
50,000 shares of prereed stock which was advised by stockholders at a 
meeting held Feb. 9 1931 

Of the 50,000 shares of the preferred stock 20,000 are proposed to be 
issued immediately known as Series A, 7% preferred stock. 

Comparative Balance Sheet. 


Pro- 








Nov. 30°30 Dec. 31°29 Nov. 30°30 Dec. 31'29 
Asset 3 $ Liabilities— $ $ 
I es eae 357 ,968 153,476| Notes payable____ 1,102,500 300,000 
tee, BONG. _. aaenas 141,000; Accts. payable... 285,941 304,136 
Notes & accts.rec %*383,725 369,276 | Accrued taxes---- 67 ,830 7,000 
Inventories - - - - - - 765,404 539,446 | Deferred notes pay SG. . tmaicn 
Treas. stk( at cost) 79,236 42,879|6% lst mtge. bonds 1,900,000 1,900,000 
Corporate bonds-_- 59,510 59,510 Res. for conting_- 68 ,283 134,422 
Sundry accts. adv. 301,712 442,381) Capital stock ___-10,768,314 10,785,008 
Property accts._y 2,389, 280 2,226,900} Profit & loss surp_. 2,718,608 1,859,217 
Undev. leases (at Paid in surplus. - - 209,832 # #$£=-_...-. 
Ee eee 1,744,446 1,636,134|Sur. from app. in 
Physical prop___z 5,053,442 3,803,127 val. of oil prop. 
Apprec. of leases_. 9,860,845 12,060,845 & leases, &c., 
Deferred assets - - - 229,833 232,004 less stk. divs... 4,031,594 6,417,194 
: | 21,225,403 21,706,977 Ws cee nace 21, 225, 402 21, 706, 977 


x After deducting for doubtful accounts of $29,172. 
allowance for depletion of $4,044,266. z After deducting allowance for 
depreciation of $4,408,922.—V. 132, p. 872. 


Winn & Lovett Grocery Co.—January Sales.— 

Month of January— 1931. 1930 1929. 
| SS a Se ee ee pee pee $465,212 $513, 081 $516,258 

The company has ogee 4 purchased outright for cash the Piggly Wiggly 
Stores in Valdosta, Ga e consideration being $8,500 for the fixtures, 
including four sets market and four sets store fixtures, office furniture and 
trucks, and wholesale cost for the merchandise. The merchandise ran 
between $30,000 and $35,000, and all of it has been liquidated except the 


retail store stocks. The company discontinued the warehouse in Valdosta. 
—V. 131, p. 3891. 


Wolverine Portland Cement Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Feb. 15. From May 1927 to and incl. November 1930, 
the company paid quarterly dividends of 15 cents per share. 


y After deducting 

















Earns. Cal. Years— 930. 1929 1928. 1927. 
eS Se $590,788 $841,781 $881,465 $752,491 
Goss of goods sold - ----- 426 ,39: 623 ,025 683 ,033 522,947 

oe & depletion - - -- 64,9 74,762 83,770 $1,211 
g & adminis. exp_- 69,614 63 ,941 66 ,252 63 ,880 

Operating profit ----- $29,786 $80 ,052 $48 ,410 $84,451 
Other income---------- 6,609 11,93 9,451 6,503 

Total income-_------- $36,395 $91,982 $57 ,861 $90 ,954 
Prov. for income taxes - - 4,357 10,173 6,830 8,510 

Wernrotit...-----s-s- $32,038 $81,809 $51,031 $82,444 
Dividends paid-------- 60, 60,000 60,000 60, 

Balance, surplus - - - - - def $27 ,962 $21,809 def$8,970 $22 444 
Previous surplus - - - ---- 198,115 174,832 183 ,802 192,345 
Gee OE Obs. «= atidcee =  Seeeee  caaeee Dr .30,243 
Surplus adjustment-.-- Dr.6,447 gt 0: Sige Dr .745 
Prof. & losssur. Dec.31- $164,705 $198,115 $174,832 $183,801 
Shares of cap. stk. out- 

standing (par $10) --- 100 ,000 100 ,000 100 ,000 100,000 
Earn. per sh. on cap. stk. $0.32 $0.81 $0.51 $0.82 





Condensed Balance Sheet Dec. 31 








Assets— 1930. 1929. Liabilities— 1930. 1929. 
Ws Ste GM... |  abeans $20,000} Accounts payable. $14,739 $20,486 
a ree $126,572 282,699 | Accrued expenses-_ ,212 4,498 
Investment. - - -__ 44,177 48,387 | Prov. for inc. taxes 4,357 10,172 
Notes &accts.rec. a32,869 37,240 | Capital stock - ..-- 1,000,000 1,000, 
Inventories - _ - - -_ ,881 269,902 | Surplus—earned & 

Land, clay & marl unappropriated. 163,705 198,115 

deposits_.-_.-. b56,548 79,115 | Res. for fire ins. ._ 40,000 40,000 
Plant & equip__.. c652,256 518,103 
Deferred &c assets ,710 17,823 

Tied ndnenen $1,225,013 $1,273,272} Total.......-.-. $1,225,013 ee 273,272 





a After reserve oe bad debts and discounts of $4,004 
for depletion of $86,004 
V. 130, p. 4073. 

Woodley Petroleum Co.—Earnings.— 


b After reserve 
c After reserve for depreciation of $788,999.— 





Calendar Years— 1930-5 1929. 1928. 1927. 
Gross income----_------ $681,7 $820,956 $807 ,030 $924,942 
Expenses, taxes, &c___- re 434,487 23 ,003 515,876 
Deprec’n and depletion. 271,342 322'452 103 ,243 267 ,025 

Net income---_-- ___- $43 ,334 $64,018 $280,783 $142,040 
Shs.com.stk.out. (par $1) 278, 100 274,000 265,500 258 ,000 
Earnings per share_-_-_-.- $0. $0.23 $0.55 


Balance sheet shows current acai of $166,961; investments $214,377: 
fixed assets, $1,091,261 and deferred assets of $39,882. Liabilities include 
current liabilities of $26,397, surplus of $1, p07, 588 and pom stock of 
$278,500, a total of $1,512,484 130, p 


Woods Mfg. Co., Ltd.— Defers Dividend —N ew President. 

At the annual meeting held Feb. 12 the announcement was made that 
in view of present conditions it was obvio a it would not be possible to 
continue payment of the preferred dividend, and that its resumption must 
depend upon improvement in the company’s business. No payment will 
be made for the quarter, which ends March 31. The last regular quarterly 
distribution of 134% was made on this issue on Jan. 2 1931. 

W. G. McMahon, formerly Vice-President, succeeds the late Colonel 
J. W. Woods as President, and Harold Crabtree, President of Howard 
Fe ahs ee Ltd., has been elected a director to fill the vacancy .— 

p 


Yellow & Checker en Co. (Consol.), San Francisco 


——~12 Months 10 Months———— 
Earns.Period End.Oct.31— 1930. 1920... 














1928. 1927. 
Cab revenue. ________- $4,305, 278 $4, 507,095 $3,423 B90 $3. O84 917 
Operating expenses - - --_- 4:073,817 3,720, O77 2'836,312 2'681.207 
Depreciation -_...___-- 519,868 "500,391 "310,039 291 ,984 
Net income_______-- lessG 200 410 $285,727 $277 ,038 $111,726 
Miscellaneous income. -- 4,776 10,467 14,186 29,467 
Net profit......_--- \oasdtG oa $296,194 $291,224 $141,193 
Dividends paid ----_--- 73,334 210,668 20,003 120,003 
Net surplus gain before 
Federal taxes- ----- def$336,968 $85,525 $171,221 $21,189 


—V. 130, p. 3185. 


Youngstown Sheet & Tube Co.—Proposed Bill May 
Release Payments to Dissenting Stockholders.— 

A revision of the Ohio corporation code permitting dissenting shareholders, 
such as those of Youngstown Sheet & Tube Co., Inc., in the Youngstown- 
Bethlehem steel merger controversy, to share in dividends with other 
stockholders, will be introduced shortly in the State Legislature by State 
Senator Joseph N. Ackerman, of Cleveland, it was announced Feb. 6. 

The Ohio code now deprives dissenting shareholders of voting rights and 
dividends in situations in which they object to Da ore to consolidate 
or sell. Senator Ackerman quoted the Sheet & Tube case, in which the 
Eaton-Otis group of stockholders are not receiving dividends, as an example. 


Bill of Exceptions Filed.— 

Attorneys for the Bethlehem Steel Corp. and Youngstown Sheet & Tube 
Co. have filed in Mahoning County Common Pleas Court a bill of ex 73 
tions to the decision of Judge David D. Jenkins, by which the merger of t 
two companies was permanently enjoined. The next development in the 
appeal of the Jenkins decision will be the filing of a petition in error. The 
bill of exceptions comprises 79 volumes of typewritten material and photo- 
static copies of exhibits, inventories and appraisals. Testimony in the case 
fills 21 of the 79 volumes. The District Court of Appeals will sit here early 
in March.—V. 132, p. 145, 1057. 








CURRENT NOTICES. 





—As a concrete evidence of confidence in the future outlook, Halsey, 
Stuart & Co., investment bankers, have signed one of the largest office 
leases of the year, contracting for 55,000 square feet in ‘‘The Rookery”’ 
for a 12-year period. The lease adds over 15,000 square feet of space 
to that already occupied by the organization. Simultaneously with the 
signing of the lease, arrangements were also made for Halsey, Stuart & 
Co. to take over the management of the public vaults in the building 
owned by the Central Safety Deposit Co. It was in ‘‘The Rookery’ 28 
years ago that the predecessor company, N. W. Halsey & Co., opened 
its Chicago office, with H. L. Stuart, now President of Halsey, Stuart 
& Co., as the Chicago representative. The initial space occupied by the 
company was an office facing on the court, totaling 500 square feet of 
floor space. The present lease, therefore, means that there has been an 
increase of 11,000% in the space. Chicago is the principal office of Halsey, 
Stuart & Co., which has branches in all of the principal cities of the United 
States. 

—Wednesday, Feb. 11 1931, marked the 25th anniversary of the opening 
of the Columbus office of Otis & Co., one of the first offices to be established 
following the organization of the firm in 1899, when the first seat on the New 
York Stock Stock Exchange owned in Ohio was purchased. Otis & Co. now 
have offices in 24 of the principal cities of the country and owning member- 
ships in the New York, Chicago, Cleveland, Cincinnati, Detroit and Phila~ 
delphia Stock Exchanges, Columbus Stock and Bond Exchange, Chicago 
Board of Trade, Chicago Curb Exchange Association, New York Cotton 
Exchange and New York Curb Exchange. 

—The new firm of Seddon, Morfit & Harvey, Inc., recently organized 
has opened offices at 303-306 Landredth Bldg., corner of Fourth and Locust, 
St. Louis. The officers and directors of the firm are: Bruce Seddon, 
President; Collins Thompson, Vice-President; Thos. U. Harvey, Vice- 
President; T. Garrison Morfit, Treasurer, and Elmer B. Klein, Secretary. 
The company will conduct a general investment business, specializing in 
high grade securities. The company is a member of the St. Louis Stock 
Exchange. 

—Arbitrator Press, New York, will publish this month ‘‘Depositors Paid 
in Full,” by Frederick Powell, containing the inside story of how the City 
Trust Co. depositors recovered their money. The Bank of United States 
collapse is reviewed and a suggestion made for protecting all depositors 
in future. 

—C. Edgar Lee, formerly manager of western New York State for 
G. L. Ohrstrom & Co., announces the formation of C. Edgar Lee & Co., 
with offices at 551 5th Ave., N. Y. City, for the transaction of a general 
investment securities business. 

—Smith, Burris & Co., Inc., the central syndicate managers for the dis- 
tribution of Corporate Trust Shares, announce the opening of an office 
in the American Bank Building, New Orleans, La., in charge of William 
S. Rembert, Vice-President. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


————- 




















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this Peper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Feb. 13 1931. 

COFFEE on the spot was dull with Santos 4s 934 to 10c.; 
Rio 7s 6%c.; Victoria %s 61% to 6\4c.; Maracaibo, fair to 
good Cucuta, 13 to 13%c.; prime to choice 144% to 15\e.; 
washed 161% to 17 4%e.; Colombian, Ocana, 134% to 13 %e.; 
Bucaramanga, natural 13% to 14c.; washed 174% to 17 4%e.; 
Honda, Tolima and Giradot 18 to 184%4e.; Medellin 19 to 
19\%ec.; Manizales 1814 to 18'4c.; Mexican, washed 17 to 
19¢.; Puerto Rico, washed 17 to 19c.; Surinam 12 to 12 4%c.; 
East India, Ankola 23 to 24¢c.; Mandheling 231% to 32c.; 
Genuine, Java 24% to 25 %c.; Robusta, washed 9% to 9 %e.; 
Mocha 16 to 17¢.; Harrar 161% to 17¢.; Abyssinian 12% to 
12 4c.; Salvador, washed 15% to 17 4c.; Nicaragua, washed 
14l4c.; Guatemala, prime 17%4 to 18¢e.; good 16 to 16\%e.; 
Bourbon 14 to 14%c.; Trie-a-la-main 13% to 14ce.; Machine 
13 to 13 4c.; San Domingo, washed 15% to 164%. On the 
7th Santos 4s were 91% to 10c.; Rio 7s 6% with trade dull. 
For prompt shipment, Santos Bourbon %s were offered at 
8.70 to 9.15¢.; 3-5s at 84e.; 4-5s at 8.30 to 8.60c.; 5-6sat 
8.30 to 8.35c.; 6s at 8.05 to 8.15c.; 6-7s at 7.90c.; %4s at 7% 
to 7'%c.; part Bourbon 2-3s at 9.70c.; 3s at 9.20¢c.; 5-6s at 
8.45¢.; Peaberry 2-3s at 9.20c.; 6-7s at 8.05c.; Rio 7s at 5.65c.; 
Ys at 5 ee. 

On the 9th inst cost and freights were unchanged to slightly 
lower for Rios and Victorias. For prompt shipment, Santos 
Bourbon were quoted at 9.20 to 9.40c.; 3s at 8.90 to 9.05c.; 
34s at 8.80 to 9.00c.; 3-5s at 8.45 to 8.65c.; 4-5s at 8.40 to 
8.65¢.; 5-68 at 814 to 8.40c.; 6s at 8.05 to 8.15¢.; 6-7s at 
8.00c.; %s at 714 to 7.45¢c.; part Bourbon 2-3s at 9.70c.; 
3s at 94c.; 3-5s at 8.40c.; Peaberry 2-3s at 94%e.; %4s at 
8.65c.; 4s at 814c.; Rio 7s at 5.50 to 5.65¢.; %s at 5.40 to 
54ce.; 8s at 5.30e.; Victoria 7s at 5.45¢.; %s at 5.30¢e. 

On the 11th cost and freight offers were again generally 
lower, some 25 points. For prompt shipment, Santos 4s, 
the quotation quite generally was 8.35¢e. On the list of 
prompt shipment offers, Santos Bourbon 2s were quoted at 
9.20c.; 2-3s at 8.80 to 9.45c.; 3s at 8.85 to 9c.; 3-4s at 8% 
to 9.55¢.; 3-5s at 8.30 to 9'4e.; 4-5s at 8.15 to 8.70c.; 5-6s 
at 8 to 8.40c.; 6s at 7.80 to 7.95c.; 6-7s at 7.60c.; 7-8s at 
7 to 8.05c.; part Bourbon 2s at 9.70c.; 3s at 9c.; 3-5s at 
8.45¢.; 5s at 8.20c.; 6-7s at 734c.; Peaberry, 3-4s at 8.55c.; 
4s at 8léc.; 4-5s at 8.15c.; Rio 6s at 5.60c.; 7s at 5.40 to 
5.60¢.; 7-8s at 514 to 5.45c. and 8s at 5.15 to 5.20e. To-day 
cost and freight offers were unchanged to a little lower. It 
is learned that on Wednesday, Santos Bourbon 4s well 
described sold for prompt shipment at 8.10ce. This morning’s 

rompt shipment offers included, Santos Bourbon 2s at 

.35 to 9.45c.; 2-3s, 9.15 to 9.35¢.; 3s at 9c.; 3-4s at 8.40 
to 8.70c.; 3-5s at 8.20 to 8iéc.; 4-5s at 8.40c.; 5s at 8.10ce.; 
5-6s at 7.90 to 8.10c.; part Bourbon 3-5s at 8.40c.; Rio 7s 
at 5.30c.; 7-88 at 5.20 to 5.30e. On the 7th prices declined 
1 to 4 points on Rio, ending unchanged to 3 points net 
lower; sales 4,000 bags. Santos closed unchanged to 4 
points with sales of 13,000 bags. On the 10th Brazilian 
exchange rates, Santos were 1-64d. lower at 4 25-64d. 
dollars 30 higher at 11$250 while Rio was unchanged at 
4 25-64d. dollars 11$250. Rio spot market was also un- 
changed at 11$975. 

On the 9th inst. Rio futures closed unchanged to 2 points 
lower with sales of only 2,000 bags, and Santos ended 1 to 3 
net lower with sales of 5,000 bags in an obviously featureless 
market. On the 9th Brazilian exchange showed little change; 
Rio 4 13-32d., and ten higher for the dollar at 11$220. Rio 
spot still at 11$975 for No. 7. Santos exchange advanced 
1-64d. to 4 13-32d.; dollars declined 60 to 11$200. On the 
10th inst. futures were unchanged to 4 points lower with 
sales of 39,000 bags of Santos and 13,000 of Rio. Lower 
freight rates were mporwe from Santos and also a decline 
in cost-and-freight offers due to that cause. On the 11th 
inst. futures ended 7 to 18 points lower on Rio and 5 to 11 
points lower on Santos with both Europe and Brazil selling. 

On the 11th Santos exchange declined 1-64 to 434d. while 
the dollar rate was 20 higher at 11$300. Rio exchange 
declined 1-64 to 434d. with the dollar 50 higher at 11$300. 
The Rio spot quotation was unchanged at 11$975 for No. 7. 
The Rio correspondent of the New York Coffee & Sugar 
Exchange cables: ‘‘Decree signed as per our cablegram Jan. 
13 with slight modification one of which entries future crops 
free but monthly entries 1-24 of two crops. Tax in kind 
next two crops will be 20%.’’ The above refers to cable of 
Jan. 30 which read: ‘“Newspaper state Federal Government 
definitely decided purchase Sao Paulo regulating stocks basis 
peewee? being 80 milreis bag Santos type 560 milreis cash 

nce state 20-30 years bonds 6% interest. Corp beginning 
first July can be negotiated freely without protecting restric- 
tions. Tax 1 milreis per new three planted also certain tax 





in kind of coffee exported — which after roasting to 
be consigned countries small consumption for sale cost price 
for propaganda spon yon 

To-day Europe sold freely and Brazil to some extent. The 
trade bought. Later there was a rally in response to a 
decided upturn in milreis exchange. Prices ended 2 points 
lower to 1 point higher on Rio futures with sales of 27,000 
bags and 7 points lower to 1 point higher on Santos with 
sales of 60,000 bags. Final prices show a decline for the 
week of 15 to 31 points on Rio futures and 15 to 20 on Santos. 
To-day Brazilian exchange was easier with Santos 4 5-16d. 
or 1-32d. lower and the dollar 70 higher at 11$450. Rio 
was 3-64d. lower at 12$050 and the dollar 110 higher at 
11$450. Rio spot market was 75 reis higher at 12$050. 
According to cables to the Exchange, 13,000 bags of spot 
Rio No. 7s sold yesterday at 12$050. To-day an official 
cable from Rio said: ‘‘Institute De Cafe Do Estado De Sao 
Paulo’’ reports coffee **Stocks Sao Paulo interior ware- 
houses and railways Jan. 31, 21,739,000 bags, compared with 
22,213,000 on Dec. 31 1931. (**Includes Minas Geraes.) 
George W. F. Green has sold a seat on the New York Coffee 
& Sugar Exchange to Stuyvesant F. Morris, for $10,100, an 
advance of $200. 

Rio coffee prices closed as follows: 


+ ED at ore ee dae a ee eee 5.46@ ---- 

Ris tavavbnws vdeo 5.42 @nom. | September --_-_-__-.----- 5.44@ ---- 

PS, baited ata mi weren a 5.52 @5.53 | December - -__-____-----5.40@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) ...........-.- sp EET Read toe on scandend 8.34@nom. 
RSS See Po Eee 8.27 @nom. 

MN aie Sek 6 LG tn cles eee 8.38@nom.| December. --_.__------ 8.20@8.21 


COCOA to-day ended 3 points higher with sales of 67 
lots. March closed at 5.26¢e.; May at 5.35c.; July at 5.53¢e.; 
Sept., 5.7le. and Dee. at 5.9le. Final prices show an ad- 
vance for the week of 13 to 16 points. 

SUGAR.—On the 7th inst. futures were 2 points lower to 1 
higher with sales of only 4,300 tons; 8,000 tons of Philippine 
sold for March-April at 3.42c., and the night before 4,000 
tons Philippines at 3.39¢c.; spot Cuban raws were 1.30 to 
3.30¢.; refined, 4.70c. Blackstrap March closed at 4.32c. 
On Feb. 7 May blackstrap sold at 4.44c. and Sept. at 4.55c., 
a decline of 3 to 5 points. London cabled early that Feb. 
shipment raws sold at 5s. 104d. c¢.i.f., equal to 1.15ce. 
f.o.b. March shipment was offered at 6s., equivalent to 
1.17e. f.o.b. Cuba. Official figures of the Czechoslovakian 
beet sugar crop as furnished to the New York Coffee & Sugar 
Exchange are as follows: Stocks Feb. 1 1931, 825,800 tons; 
exports to European countries during Jan. 1931, 16,900 tons; 
exports to elsewhere during Jan. 1931, 2,600 tons. Havana 
eabled for the week ended Feb. 7: Old crop: Arrivals, 
43,165 tons; exports to New York, 21,565 tons; to Phila- 
delphia, 10,923; Boston, 6,297; Savannah, 1,252; Galveston, 
5,874; interior U. S., 188 tons; to Nassau, 25 tons; total, 
46,124 tons. Stock, 690,887 tons. New crop: Arrivals, 
99,395 tons; exports to New Orleans, 3,752; Galveston, 725; 
total, 4,477 tons. Stock, 174,050 tons. 120 mills grinding. 
The California-Hawaiian on the 9th inst. reduced its list 
basis on cane refined sugar to 4.50c.; Western beets, 4.30c. 

On the 9th inst. futures closed 1 to 2 points lower with 
sales of 12,400 tons. The market in other words ignored 
official advices from Java and The Hague that 75% of the 
Javan producers have agreed to the Chadbourne plan and 
that the government of Java had decree control of 90% 
of exports. The Hague cabled Feb. 9: ‘‘An association of 
Java sugar producers was formed yesterday under the 
name ‘‘Visoco” to regulate exports under an international 
restriction plan. The association will negotiate with other 
countries for adoption of the Chadbourne plan and discuss 
measures with the Javan government. All Java sugar pro- 
ducers have joined the association with the exceptions of 
the Netherlands Indian Agricultural Co., and others opposed 
to the Chadbourne Plan.’”’ Private cables said: ‘‘It is re- 
ported that 75% of the Java producers have agreed to the 
Chadbourne plan, the Java Government decreeing control 
of 90% of exports.”’ London cabled: ‘‘Dutch reports are 
optimistic.’’ London cabled on the 9th inst.: ‘Market better. 
Good demand for refined. Expect refiners to advance 
shortly. Reported company being formed in Holland to 
manage Java restriction.”” Similar advices come from other 
London quarters.’’ London cables said there are sellers of 
Centrifugals for February shipment at 5s. 1144d., and for 
March-April at 6s. 114d.; one reported sales for February 
at 6s. 34d. On the 10th inst. futures ended unchanged to 
1 point lower. Wall Street bought. Large interests are 
understood to have bought against sales of the actual sugar. 
There was also some selling against recent purchases of the 
real article; 41,000 bags Cuba for prompt shipments sold at 
1.30c. ec. & f.; also 5,200 tons of Philippines at 3.30c. to 3.38c. 
The New York Coffee & Sugar Exchange announced that 
during the first seven trading days in cane blackstrap mo- 
lasses futures contracts, the sales were 1,320,000 gallons. 
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The estimated world’s production for last year was slightly 
more than 1,200,000 gallons. Havana cabled Feb. 10 that 
consolidation of the Cuban debt up to $300,000,000 by J. P. 
Morgan & Co. had been confirmed. 

Cables on the 10th reported that heavy rains were inter- 
fering seriously with the harvesting of the Porto Rican sugar 
crop and causing the yield to be extremely light. The 
damage is expected to keep the crop well below the record 
outturn of 773,000 tons last year. Estimates of the damage 
vary from 10 to 20%. It is said 15% would be a fair esti- 
mate, bringing the coming crop down approximately 100,000 
tons to about a normal amount. On the 11th inst. futures 
ended 2 to 3 points higher with sales of 21,100 tons; Porto 
Rican sold at 3.32c. duty-free; spot Cuban was 1.30e. c. & f. 
On the 11th early London cables attributed the steadiness 
of the terminal market to the reported Porto Rican crop 
damage. At 3:15 p.m. prices there were 1 to 44d. above 
the opening levels, the tone being firm. A cargo of Cubas 
for late March shipment sold at 6s. ¢.i.f., equivalent to about 
1.16¢. f.o.b. The trade demand was still slow. Negotia- 
tions for a United Kingdom subsidy continues with a slight 
increase probable. 3,000 tons Perus for Feb. shipment sold 
at 5s. 1014d. ¢.i.f., and some Mauritius for March shipment 
at the equivalent of 6s. On Feb. 12 London was steady and 
at to-day’s openinz was unchanged to 34d. above Wednes- 
day’s closing. Liverpool was % to 14d. higher. British 
refined alvanced 3d. to 19s. 6d. 

To-day Europe and Cotton Exchange interests bought 
and Cuba and the trade sold. Prices ended 1 to 2 points 
higher for the day, with sales of 35,800 tons of which 21,700 
were switches. Final prices are 1 point lower to 2 points 
higher for the week. To-day London cabled: ‘‘Market firm. 
Refined advanced 3d., trade good. Refiners buying con- 
stant. Sales raws March shipment 6s. 14d. ¢..i. f. equal 
to 1.19¢. f. o. b. Cuba; Mauritius Crystals at 10s. 44d. 
equal to 1.19¢. f. o. b. for Cubas; Continental offers de- 
creased. Java Syndicate sold further 60,000 tons 84% 
guilders, equal 1.60c. f. o. b. United Kingdom subsidy in- 
creased Is. 3d. provided prices do not advance equivalent. 
Some of factories not agreeable accept.’’ Other London 
cables report sellers of 96 degree centrifugals for March 
shipment at 6s. 114d. and sales of raws afloat at 6s. and for 
Feb. shipment at 6s. 34d. ce. i. f. To-day private cables 
said, the beet sugar acreage in Czechoslovakia is to be de- 
creased 18% and in the U. K. probably 20 to 25%. Berlin 
cabled: ‘‘The amount of sugar to be produced by German 
refiners in the year beginning Sept. 1 1931, has been fixed 
at 41,000,000 zentners. Silesian and other refiners protest 
this figure. Division of this production among the various 
refiners will take place shortly. In ease of difficulty opposing 
refiners will be forced to join the plan by the Government. 
This, the Government is able to do by virtue of a national 
ordinance.’’ 

Prices were as follows: 


ses Gunofficial)......... L230. ... \Gepoember. ... 6... 5-200 1.48@ __-_- 
GR cavede Sanawad 1.22@1.23 | December - _---__------ 1.56@ --_-- 
an RN a ie EE A IED oo be ceesec cscs 1.58@nom. 
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LARD on the spot was steady at one time with prime 
Western 8.50 to 8.60c.; refined Continent 874c.; South 
America 9'4c.; Brazil 104gc. On the 7th inst. futures ended 
unchanged to 5 points higher with grain up, hogs steady and 
no pressure to selllard. Hog receipts at Chicago were 15,000 
and at all Western points 56,000, against 40,700 last year. 
Exports of lard from New York were 2,600 boxes to Copen- 
hagen. Cash lard was firmer; prime Western 8.60 to 8.70c.; 
refined Continent 9c. On the 9th inst. futures closed 10 to 
15 points up with hogs and grain advancing. Exports of 
lard last week from New York were 9,882,000 lbs. against 
12,733,000 lbs. the week before. Prime Western lard was 
up to 8.70 to 8.80¢e. On the 10th inst. futures were 10 to 
15 points higher with grain and hogs stronger and furnish- 
ing the chief stimulus to the market. Hogs were up 10 
to 15 cents. In Liverpool lard advanced 6d. to Is. At 
Western points the receipts of hogs were 120,800 against 
124,200 on the same day last year. Cash lard was higher 
with a better demand; prime Western 8.90 to 9c. Refined 
moved up to 9%e. for the Continent, 9%4e. for South Amer- 
ica and 10%c. for Brazil. On the 11th inst. futures declined 
20 to 30 points with corn lower and liquidation larger. 
To-day futures ended 2 points lower to 5 higher. Hogs 
closed weak and mostly 10 to 15c. lower. Final prices for 
lard were the same as a week ago. 


DAILY CLOSING PRIOES OF LARD FUTURES IN CHICAGO. 
Sat ? ; ri 


Mon. Tues. Wed. Thurs. Fri. 
March delivery---_---- 8.15 8.25 8.40 8.12 Holi- 8.12 
May delivery.__...--- 8.25 8.40 8.55 8.22 day 8.25 
July delivery__..-_--- 8.42 8.55 8.65 8.37 8.42 


PORK steady; Mess, $28.50; family, $27.50; fat backs, 
$18.50 to $22. Ribs, 10.50e. Beef steady; Mess nominal; 
packet, $15 to $16; family, $17 to $18; extra Indiea mess, 
$34 to $36; No. 1 canned corned beef, $3.25; No. 2, $5.50; 
six pounds South America, $16.75; pickled tongues, $70 
to $75. Cut meats quiet; pickled hams 10 to 16 lbs., 15 
to 17%<.; pickled bellies, 6 to 12 lbs., 15 to 184c.; bellies, 
elear, dry salted, boxed, 18 to 20 lbs., 12¢.; 14 to 16 lbs. 
124%ec. Butter, lower grade to high scoring 231% to 29c. 
Cheese, flats, 1634 to 22'4éc.; daisies, 16144 to 20c. Eggs, 
medium to extras, 1514 to 19c.; closely selected 19'4c.; 
premiums marks, 20%c. 


OILS.—Linseed was in rather better demand and higher 
at 9c. for raw oil in carlots, cooperage basis. It was reported 





however that business could be done at 8.8c. on a firm bid. 
Paint manufacturers were inquiring more freely. Cocoanut, 
Manila Coast tank, 44c.; spot N. Y. tanks, 434¢.; Corn, 
crude tanks f.o.b. mills, 74%4e.; China wood, N. Y. drums, 
carlots spot, 7¢c.; tanks, 614 to 634c.; Pacifie Coast tanks, 
5\% to 6e.; rR? Bean, carlots drums, 7.3c.; tanks, Edge- 
water, 6.7¢c.; Domestic tank cars, f.o.b. Middle Western 
mills, 6.2e.; Edible, Olive, 1.65 to 2e. Lard, prime, 12%c.; 
extra strained winter, N. Y., 94%e. Cod, Newfoundland, 
48c. Turpentine, 45 to 5le. Rosin, $4.60 to $8.90. Cotton- 
seed oil sales to-day including switches 45 contracts. Crude 
S. E., 63¢e. moninal. Prices closed as follows: 
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PETROLEUM.—The tank ear price of gasoline was 
raised le. by the Shell Eastern Petroleum Products, Inc. at 
all its terminals along the Atlantic seaboard thus meeting the 
increased price announced by the Texas Co. last week. 
The Tide Water Oil Co. raised the price 4c. at New York, 
Providence, Portland, Me. and Baltimore. Warner Quinlan 
raised its local price to 7c. Pure Oil and Atlantic Refining 
advanced the tank ear price 4c. at Philadelphia, but did not 
announce any changes at any of their other deepwater 
terminals. The Pan American Petroleum & Transport 
raised its entire seaboard tank car price schedule 4c. Other 
companies are expected to make similar advances. The 
unusually open winter and the decision favoring the con- 
tinuance of proration in Oklahoma have helped gasoline. 
Domestic heating oils were rather easier. Spot bunker oil 
was quoted at $1.05 local refineries and diesel oil was un- 
changed at $1.85 same basis. Kerosene was rather quiet 
and weak; 41-43 gravity, 6144 to 6%e. in tank ears at re- 
fineries. Textile oils were in rather better demand at 
unchanged prices. Pennsylvania lubricating oils were quiet. 
The daily average gross crude oil production in the United 
States for the week ended Feb. 7th was 2,116,500 bbls. 
against 2,085,950 bbls. for the preceding week, an increase 
of 30,550 bbls., according to the American Petroleum 
Institute. The daily average production east of California 
was 1,588,700 bbls. against 1,559,950, in the preceding week, 
an increase of 28,750 bbls. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 7th inst. prices ended 1 to 10 points 
higher with sales of 160 tons of No. 1 standard and 60 of old 
‘“‘A”’. Dealers have recently bought considerable March and 
other months. Cables were firmer. Some outside quotations 
were yc. higher. No. 1 standard ended with March, 7.68c.; 
May, 7.87c.; Sept., 8.23 to 8.30e.; Oct., 8.35 to 8.40e. Old 
“A” Feb., 7.50¢e.; March, 7.60 to 7.70ce. Outside prices: 
Plantation, spot, Feb. and March, 754 to 734c¢.; April-June, 
77% to 8e.; July-Sept., 8 to 8l4¢c.; Oct.-Dez., 8144 to 84c.; 
spot, first latex thick, 754 to 734c¢.; thin pale latex, 8 to 
8l4c.; clean thin brown No. 2, 7% to 73%e.; specky crepe, 
67% to 7\%e.; rolled brown crepe,634 to 7e.; No. 2 amber,7% to 
75¢.; No. 3, 7% to 7M%4e.; No. 4, 7 to 7\4¢c.; Paras, upriver 
fine spot 1014¢.; coarse, 7 to 8c. On the 7th London closed 
steady, unchanged to 1-l6d. net higher; Feb., 3 13-16d.; 
March and April, 374d.; April-June, 3 15-16d.; July-Sept., 
41’4d.; Oct.-Dec., 444d. and Jan.-March, 4 7-16d. Singapore 
closed dull, unchanged to 1-16d. higher; Feb., 344d.; April- 
June, 3 11-16d.; July-Sept., 3%d. No. 3 Amber Crepe 
spot, unchanged to 34d. 

On the 9th inst. prices ended unchanged to 20 points 
higher; sales of No. 1 standard 460 tons and of old “A,” 95. 
Actual rubber was higher. No. 1 standard contract Feb- 
ruary ended at 7.55¢.; March at 7.76¢c.; September at 8.35c.; 
October, 8.47¢.; December, 8.70c.; old ‘‘A”’ February, 7.50ce.; 
March, 7.70c.; May, 7.90 to 8¢.; September at 8.30c. and 
October at 8.40e. Outside prices: Spot and February planta- 
tion, 75% to 7%e.; March, 7% to 7%e.; April-June, 8 to 
84c.; July-Sept., 8% to 8%c.; Oct.-Dec., 8% to 8%e.; 
spot, first latex, thick, 754 to 7%4c.; thin, pale, latex, 8 to 
8 l4ec.; clean, thin brown, No. 2, 7% to 7%c.; specky crepe, 
7 to 7\%e.; rolled brown crepe, 7 to 7%e.; No. 2 amber, 
7% to7%e.; No. 3, 7% to 7%e.; No. 4, 7% to 734e. London 
was quiet, net unchanged to 1-16d. higher; Feb., 3 13-16d.; 
March, 3%d.; April-June, 4d.; July-Sept., 44%d.; Oct.-Dec., 
4 5-16d.; Jan.-March, 4 7-16d. Singapore closed 1-16d. 
higher; Feb., 3 9-16d.; April-June, 334d.; July-Sept., 3 15-16d 
No. 3 amber crepe 4d. higher at 344d. London stocks of 
rubber increased 124 tons for the week to a total of 81,163 
tons. On the 10th inst. futures advanced 20 to 40 points 
with sales of 2,112 tons, the largest trading since last 
November. Of this 1,710 tons were No. 1standard. Actual 
rubber advanced % to %e. No. 1 standard closed on the 
Exchange on that day with March 8.07c.; May, 8.25c.; 
July, 8.45¢.; Sept., 8.63¢e.; Oct., 8.75¢.; Dee., 8.99¢.; new 
““A”’ March and April, 8.05¢.; Oct., 8.75¢.; old ‘‘A’’ March, 
8ce.; May, 8.10c.; Dee., 8.90c. Outside spot, February, 8 
to 8\4%c.; March, 8 to 8\%ce.; first latex, thick, 8 to 8%e.; 
thin, pale latex, 834 to 8c. The market acted short and 
covering at the Exchange was large. 

On the 10th London closed 1-16 to 44d. higher, with Feb.- 
March, 3% to 3 15-16d.; April, 3 15-16 to 4d.; April-June, 
4 to 4 1-16d.; July-Sept., 4 3-16d.; Oct.-Dec., 4 5-16 to 
434d.; Jan.-March, 444d. On the 10th Singapore closed 
dull and unchanged; Feb., 3 9-16d.; April-June, 3°47.; 
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July-Sept., 3 15-16d.; No. 3 amber erepe, spot, 34d. 
On the 11th inst. prices ended 8 to 11 points lower. Broad 
Street was buying. The decline early in the day was some- 
what greater with the cables oy ree But the tone 
later on was rather steadier with the stock market hizher. 
Sales were 580 tons of No. 1 standard, 10 tons new A, 
and 120 old A. No. 1 standard March on the 11th inst. 
ended a‘ 7 to 8e.; May, 8.15 to 8.18¢.; July at 8.35-.; 
Sept. at 8.55 to 8.60ce.; Des. 8.90¢.; Jan., 9.02c.; new A 
Sept., 8.50¢.; old A March, 7.90 to 8c.; July, 8.20 to 8.40c.; 
Sept., 8.40 to 8.50e.; Dee., 8.80c. Outside spot and 
Feb., 7% to 8\%e.; March, 8 to 8\c.; first latex thick, 8 
to 814c.; thin pale, 834 to 8542.; No. 2 amber, 7% to 7%e.; 
No. 3, 7% to 7%e.; No. 4, 74% to 7\%c.; Para upriver fine 
spot, 1014c. London on the 12th inst. ended at 3% to 
4d. for standard plantation Feb. and March. Singapore 
Feb., 334d. on the 12th inst.; April-June, 354d. On_ the 
11th London closed 1-16 to Md. net higher, with Feb., 
3 15-16d.; March, 4d.; April and April-June, 4 1-16d.; 
July-Sept., 414d.; Oct.-Dec., 4%% to 4 7-16d., and Jan.- 
March, 4 9-16d. Singapore closed steady, unchanged to 
1-16d. advance; Feb., 3 9-16d.; April-June, 3 13-16d.; 
July-Sept., 4d.; No. 3 amber crepe, 3-5-16d., up 1-16d. 
According to the United Kingdom Board of Trade imports 
in Jan. were 138,000 tons, against 170,050 in Dee. 1930 and 
163,686 in Jan. 1930; consumption 115,000, against 118,021 
in Dee and 128,675 in Jan. last year; stock 402,000, against 
362,370 in Dee. and 412,000 in Jan. last year. On the 12th 
Akron wired that the Goodyear Tire & Rubber Co. this 
week increased its production schedule by 10,000 tires, 
bringing that company’s weekly total to 250,000 tire casings. 
The India Tire & Rubber Co. will increase production on 
March 1. To-day there was selling on a decline in London 
of 1-16 to 4d. due to bearish foreign statistics. Far Eastern 
dealers’ stocks of Jan. 31 were stated as 43,698 tons, against 
40,434 tons a month ago and 36,149 a year ago. Harbor 
stocks were 6,104 tons, against 5,569 tons and 3,655 tons 
respectively. In addition, the British Poard of Trade figures 
showed slightly larger imports during Jan., than generally 
expected and an increase of 600 tons was indicated in the 
British stocks for the week. Futures here to-day ended 
unchanged to 10 points lower on old ‘‘A’’ contracts with 
sales 59 lots and unchanged to 15 off on new ‘‘A’’. Final 
prices show an advance for the week of 30 points. To-day 
London closed net unchanged compared with yesterday’s 
final quotations and 1-16 to 4d. net lower compared with 
Wednesday’s finals. Prices were : Feb. and March, 3d. 
to 3 15-16d.; April, 3 15-16 to 4d.; April-June, 4 to 4 1-16d.; 
July-Sept., 4% to 4 3-16d.; Oct.-Dec., 45-16 to 4%<d.; 
Jan.-Marech, 4 7-16 to 44%d. To-day Singapore closed un- 
changed to 1-16d. decline compared with Wednesday; Feb., 
3 9-16d.; April-June, 334d.; July-Sept., 3 15-16d. No. 3 
Amber Crepe, 3\4d., off 1-16d. British stocks estimated 
for London 200 tons increase this week, for Liverpool, 400 
tons increase. British imports in Jan. were 14,127 tons, 
against 14,691 in Dee.; exports in Jan., 4,397 tons, against 


2,441 in Dee. 


HIDES.—On the 7th inst. prices closed unchanged to 
5 points net higher with sales of 360,000 Ibs. Outside sales 
included 4,000 frigorifico steers, Feb., at 1114e.; 2,000 frig- 
orifico extremes, Feb., at 11'4c.; and 1,000 heavy native 
steers, Keb., at 744c. The closing on the Exchange was: 
Feb., 8c.; May, 8.65 to 8.70c.; Sept., 9.85 to 9.90e. On 
the 9th inst. futures advanced 10 to 25 points with sales of 
720,000 Ibs. Sept. ended at 10.10e.; Nov., 10.75c.; Dee., 
11 05 to 1l.lle. Of River Plate frigorifico, 37,000 Argen- 
tine steers sold to United States and Europe at 11 to 1134e. 
Stocks were small and only 8,000 Argentine steers were 
offered. Of city packer last sales included 1,200 to 1,400 
Feb. salting native steers at 7144c. On the 10th inst. futures 
ended unchanged to 5 points lower with sales of 1,680,000 
Ibs.; also sales of Feb. light firgorifico steers at 10144e. On 
the Exchange May closed at 8.90c., and Sept. at 10.05 to 
10.09c. On the 11th inst. prices declined 5 to 15 points 
with sales of 880,000 Ibs., closing at the Exchange with 
March 8.20c.; May, 8.75 to 8.80c.: Sept., 9.98e. Outside 
sales were 3,000 light native cows Feb. at 714e., an advance 
of 4c.; 1,400 heavy native cows Feb., 6\4c.; of packer type 
5,000 native cows and steers Feb. 6'4c.; 5,000 branded cows 
and steers Feb. at 644c., and 1,000 frigorifico extremes Feb. 
114c. Common dry hides were quiet; Cucuta, 15¢.; Ori- 
noco, lle.; Maracaibo, &ec., 10c.; Savanilla, 914 to 10e.; 
Santa Marta, 10'4c. New York City calfskins, 5-7s, 
1.25 to 1.30¢c.; 9-12s, 2.20 to 2.35¢.; 7-9s, 1.70 to 1.75e. 
To-day prices ended 13 to 20 points lower with March 8c., 
May 8.62¢., July 9.20c., and Dee. 10.80c. Sales were 56 
lots. Final prices for the week are 15 points lower on 
March, while May is 2 points higner. 


OCEAN FREIGHTS.—Rates were rather firmer. 
some rates were higher. 


CHARTERS included sugar, Santo Domingo, February, to United 
Kingdom-Continent, 12s. Grain booked included some loads to 
French Atlantic at 10c., about 10c. to Genoa-Leghorn, Naples at lic., 
March, and some February to Antwerp at 9c.; 25 loads Mediterranean, 
11 and 12c.; 5 loads each Antwerp and Rotterdam, 9c.: some to Hamburg- 
Bremen at 8c., and some parcels for Havre-Dunkirk atl0c.; Mediterranean 
loadings extend to early March. Tankers (part cargo), Black Sea-Dunkirk 
or Rouen, 8s.; Black Sea-Dunkirk and Rouen, 8s. 6d.: clean, February 1-10; 
Trinidad-Dakar, 6s. 9d., fuel oil, February-March. Coal, Baltimore, 
April 15-30, Algiers, Marseilles, Naples basis, $2.05. Trips, prompt. 


Later 


South Atlantic trip across, 70c. Fertilizer, part cargo, prompt, Virgini: 
to Spanish Mediterranean, $2.90 f.1. Gucsting, Bow Wook 


Grain, 33,000 quarters, New York 


TOBACCO has been in only moderate demand here. Wash- 
ington wired that the U. 8. Department of Agriculture said 
in a statement giving the annual outlook for the various 
crops as follows: ‘‘The general market outlook for tobacco 
is less favorable than it was a year ago. The domestic de- 
mande for tobacco has weakened, and the foreign demand is 
only fair. Some decrease in acreage in 1931 from the in- 
dicated high total of 2,110,300 acres harvested in 1930, 
especially in the flue-cured and burley areas would favorably 
affect the market outlook for these types.”” Richmond, Va., 
to the U. 8S. Tobacco Journal: “An intensive campaign 
among tobacco growers for contract signers in the effort to 
operate a co-operative marketing association for the 1931 
crop began at Charlotte Courthouse, Virginia, with a meeting 
of more than 400 Charlotte county growers. Approximately 
90% of those present pledged themselves to sign contracts.” 
At Danville, Va., sales so far 42,435,175 Ibs. at an average 
of $10.14. South Boston, Va., sales thus far about 18,000,- 
000 lbs., considerable tobacco remains in the hands of the 
growers. At Martinsville, Va., sales thus far 4,000,000 lbs. 
Sales were very satisfactory during the past week, nearly 
half a million pounds being handled, with prices holding 
up well. At Lynchburg, Va., sales 5,473,822 pounds, 
against 5,925,575 sold at the same time last year. 
Very little good tobacco was offered last week, the inferior 
types holding the general average down to $8.24 for the 
period. Good grades are selling high and medium types are 
holding up well, mondeseript; dull market at low prices. 
Estimates are that 75% of the 1930 crop has been sold. 
At Greenville, N. C., sales thus far 70,000,000 Ibs. With 
the expected sale of an additional 700,000 Ibs. this week, the 
market will this season exceed any previous year in sales, 
showing a gain over 1929 of over 20,000,000 lbs. Price 
averaged $13.83. Season closed on Feb. 6. At Wilson, 
N. C., sales thus far 84,615,580 lbs. set a new record. The 
sales this season were at an average of $13.87. Washington 
wired Feb. 10, that a conference with Assistant Secretary of 
the Treasury Lowman and Commissioner of Customs Eble 
will be held on Thursday by representatives of American 
Tobaceo-growing interests who will urge that the American 
producers are able to supply the consumptive demands of 
the American cigar smokers and that, therefore, action 
against entry of the foreign product in question should be 
taken under those sections of the tariff law dealing with 
forced and (or) indentured labor. 


COAL.—Bunker prices declined. Atlantic Isiands, Gulf, 
West Indies, Mediterranean and other bunkers are generally 
lower by ls. to 3s. Buenos Aires, 44s.; Montevideo, 44s.; 
La Plata, 44s.; Santos, 47s. 6d.; Pernambuco, 57s.; Bahia, 
57s.; and Bahia Blanea, 48s. Liverpool, 21s. 4d.; Tyne, 
14s. 9d.; Dartmouth, 26s.; Portland, 26s.; Rotterdam, 19s. 
9d.; Hook of Holland, 21s. 3d.; Antwerp, 20s. 6d.; Ghent, 
21s. 6d.; Sydney, N. S., $6.25. The bituminous Atlantic 
tidewater trade has been fairly active, better indeed than 
the Western business. On Feb. 6 Hampton Roads steamers 
took over 73,000 long tons of the high and low volatiles. 
Incoming tonnage was fairly heavy. Prices were nominal 
but apparently a bit weak. Cardiff is now rather active 
in the export trade in high grades of steam coal. The Amer- 
ican anthracite production in three weeks to Jan. 31 was 
4,406,000 tons against 4,036,000 a yearago. All of the larger 
fields share in the reduction of soft coal output. 


COPPER advanced to 10c. for domestic delivery and 
10.30¢c. for shipment abroad. Domestic buying, although 
on a conservative scale, was more active. Customer 
smelters sold all their intake and also some surplus stocks. 
The export demand early in the week was good. The 
foreign buying, which came into the market on the reduction 
in price last Saturday, is said to have absorbed all the metal 
offered by custom smelters. The available supply was not 
large, however, for large producers are out of the market. 
Stozks of copper decreased last month. The American 
Bureau of Metal Statistics reports that stocks of refined 
copper in North and South America decreased 3,348 tons, 
or from 367,175 tons to 363,827 tons during January. 
They compare with 369,832 tons on Dee. 1 1930, when 
stocks reached their peak and with 203,404 tons a vear ago. 
It was the second successive monthly decrease, stocks having 
fallen off 2,657 tons during December. Stocks of blister 
copper, or copper metal in the process of refining, also de- 
clined further. They totaled 210,637 tons on Feb. 1, a 
decrease of 8,162 tons compared with total stocks of 218,799 
tons on Jan. 1. Total stocks of refined and blister copper 
decreased 11,510 tons last month, or from 585,974 tons to 
574,464 tons. Production of refined copper in January 
was 102,458 tons against 106,366 tons in December and 
132,374 tons in January 1930. The decrease from Decem- 
ber production was 3,908 tons. Mine production in the 
United States during January was 47,741 tons against 
48,726 tons in December and 53,141 tons in November. 
It was the fourth successive monthly decrease in production. 
Shipments of refined copper in January amounted to 105,806 
tons, of which 45,597 tons were for export and 60,207 tons 
for domestic account. In December 109,023 tons were 
shipped, of which 39,169 tons were for export and 69,854 
for domestic account. In London on the 11th inst. standard 
copper rose 17s. 6d. to £46 2s. 6d for spot and £45 17s. 6d. 
for futures; sales 1,500 tons futures. The bid price of elec- 





canceling, March 4, 
at 12c. 


Mediterranean basis, 114%c.; North Africa option 





trolytic advanced 17s. 6d. to £48 12s. 6d. and the asked 
price rose £1 to £49; at the second London session that day 
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standard sees 15s. on aden of 750 tons of futures. On 
the National Metal Exchange here on the 11th inst. 9 lots 
sold, 25 tons per lot, all in ad between 9.98 and 10.15e. 
March ended at 9. 60¢.; April, 9.70e.; May, 9.85c.; June, 
9.95e.; July, 10.15¢., traded, with 5 points higher for each 
succeeding month, all nominal. 


TIN was higher with prompt Straits quoted at 264ec. on 
the 11th inst. Support was lacking, however. In London 
on the 11th inst. spot standard advanced £1 5s. to £117 
10s.; futures up £1 2s. 6d. to £118 17s. 6d.; sales 10 tons 
spot and 740 futures. Spot Straits rose £1 5s. to £121; 
Eastern ¢.i.f. London ended at £120 7s. 6d. on sales of 200 
tons. On the National Exchange here on the 11th inst. 
30 tons sold with four lots of Feb. and two of Sept. and 
prices ended 30 points higher on the near deliveries and 
unchanged on the later positions. February ended at 
26.15¢e. and Sept. at 26.85c. 

LEAD was in fair demand and steady at 4.50c. New 
York and 4.30c. East St. Louis. In London on the 11th 
inst. spot lead advanced 5s. to £13 5s.; futures up 3s. 9d. to 
£13 16s. 3d.; sales 350 tons futures; at the second session spot 
dropped 3s. 9d.; futures off 3s. 9d., with sales 100 tons spot. 


ZINC was quiet and easier of late with prompt prime 
Western slab zine and March shipments available at 4c. 
East St. Louis. In London on the 11th inst. spot advanced 
7s. 6. to £12 12s. 6d.; futures up 6s. 3d. to £13 1s. 3d.; 
sales 1,150 tons futures. To-day zine was quoted at 4.05c. 
East St. Louis. 

STEEL.—In Wall Street there was talk of a coming ad- 

vance in steel and it was one of the stimulating features of 
last Monday’s stock market. The tone in the steel trade is 
certainly not uncheerful. The feeling is that the worst is 
over. The steel ingot production figures revealed an increase 
in daily rate by 19% over December. In 1930 the increase 
was 20%. That looks to some like slack water before the 
rising tide returns. The steel output increased during the 
week 2%. Ingot production was about 50% of capacity. 
In January steel output, it turns out, increased close to 20% 
It is said that most consumers of heavy finished steel are 
pretty well supplied for the quarter at 1.60c., Pittsburgh, 
or equivalent; 1.65c. price is called nominal. Terne plate 
is lower, tin mill black sheets are down $2 a ton, galvanized 
sheets are easier, plates are weaker in the East and scrap is 
off, but these are chiefly adjustments. The finished steel 
price composite is still 2.142 cents. Steel’s market com- 
posite, $31.39. 

PIG IRON .—There was some increase in business here 
but it was made up of small orders. It reflects the smallness 
of the supplies of some consumers. If things should really 
brighten up this smallness of consumers supplies could con- 
ceivably prove a telling factor in the market. Philadelphia 
was quiet and not one claims that New York was really 
active. But the demand increased here at least for the 
time being. 

WOOL.—A Government report from Boston said: ‘Top 
makers and manufacturers are active buyers of 64s and 
finer Territory wools. Owing to the more active demand 
for these wools, prices are firmer than at the beginning of 
the week. Some graded wools are selling, but a large por- 
tion of the movement is on original bag wools. Choice 
original bag wools that were selling freely at 62 to 63c. 
scoured basis last week are realizing mostly the maximum 
figure of this range and slightly above. It is easier this 
week to realize a slight premium for wool of superior char- 
acter. In London on Feb. 6 the first series of colonial 
auctions closed. Offerings 12,960 bales. Demand good, 
especially from Yorkshire. Compared with December 
prices, merinos and crossbreds ranged from par to 5% lower. 
Estimated purchases: Home, 59,500 bales; Continent, 
38,000. The 90,000 bales carried forward includes 82,500 
bales which were not offered. 

Details on the 6th inst.: Sydney, 3,384 bales; scoured merinos, 12 4to 
18d.; greasy, 5% to 13d. Queensland, 1,439 bales; scoured merinos, 
14% to 18 34d.; greasy, 6 to 9%d. Victoria, 2,551 bales; scoured merinos, 
11% = Oiea’ greasy, 8 to 14d. South Australia, 501 bales; greasy merinos, 
6 to 10%d. West Australia, 1,417 bales; greasy merinos, 6 to 10 4d. 
New Zealend, 3,646 bales; scoured a, 14% to 164d ; scoured cross- 


breds, 8% to 15d.; gr greasy, 4% to 8% New Zealand slipe ranged from 
5 to 1034d., latter half-bred lambs. Sis wake cartes etl tan thatch 86. 


On Feb. 7th at Adelaide demand was active. Out of the 
total offerings of 31,000 bales Thursday and Friday barely 
1,500 were withdrawn. There was a better demand than on 
Dec. 11th. Super and good merinos were 5% to 74% 
dearer, with medium inferiors 10 to 15% higher. On Feb. 7th 
at Timaru the offerings were mostly “erossbreds with a fair 
selection of merinos. Demand good. Prices firm. Of the 


14,000 bales offered 13,600 sold. 

SILK to-day closed 3 points lower to 3 points higher with 
February ended at 2.50 to 2.60; March, 
2.45 to 
Final pvices 


sales of 75 lots. 
2.55 to 2.58; April, 2.53; May, 2.49 to 2.52; July, 
2.48; August, 2.45 to 2. 47; Sept., 2.46 to 2.47. 
show an advance for the week of 1 to 5 points. 


COTTON 
Friday Night, Feb. 13 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
106,106 bales, against 105,953 bales last week and 115,045 
bales the previous week, making the total receipts since 
Aug. 1 1930, 7,448,236 bales, against 7,223,628 bales for the 














same period of 1929, showing an increase since Aug. 1 1930 
of 224,608 bales. 


























Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston _-___-- 2,887; 2,811) 6,425. 1,286) 2,515) 1 oe 17,913 
Texas Red ex pany es a—at as pees ae 672 
Houston_-_-_---- 3,065) 1,936] 4,347) 2,251] 1,699] 12 616) 25,914 
ormap "Christi. 274 147 445 69; 188 319, 1,442 
New Orleans----| 2,684| 8,360 3. 598| 2,530; 4,895} 1,635] 23,702 
Mobile - ---_-_--- 21 742 628' 1.140 els ,530| 17,259 
Savannah _____- 1,31 796 3 867 1,035} 2,201] 2.861) 11,078 
Charleston - --_-- 37 815 14 47 369} 1,406 
Lake Charles - - - - ees ea ame aswel LghBeho) ae 
Wilmington - -- ~~ 264 338 338 387 324 392; 2,043 
I stash cn ost 260 365 144! 179 sucel 3ueaL Lie 
Oe Ch caas wl poh ibs 93 reyes pai Smal 93 
Baltimore __-—_- ae Oe fe elie Pen Reale peabeens 438 438 
Totals this week_! 11,008: 16,310 23,909 8,991! 11,869! 34,019 106,106 








The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 














| 1930-1931. | 1929-1939. Stock. 
R-ceipts to | 
Feb. 13. This \Since Aug| This |Since Aug 

Week. | 1 1930. | Week. | 1 1929. 1931. 1930. 
Galveston aakieet | 17,913) 1,260,134} 11, ise 1,610,971} 643,346} 388,520 
‘Rees CHOP . no cu. 1,672) 106,548 131,450 45,422 21,021 
lS ae 25,914/2,676,811; 18 $71 2,463,135) 1,405,340/1,010,510 

Corpus Christi -_ _- 1,442| 564,294 833 s+ 435 95,228 20,4 
Beaumont -- -- --- di 22,594 + SA oes 
} to Aa ae _..| 23,702|1,121,481] 12,169]1 379. 785| 772,321); 500,500 
3 aa r mets ath whGe Thah SR ee ee eer: ae 
ae 17,259 468 ,850 2, 892 350,814) 213,773 34,495 
Pensacola -_ _ - _ - are 53,219 dz en. kueeear = aoe 
Jacksonville _ _ ___ as 469 378 1,336 861 
Savannah --_--- 11,078} 609,185) 2,024] 425, 905 335,361 65,940 
Brunswick- - _ _ __- ahaa 49,050 : 7,094 aomel' «ase 
Charleston - .. -.- ,406| 262,817) 1,898) 176,583) 169,536 25,023 
Lake Charles - _ - - 1,197 50,079 he use. coheed, * «chee 
Wilmington __-—___ 2,043 52,585) 1,068 84585 17,054 29,809 
Norfolk. ...... 1,949} 132,909) 1,316) 133,798 93 ,937 68,931 
N'port News, &e_|e Paes ee GS Ges SE ete 
Now YOrk......- Fans ~ 4,125 150 2,554 227, 945 97 ,536 
Boston. ......... 93 802 35 1,171 949 1,965 
| eS 438 15,272 909 22,976 ? ‘260 1,159 
Philadelphia _____ Pre el 12 oes 645 5,213 5,094 
i tinal 106,106'7 ,448 ,236) 53,506'7 ,222 ,628!4,030,021'2,271 ,840 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 















































Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston. __ 17,913 11,195 22,121 37, 698 55,834 42,133 
Houston _ --_- 25,914 18,371 ,67 23,794 50,307 33,194 
New Orleans- 23 ,702 12,169 26,038 30,828 49,034 44,235 
Mobile - - - - -- 17 ,25§ ,892 2,64 94 5,242 1,69 
Savannah _--___ 11,078 2,024 2,501 5,286 16,545 10,105 
Brunswick_- - - ENS eas a ae Se eee 
Charleston _ — - 1,406 1,898 553 898 9,231 5,395 
Wilmington _ - 2,043 1,068 656 1,461 4,599 ,839 
Norfolk. ....- 1,949 1,316 1,776 1,017 7,782 7,566 
N’port N., &c ne Bape: Le i deo LE, pee a eS 
All others_ - _- 4,842 2,573 4,608 3,490 8,196 2,569 
Total this wk_| 106,106 53,506 81,570} 107,419) 206,770) 148,404 
Since Aug. 1 _ _’7 ,448 23617 ,222 62817 ,929 ,02816,892 ,499)] 10292 87017 .756,420 





The exports for the week ending this evening reach a 
total of 93,672 bales, of which 11,281 were to Great Britain, 
13,164 to France, 14,906 to Germany, 12,937 to Italy, nil 
to Russia, 32,487 to Japan and China and 8,897 to other 
destinations. In the corresponding week last year total 
exports were 107,423 bales. For the season to date aggre- 
gate exports have been 4, 604, 919 bales, against 5,087,798 
















































































bales in the same period of the previous season. Below are 
the exports for the week: 
Exported to— 
Week Ended 

Feb. 13 1931. Great Ger- Japan& 

Exports Srom— \Britain.| France.| many. | Italy. | Russia.| China. | Other Total 
Galveston. ----- 2,404 tected 1,811} 6,166 seven Ge ----| 19,553 
Houston. -_---.. 4,864) 9,352) 7,793) 3,921 ----| 3,662) 5,860) 35,452 
Corpus Christi- - oi ine aman wane enna wrantoas maine 450 450 
Lake Charles- - - a anes wachinl eae 2 aun 1,197 ahaa 1,197 
New Orleans- - - - conal -OS18 ----| 2,850 ----} 10,614} 1,508] 18,584 
500 cane 825 jena ascent wae c«scel Sa 
Savannah - ----- ARS casel Sere a Samal aces 29] 2,606 
OO eee 120 —— ey. — wo acigs 65 aeoel See 
New York_-_-.-- 200 napa. EE ee aide estate seal 200 
Los Angeles é 393 ek ba 200 Seed ----| 5,725) 1,050} 10,368 

_; ar ‘ii, 281 “13, 164 14,906] 12,937 ----| 32,487] 8,897] 93,672 
Total 1930_-.-.-- “22,341 9,958} 28,879] 12,451 ----}| 13,982} 19,812|107,423 
Total 1929_-_-.-- 27,368! 18,766! 20,931| 17,827 wucal Sree 7,9611108 644 

From Exported to— 
Aug. 1 1930 to 
Feb. 13 1931.) Great | Ger- Ja 
Exports from—\ Britain. |France.| many. | Italy. | Russta. ‘China. | Other. | Total. 
Galveston_._-| 128,539,132,927| 152, 600, 71, 661| sabia 181, 884/152, 578, 820,189 
Houston - --.- 170,310:371,590) = 628 pam 983 3,435322, '350/179, 661) 1,538,957 
Texas City_-_- 14,442) 11,365) 0,078 1,4 PERE | 338) 3, 839| 42,487 
Corpus Christi 59 ,088/136 ,528 90, 17, 975) ioanatde i109 359) 42,592; 461,532 
Beaumont - - - 4,255) 5,206 9.055 5) epee” 4 ----| 3,950} 22,766 
Lake Charles_ 1,353; 11,699 21,990) 7,777. 5,906 1,494 50,219 
New Orleans_| 121,158) 73,394) 112,066, 70,678) 25, 844 lea’ 460) 58,922) 626,522 
Mobile... ..- 102, 940) 6,311 61,659| 1,716 ----| 9:1 19| 2,712; 184,457 
Pensacola - - - - 12,082} ...- 37,891 1, eset are 202; 53,300 
Savannah....| 117 ,409) 1,571) 188,901) 9,707, er 29.609 6,192; 353,389 
Brunswick - - - 7.793) paced SEES. ected . onen RH ----| 49,050 
Charleston..-| 52,194) 263] 86,573 -.--| ----| -.--| 9,295) 148,825 
Wilmington. - 4,760, -... 8,093 19,500) ----| ----| 2,501 .904 
Norfolk. ...-- + 2,347 17,089 601) ----| 1,360 525) anor 
New York_-.- 1,856} 5,132 2,653, 1 046 ----| 2,439) 5,612, 18,738 
Boston. ~~~ -- 421) 300) 329 odae ele sti whine 1 1,170 
pe Ee ae (ree eet ie. Past o---| al waa 205 
Los Angeles-_-_ 8,477; 2,22 14,650 ...-| 68,673; 6,067; 100,387 
Gen Tene. .<i -.ca<cus aauee? <a ees aes eee 400 400 
San Francisco i. 3, 50} ----| 23,112} 1,185 31,377 
Ca Bee due Gatedwal cons] anne} 40, ‘..--| - 10,000 

, | 845,290)761,058, 1,212,802 346,859) 29,279, 931,784/477 ,847|4,604,939 
Total 1929-30 1,046,842/671 679 1,393, 714 489, 123) 78 ,040,893 ,836|514,5645,087,798 
Total 1928-29 1,441 ,577/634,671 1,537, 121/452. 061'118,600,1109049 ath "350 5,836 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Learing 
Great | Ger- Other | Coast- Stock 
Feb. 13 at— |Britain.| France. many. | Foreign| wise. | Total. 
Galveston. - --- 5,500; 5,500) 6, 15,000} 1,500) 33,500) 609,846 
New Orleans._| 4,030) 3,161) 3,035) 5,876, 1,550) 17,652 54,669 
Savannah --.-- i inl bales wuld bowen 300 300} 335,061 
Charleston - - - - eS a eae amis i sa 459 459| 169,077 
ee ne ewes 1 095) nee onent waree 321; 3,724 210. 
Dic hcnane »eee ones agfee oehe esas an gpa th > , Be 
Other ports*- - 2,500) 2,500; 3,500) 17,000 500| 26,000)1,775,747 
Total 1931-- 13,125) 11,161) 12,535) 40,184) 4,630) 81,6353 948,386 
Total 1930--| 24,657) 12,760| 22,952) 72,063; 5,649\138,081|2,123,759 
Total 1929.-| 42/324! 19:709| 27.046) 62, | §8,070'159,958'1,943 ,586 
* Estimated. 


Speculation in cotton for future delivery has been more 
active at rising prices partly in response to higher foreign 
markets and reports of better trade demand for both home 
and foreign account. Moreover stocks advanced. Worth 
Street has been more active. And to-day came the news of 
an ending of the Lancashire lockout and a rumor that the 
East Indian boycott had been dropped. On the 7th inst. 
prices advanced slightly on a renewed trade demand and 
covering and then declined, ending at a net loss of 3 to 9 
points, the latter on December and January. Liverpool 
cables were not stimulating. There was rather less demand 
to cover. Spot prices fell somewhat. Worth Street, Fall 
River and Manchester were quiet. Southern members of 
the United States Senate, it was reported, criticized the 
methods of the Farm Board. Chairman Legge of that body 
it was said, would soon retire. It looked as though hedges 
were being covered in the old crop and put out in the new. 
Selling was partly offset by the buying by trade interests 
at home and abroad. 

On the 9th inst. prices fluctuated within a range of 20 
points in rather volatile fashion for so narrow a market and 
ended practically unchanged. This was on a day of some 
heavy selling by Wall Street and other interests. Heavy 
selling of May and July was done by interests supposed to be 
identified with the co-operatives, but the same interests 
bought October and December. New Orleans was a heavy 
buyer supposedly to cover and at one time spot orders were 
caught on a rally of 15 to 20 points. The market was con- 
sidered to have given no bad account of itself. The Asso- 
ciation of Cotton Textile Merchants stated in a report for 
January that the sales of standard cloth in four weeks of 
January were 118.3% of production against 78% in Decem- 
ber, 88.6 in November, 146.7 in October, 160.1 in September 
and 107.6 in August last; shipments in January this year 
104.2% against 97 in December, 97.1 in November, 118.1 in 
October, 127.7 in September and 105.7 in August last; 
stocks in January decreased 2.3% against an increase of 2% 
in December, an increase of 1.7 in November, a decrease of 
10.6 in October, a decrease of 11.6 in September, and a de- 
crease of 2.8 in August last; unfilled orders in January this 
year increased 9.9% against a decrease of 13.3 in December, 
a decrease of 5 in November, an increase of 22.9 in October 
and an increase of 26.1 in September. These figures are 
more favorable than had been expected. Yet the Lancashire 
news showed old lockout in foree with small likelihood of an 
early settlement. Manchester’s trade was rather small. 
The old Bombay boycott was as unyielding asever. But the 
demand for cotton here in covering and in trade buying home 
and foreign was persistent. Other telling factors were an 
active and rising stock market and higher prices for grain. 

On the 10th inst. prices advanced 20 to 25 points and held 
much of it at the close, owing to continued scarcity of con- 
tracts and a persistent trade demand for home and foreign 
account. Also there was a good deal of covering. The 
outside public bought a trifle more freely. Moreover, very 
influential factors in the rise were the higher cables, an 
advance of 2 to 20 points in the stock market with sales of 
nearly 5,000,000 shares, and a rise in wheat of 1 to 3 cents, 
accompanied by a rumor that a revolution had broken out 
in Russia. he Brazilian crop was estimated at 164,000 
bales less than an earlier estimate. Worth Street was firmer, 
with a better demand. Liverpool advanced 7 to 9 points, 
Alexandria 38 to 47 points, Egyptian in Liverpool 12 to 23 
points, Indian in Liverpool 6 points and Bombay 4 rupees. 

On the 11th inst. prices advanced 10 to 15 points with the 
foreign markets up, stocks higher and trade interests Ameri- 
ean and foreign, still buying. Offerings were in the main small. 
The chief buyers were the trade and the shorts. Outsiders 
bought on a small scale. Worth Street reported sales of 
print cloths within 24 hours of anywhere from 150,000 
pieces upward. Some reports were as high as 300,000. The 
point was that unusual activity prevailed and that prices 
were firmer for it seemed to be impossible to advance them. 
There was a rumor of a possible gold moratorium in China 
which caused a little selling. Also the lockout in Lancashire 
‘continued with little likelihood of an early ending. Spot 
markets were higher. Alexandria advanced 24 to 46 points. 
It has recently advanced sharply. Bombay was 7 rupees 
higher. Indian in Liverpool was 14 points higher. Egyptian 
in Liverpool advanced 17 to 19 points. There was a disposi- 


tion to ignore big supplies and stress the big short interest 
trade and speculative, especially trade at home and abroad. 





To-day prices were irregular, opening slightly lower with 
Liverpool not up to expectations, the grain markets down, 
stocks irregular or weak and more or less week-end liquida- 
tion. The technical position, moreover, was considered 
weaker. But later came a rise largely because of the sudden 
ending of the lockout among the weaving mills of Lancashire, 
due, it is supposed, to pressure from the British Government, 
especially a speech by the Chancellor of the Exchequer 
Snowden and a desire, it is supposed, to avoid injurious 
foreign competition. There was also a rumor that the 
East Indian boycott on British goods had been raised. 
Contracts were not plentiful; quite the contrary. Worth 
Street sales of print cloths, moreover, this week are estimated 
at 400,000 to 500,000 pieces. There was a broader business 
in other cottons. Manchester reported a better demand. 
The spot basis was said to be higher at the South. Final 
prices show a rise for the week in futures of 25 to 27 points. 
Spot cotton ended at lle. for middling, an advance for the 
week of 25 points. 














Staple Premiums 
pg Be — he Differences between grades established 
for deliveries on for delivery on contract Feb. 19 1931. 
Feb. 19 1931. Figured from the Feb. 11 1931 average 
15-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
25 55 Middling Fair........- Wetiissdsnaseawne 870n Mid. 
-25 55 Strict Good Middling... do ........-.----. .70 do 
25 .55 Good Middling.._.._-- OL RA RE ee 51 do 
25 55 Strict Middling.-._.... et scideedemta aed .30 do 
-25 55 2 i c2s6s annodeeur Basis 
-24 45 Strict Low Middling.... do .............. .55o0ff Mid. 
23 43 Low Middling......_-- Se wastesteabmienne do 
*Strict Good Ordinary.. do ..._ _.....----2.14 do 
*Good Ordinary... -- Pra re do 
Good Middling--__----- Extra White. .......< 51lon do 
Strict Middling---_---- do .30 do 
sg Aen do do 
Strict Low Middling_... do do 
Low Middling.._.....- do - do 
25 -55 Good Middling--_..--_- ee . do 
-25 55 Strict Middling...... do do 
.24 AG jt ins... do do 
*Strict Low Middling... do > do 
*Low Middling-.-~.._... do 2.16 do 
-23 42 Strict Good Middling...Yellow Tinged-_--.---- .08 off do 
-23 42 Good Middling.--.-...-. — Ge -evendun .58 do 
23 -42 Strict Middling.-....-- oe. Oe - giwenee 1.00 do 
ee er . ape 1.50 do 
*Strict Low Middling~-—- Cy GE . ssnsove 2.11 do 
*Low Middling______ I. ee 2.82 do 
-22 42 Good Middling_------- Light Yellow Stained.1.28 off do 
*Strict Middling-—~_~_-- do do do 1.70 do 
SR do do do 2.30 do 
-22 -42 Good Middling....._-- Yellow Stained-_-_-_.--- 1.53 off do 
*Strict Middling d d ‘ 
ee 
-23 43 Good Middling._..._-- 
23 -42 Strict Middling.___..-- 
~ . ah a eae 
*Good Middling 
*Strict Middling 
a, eee 














*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 6 to Feb. 13— Sat. Mon. Tues. Wed. Thurs. 
Middling upland_____________ 10.70 10.70 10.90 11.00 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
11.00 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 7. Feb. 9. Fed. 10. Feb. 1. Feb. 12. Feb. 13. 

Feb.— 

Range. .|— 9«=§ ——|— —-_— |] — —— | —  ——_ — — 

Closing -|10.49 ——-|10.46 ——-/10.68 ——-|10.77 —— 10.78 —— 
March— 

Range - -|10.61-10.70| 10.56-10.75| 10.69-10.81|10.81-10.94 10.85-10.97 
Pi nce 10.61-10.63)10.58-10.60} 10.80-10.81}10.89-10.90 10.90-10.92 

pril— 

Range-._|—- )S§s§ ——|—_—- S$ -—_—|—__ —_|——_- — —_ — 
——- 10.74 ——/10.72 ——-|10.93 ——-/11.03 ——— 11.04 —— 

ay— 

Range - -|10.86-10.98/|10.83-11.03) 10.95-11.08/11.08-11.19 11.11-11.25 
; Closing -|10.88-10.89/10.86-10.88}11.06-11.07|11.17-11.19 11.18-11.19 

une— 

Range_-_|—- —S9s§ — | —- S39» —_— | —- Ss | ————-SC —-- 

Closing _|11.00 ———/10.98 ——/j11.18 ——j11.29 ——-| HOLI- /|11.30 —— 
July— DAY. 

Range - -|11.11-11.21)11.09-11.27|11.20-11.33)11.33-11.45 11.37-11.48 

Closing _|11.12 ———/11.11-11.12}11.31 ———/11.42-11.44 11.43-11.45 
Augusi— 

Range..|——- _ ——_/11.48 ——|——_- ——-|-——--_ —- — 

Closing _|11.24 ——/}11.26 ——-j}11.45 ——/11.56 —— 11.56 -—— 
Sept .— 

Range_.|——-_ ——_/11.32 ——-|——- ——|-——- —— aa 
— 11.28 ——/11.28 ——j11.49 ——/j11.61 —— 11.59 —— 

Range __|11.37-11.49/11.35-11.52)11.49-11.60/11.61-11.72 11.65-11.77 
x Closing _|11.37-11.38)11.38-11.39}11.59 ———/11.71-11.72 11.69 —— 

Jou.— 

Range_..|—- —S9§s —_— | ——- ss | ———_- OO > ———- _-— 
—- 11.46 ——j11.48 ——/11.69 ——/11.80 —— 11.79 —— 

ec.— 

Range- -_|11.55-11.68/)11.52-11.70)11.65-11.79/11.79-11.90 11.83-11.94 
PPh scornaale 11.55-11.57|11.58 ——/11.79 ——/11.89 —— 11.90 —-—— 
an.— 

Range -_|11.62-11.77|11.60-11.73]11.74-11.87]11.88-11.98 11.92-12.01 

Closing _!11.62-11.63!11.62 ———!11.86-11.87!11.98 ——— 12.00 <—se 











Range of future prices at New York for week ending 
Feb. 13 1931 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

RN Ee ee ee 10.20 Jan. 27 1931 16.65 Feb. 15 1930 
Mar. 1931-_-.|10.56 Feb. 9)10.97 Feb. 13) 9.53 Dec. 16 1930 16.20 Apr. 1 1930 
BO, SED o clidaad & anecdaleoesean eee 11.23 Sept. 25 1930 13.34 June 18 1930 
May 1931--.|10.83 Feb. 9)11.25 Feb. 13) 9.80 Dec. 16 1930.15.00 June 2 1930 
Pee HS PR SE, Ra pF ate 10.76 Jan. 23 1931|10.76 Jan. 23 1931 
July 1931..|11.09 Feb. 9/11.48 Feb. 13)10.00 Dec. 16 1930'13.82 Aug. 7 1930 
Aug. 1931__|11.43 Feb. 9/11.43 Feb. 9j10.44 Dec. 13 1930/12.15 Oct. 28 1930 
Sept. 1931_.|11.32 Feb. 9)11.32 Feb. 9/10.19 Dec. 16 1930|12.57 Oct. 28 1930 
Oct. a 11.35 Feb. 9/11.77 Feb. 13/10.22 Dec. 16 1930/12.31 Nov. 13 1930 
ST) Dh a nlbdntedk Macecdlankhes Mendnmlantgedasde acabestulcocsnaeh. cocence 
Dec. 1931__|11.52 Feb. 9]11.94 Feb. 13|10.76 Jan. 2 1931)11.94 Feb. 13 1931 
Jan. 1932_.|11.60 Feb. 9'12.01 Feb. 13|11.39 Feb. 3 1931'!12.01 Feb. 13 1931 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday 


Stock at Genoa 


Stock at Ghent 
ES OF BE bh sacaveccenacses | Snmbinistbeenb. site. mieete boot tiie cyeures SALES 
ar. 

Total Continental stocks ----- 1,112,000 999,000 1,073,000 1,068,000 "Csced Closed. Spot. ,Contr’ct, Total. 

Total European stocks ______. 2,221,000 2,011,000 2,161,000 1,910,000 | Saturday ___ iet, ts. dec. _| Barel 
India cotton afloat for Europe--- 156,000 218.000 "167.000 175.000 | Monday ~~ -|Quict” apchaneod |Barcly eeady----| ----| 796] “706 
American cotton afloat for Europe 200,000 362,000 414,000 434,000 | Tuesday ___|Steady, 20 pts. ad|Very steady ____- odae dee. pays 
E t,Brazil,&c.,afloatforEurope 75,000 102,000 90,000 75,000 | Wednesday _|Steady, 10 pts. ad| Very steady ___-- aman exis amet 
Stock in Soules tame” —— 919:000 1 393000 1 100000 760000 Palas c nod (ikena 

ombay, India........- J »o22, . d A ee iet, unchanged |Steady_...-....-- enna oeoe ooce 

Stock in 0. 8. petts.........2. 4,030:021 2'271'840 2°103.544 2,190:741 J eS 
Stock in U. 8. interior towns_-_-_- 1,688,762 1.326.078 966,412 1,049,180 | Total weekr.|................].~. ~~~ eee bien 100 100 
U. 8. exports to-day.........--- Re Gosden. denese) naawen a Rg Cr res ene Ts eek 29 3251297 ,800|327 ,125 


Total visible supply 


American— 


U.S. port stocks 
U. 8. interior stocks 
U. 8. exports to-day 


Continental stock 


Indian afloat for Europe 
t, Brazil, &c., afloat 


8 in Alexandria, E 


Stock in Bombay, India 


Total East India, & 
Total American 


Total visible supply 


Middling uplands, Liv 
Middling uplands, New 


gypt__-_-- 


c 


_ 


Egypt, good Sakei, Liverpool _-_- 


Peruvian, rough good, Liverpool- 
i verpool 
Tinnevelly, good, Liverpool 


Continental imports for past 


Broach, fine, 


bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 


detail below: 


only. 
1930. 1929. 1928. 
912,000 990, 770,000 


, and consequently 














NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Feb. 13 for each of the past 32 years have been as follows: 














. 11.00c. | 1923 _.._- 28.05c.|1915 .._-- 8.55c.|1907 ----- 11.00c. 
, = 5.80c. | 1922 -._.. 17.60c. | 1914 -.__- 12.85c. | 1906 ----- 11.15¢. 
1929 ..... 20.30c. | 1921 -_..- 13.85c. |1913 --_-- 13.05c.| 1905 --.-- 7.70c. 
1928 -..-- 18.50c. | 1920 -__-- 38.45c.}1912 -.._. 10.65c. | 1904 -.--- .80c. 
1927 -...- 14.10c.|1919 -___- 25.65c.|1911 -._-- 14.35c. | 1903 -.--- 9.60c. 
1926 -..-- 20.75c./1918 -._-- 31.25c.}1910 -_.-- 15.15c. | 1902 ----- 8.7d0. 
1925 -..-. 24.75c.|1917 -_._- 16.30c.| 1909 -.._- 8 | ee -bOL. 
1924 --..- 33.20c.|1916 -.._. 12.10c. | 1908 --.-. 11.55c. | 1900 -._-- 8.75c. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 














9,900,721 8,079,918 7,443.956 7.000.921 
Of the above, totals of American and other descriptions are as follows: 














493,000 436,000 713,000 541,000 
000 74,000 77,000 51,000 
2'000 902,000 1,002,000 1,021,000 
00;000 362,000 '414:000 '434,000 
4,030,021 2,271,840 2,103,544 2,190,741 
1,588,762 1.326.078 966.412 1,049,180 
SUT. pccctaes. \. ascenale <. sane 
7,419,721 5,371,918 5,275,956 5,286,921 
400,000 476,000 277,000 229,000 
112,000 26,000 21.000 21,000 
120:000 97.000 71,000 47.000 
(000 218,000 167,000 175,000 
75,000 ‘000 000 ~=—- 75,000 
699:000 467,000 442/000 407,000 
919,000 1,322;000 1,100,000 ‘000 
2,481,000 2,708,000 2,168,000 1,714, 
7'419°721 5.371.918 5.275.956 5.286.921 
9,900,721 8,079,918 7,443,956 7,000.921 
5.85d. | 8.69d. °10.43d. °10.25d. 
11.00c. 15.85c. 20.15¢c. 18.35c. 
10.05d. 14.55d. 19.65d. 18.80d. 
pice trae 3.7 14.50d. 12.00d. 
4.68d. 650d. 8.85d. 9.25d. 
5.53d. 7.854. 10.10d. 9.95d. 


week have been 78,000 bales. 

The above figures for 1931 show a decrease from last 
week of 8,447 bales, a gain of 1,820,803 over 1929, an 
increase of 2,456,765 bales over 1928, and a gain of 2,899,800 





{ 


Movement to Feb. 13 1931. 


Movement to Feb. 14 1930. 






































Towns. Receipts. , Shtp- , Stocks Receipts. Ship- , Stocks 

| ments,\ Feb. ments,| Feb. 

Week. | Season. | Week.| 13. | Week. , Season. | Week.| 14. 
Ala.,Birming’m| 1,334 88,1601 1,371) 32,934] 582) 103,249] 1,461| 15,807 
Eufaula. ---- 41, 28,106) 245) 15,048 278} 17,65 448) 4,921 
Montgomery. 55, 63,702 530 65,973 57| 57,104, 218) 28,080 
ON rere 147, 94,979; 302) 68,934 229} 71,310, 918] 30,924 
Ark., Blythville 151| 76,312} 1,189) 29,724) 1,883] 121,252} 956) 42,715 
Forest City-. 45) 13,619} 1,171) 9,401 134, 29,079} 419) 12,983 
Helena. ----- 500| 41,227} 1,500) 27,831 723} 57,023} 955) 16,882 
Hope------- 158} 31,521 543) 7,407 53| 54,151 466| 3,352 
Jonesboro. - - 68} 25,741 414) 3,754 111; 38,305) 497} 3,868 
Little Rock... 845 96,005} 1,490) 47,709 651) 122,608! 3,417] 33,965 
Newport---- 14, 27,287| 261) 7,103 78| 50,675, 440 4,722 
Pine Bluff__- 435, 81,541] 1,872) 31,152 720, 180,287} 1,950, 37,196 
Walnut Ridge 8} 23,592 | 4,426 161| 54,033; 928) 6,924 
Ga., Albany...' -..-.| 7,337 ae 5,458) 2<-- 6,482} -..-| 2,494 
Athens-_----- 200; 38,696, 1,000) 30,235 445| 38,122} 600, 22,309 
Atlanta ---- 3,067, 172,519] 1,568/150,775| 4,643} 138,729 4,332)100,691 
Augusta ....| 6,891) 289,988} 6,841/110,947| 2,531] 276,677, 3,948) 96,330 
Columbus...| 2,000) 46,520} 247) 18,500 120, 23,275, 650) 2,560 
Macon.....- 1,584, 84,192) 1,228) 33,535 926, 71,996, 1,149) 21,671 
Rome...---- 90| 20,506, 250 15,922 125, 22,601! 150) 18,081 
La., Shreveport 166, 104,629} 1,542) 81,107 418} 142,405| 2,737) 57,711 
Miss., Cl’ksdale 647, 110,044 3,513) 50,867) 1,546) 180,751) 2,484) 36,526 
Columbus- -- 161; 24,348; ----| 13,882 75| 27,549 | 10,285 

392 6, 
Vicksburg - - - 184 34,661{ 1,096) 18,334 163, 31,273) 459, 7/419 
Yazoo City. 82} 32,648} 1,040) 16,453 162} 40,929| 932) 10,672 
Mo., St. Louis.| 8,864, 169,791! 7,940, 16,676) 7,110) 218,596) 6,790, 13,779 
N.C.,Gr'nsb’ro| 1,037, 36,030} 654! 33,519) 1,137] 15,796) 521) 11,578 
Oklahoma— | 

15 towns*__.| 2,477| 524,536) 6,063) 63,106) 3,833) 726,399) 7,066) 75,075 
8.C.,Greenville| 2,985 109,967! 2,540 65,099] 3,498) 132,329) 3,713) 70,444 
Tenn.,Memphis| 25,392/1,080,887} 39,521/350,659| 35,231/1,610,065| 44,537|398,500 
Texas, Abilene- 246, 26,249 292! 429 21 , 163| 363 
Jain. ..652s 73| 24,376 153} 984 29} 11,049} 100) 948 
Brenham. .-- 41, 19,193) 210, 6,103 44, 10,460, 166 3,448 
Dallas____-- 490, 138,133] 1,429) 18,202) 1,154) 105,196) 1,219) 13,232 
> aa 97; 63,115 3, 157| 72,209 358} 4,371 
Robstown. -- 27; 54,661 89| 11,198 1} 32,698, --..| 2.519 
San Antonio. 108! 23,328 97 1,638 11, 22,981 105| 724 
Texarkana -- 167| 32,297 714) 5,791 165, 58,498 872} 6,144 
nae 7 * 335) 59,920 603, 7,365, 759 101,320, 479, 8,089 
Total, 56 towns! 61,724 4,227,016] 96,58111588762| 71,535.5,398.200 100,991/1326078 











* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 38,554 bales and are to-night 
262,684 bales more than at the same time last year. 


receipts at all towns have been 9,811 bales less than the 
same week last year. 


he 
































































OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1930-31——— 1929-30——- 
Feb. 13— Sin Since 
Shipped— Week Aug. 1 Week. Aug.1. 
Mees Se cdobcactotocue 7,940 167,117 6,790 213,946 
Via Mounds, &c......_..-..... 87 42,663 1,980 44,316 
Via Rock Island_....._..-.-_.- 62 1,322 417 3,279 
Via Louisville -...........--.-- 901 12,605 768 23 ,897 
Via Virginia points............- 3,498 107,935 4,069 115,593 
Via other routes, &c_.....-...-- 15,168 296,201 9,366 418,005 
Total gross overland.-.--.-.--.-- 28,444 627,843 23,390 819,036 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 531 17,211 1,094 27,396 
Between interior towns_.......-- 293 8,541 404 10,752 
Inland, &c., from South...-.-.-- 4,381 173,915 8,332 269,489 
Total to be deducted_......_--. 5,205 199,667 9,830 307,637 
Leaving total to be deducted *__..23,239 428,176 13,560 511,399 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 23,239 bales, against 13,560 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 83,223 bales. 




















: 1930-31 1929-30 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Feb. 13_.--.-- 106,106 7,448,236 53,506 7,222,628 

Net overland to Feb. 13.__------ 23,239 428,176 13,560 511,399 
South’n consumption to Feb. 13-. 90,000 2,260,000 95,000 4 x 

Total marketed_........----- 219,345 10,136,412 162,066 10,664,027 
Interior stocks in excess_.....--- *38,554 1,027,067 *29,534 1,116,168 
Excess of Southern mill takings 

over consumption to Feb. 1-.-. ---- 456 ,964 = 739,934 

Came into sight during week...180,791  ____-- 133.00a .. wadsee 
Total in sight Feb. 13-......-.-.- sseos SEGRU BSS “atanee 12,520,129 
North. spinn’s’ takings to Feb. 13. 26,812 652,870 23,568 799,915 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— les. 
1 , Lecccwnmnnneate ED LOE dawn ad éanenisimn nme 12,836,616 
i | ae eee Le Ae TEs eae ee aaecwmnmas 11,393,235 
ROS F Os BF vk caccncwin SOU ETO AWE < dadkimnnesiivenwunan’ 5,277,9 





QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 















































Closting Quotations for Middling Cotton on— 
Week Ended 
Feb. 13. Saturday. Monday .| Tuesday .| Wed’ day.,Thursd’y., Friday. 

Galveston___.-- 10.45 10.45 10.65 10.75 Holiday_|10.75 
New Orleans _--|10.38 10.38 10.60 10.67 Holiday -|10.67 
Oe eres 9.85 9.80 10.00 10.10 Holiday_|10.10 
Savannah.____- 10.08 10.09 10.30 10.40 Holiday _|10.51 

a a 10.25 10.25 10.38 10.50 Holiday _|10.50 
Baltimore----_-_- 10.60 10.60 10.70 10.80 10.90 10.90 
Augusta......- 19-9 10.00 10.19 10.25 10.31 193} 

asaiinda 10. ; ; ; 
- ‘ , ; 9.5 

“ eyo ewe 9.90 9.85 10.05 10.15 Holiday -|10.20 

Fort Worth __.-|_._- 9.85 10.05 10.15 Holiday -|10.20 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 































































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Feb. 7. Feb. 9. Feb. 10. Feb. 11. Feb. 12. Feb, 13. 
February .|——— —— —— 
"Pe 10.64 ——/10.62-10.63)10.83-10.85|10.91-10.92 10.94-10.95 
CC a —— pechesicn paling cettees tochabecingilass shot 
May.-.-- 10.88 ——/10.89 ——/11.08-11.09)11.16-11.17 11.22 -—— 
. = — praeaes eaeenial "ealiaigs 
— cocece 11.18 ——/11.13-11.15)11.33-11.34)11.40-11.41 11.45-11.46 
October - ~|11.38-11.39}11.39-11.40)11.59-11.60)11.70 —— 11.70 -—— 
November |——— paride. septcteiet nee scien! ean 
December.j11.56 ——/11.56-11.58]11.78 Bid.|11.86 —— 11.88 -—— 
January ..|—— cules cise) alumni 
February .|—— —— a 

Tone— 
| Steady. Steady. Steady. Steady. Steady; 
Options _..| Steady. Steady. Steady. Steady. Steady; 









































1252 FINANCIAL CHRONICLE [Vou 182. 
CENSUS REPORT ON COTTONSEED OIL PRO- prra For the Week. Since August 1. 
DUCTION DURING JANUARY.—Persons interested in from— | Great ) Contt- Japan& Great | Contt- | Japan & 
this report will find it in our department headed “Indi- Britain nent. |China.| Total. | Britain.| nent. | China. | Total 
cations of Business Activity’’ on earlier pages. Bombay— | | 
1930-31_-| 9,000 7.000 ____| 16,000 84,000 397,000 961,000 1,442,000 
WEATHER REPORTS BY TELEGRAPH.—Reports to | _ 1929-30-"| 2000 41,000, 63,000106,000, 40,000, 425,000 733,000,1.198,000 
us by telegraph this evening indicate that there have been ete 8--] ---- 21,000, ----| 21,000) 26,000, 423,000 783,000,1,232,000 
light to moderate rains during the week in most sections of | ""934"31" | 12,000 15,000 _...| 27,000 ‘aioe 232,000... 317,000 
the cotton belt. Temperatures have averaged somewhat 1929-30..| ----| 5,000 --.-| 5,000, 70,000, 332,000, ---.-- 402,000 
above normal for this time of the year. 1928-29..)  ----| 33,000, ----| 33,000, 56,000 276, 000 ------ | 332,000 
Rain. Rainfall. Ther t Total all— | 
Galveston, Texas. -----.----- lday 0.0iin. high 67 low 48 mean 58 1930-31-.| 21,000 22,000 ____| 43,000 169,000 629,000, 961,000,1,759,000 
ene---....------------ 3days 1.76in. high68 low 36 mean 52 1929-30.-| 2,000 46,000 63,000,111,000, 110,000, 757,000, 733,000 1,600,000 
Brownsville__-.-......----- 2days 0.06in. high 78 low 50 mean 64 1928-29.._|  _...' 54,000 ____| 54,000' 82,000, 699.000 783,000 1,564,000 
 _. Serene 2days 0.52in. high78 low 50 mean 64 
Rerbn------------------- sore 2m. es bes eae According to the foregoing, Exports from all India ports 
ee ye 0.02 in. high 74 low 42 mean 58 record a decrease of 68, 000 bales during the week, and since 
iS cabcssecaccon 3 days 1.20in. high70 low40 mean 55; Aug. 1 show an increase of 159,000 bales. 
NS sc iwwee sown 3days 0.42in. high 74 low 40 mean 57 
New Orleans--------------- y 0.03 in. high -- low. mean 56 ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
Cn ane ee wceraeeu 2days 0.78in. high71 low 35 mean 53 : kl bl f th 
Mobile, Ala__.___--___-----? days 0.55in. high 69 low 33 mean 54 | NOW receive weeKly @ Cable O e movements of cotton at 
Savannah, Ga------------- ley 2s. Mee oes ae Alexandria, Egypt. The following are the receipts and 
Meets  O.... 27227773 Gare OSS. hae low 25 mean 48 | Shipments for the past week and for the corresponding week 
Memphis, Tenn. -----------: 3days 1.15in. high 68 low 28 mean 49| of the previous two years: 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


8 a. m. of the dates given: 
Feb. # J8s1. Feb. 14 1930. 

Feet. 
New Orleans. -- -- --- Above zero of gauge- 7 “6 14.0 
EE Above zero of gauge_ 4.3 27.2 
pera Above zero of gauge_ 9. 3 26.9 
Shreveport. ----_---- Above zero of gauge_ 7.1 20.1 
. Above zero of gauge_ 5.6 41.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Stocks at Intertor Towns. 
1930. | 1929. | 1928. 


Week 


Receipts at Poris. 
Ended — 


1930. 1929. 1928. | 


\Recetpts from Plantations 
| 1930. | 1929. | 1928. 











SS 





| 
Lesh.oae 535.822 1.503.734 1.305 ,221/|1 034,049 me 616.351 


7. -|397.331/408,614 396 ,001'1,692,1 17 1,348 ,324/3 ,050,545/485,714.446.617/412,407 
14. .|3872,.279|350.357 351 ,467 1,684,197 1,409,376 ae eee 464, 359411 .409/ 400,843 
351,505 1,712,633 1,441. .155,384|366,807/294 423/406 .0+ 8 

195 365,189 1,770,725 1.448,310)1.215, hs tn 5,215 425.558 


47 388,988 1,797 ,9981,451, 3 .223,573|282,842'285,384/396 408 











yer 291 ,308|320,846 
553 





1931. | 1930. 

98.714 138,320 
89,348 138,073 
81,110 84,011 
51.412) 73.942 
77.269| 58,314|109.710 


1931. 

2 |122,377\1 1, 

9--|115,570,137,699 172,340 1,750,859 1,477,345 err 
1 


ar |= 
ae 
88 
23 
328 
eS 


173. 3058 
135,168 
108,858 
129,320 


16- -/106,805) 104,523 151,177 1,725, 164 1,456,833 
23_-| 80,428| 98,388 171,761 1,696,148 1,432,387 
30. -|115,045) 87,594. 155, 7, 1,658,372 1,403,107)1,072, ‘678 


6-.|105. 953 82,277,135, 0781, 627,316 111,8251,355,621) 74,897, 34,791) 70,313 
13. _|106,106. 53,506 81.570 1.588.762 1,326,078 966,412| 67,552 23,972) 40,069 

The above statement shows: (1) That the total receipts 
fro mthe plantations since Aug. 1 1930 are 8,465,607 bales; in 
1929-30 were 8,315,458 bales, and in 1928-29 were 8 007, 673 
bales. (2) That although the receipts at the outports the 
past week were 106,106 bales, the actual movement from 
re was 67, 552 bales, stock at interior towns 

aving decreased 38,554 bales during the week. Last year 
receipts from the plantations for the week were 23 ,972 
bales and for 1929 they were 40,069 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 









































Cotton Takings. 1930-1931. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Feb. 6_.-------- hh | a ae Dit An 0 aenein 
Visible supply (REE ieee S,.BOS.014F canons s 3,735,957 
American ih sight Lo Feb. 13----}| 180,791)11,620,443] 132,532)12,520,129 
Bomba Cage om! to Feb. 12_---| 165,000) 1,748,000} 165,000} 2,004,000 
Other ship'ts to Feb. i-- 27,000 317,000 5,000 ,000 
ym te ~ all Dts to Feb. 1 20,000} 1,055,900 37,000} 1,225,200 
Other supply to Feb. 11-_* > same 18,000 409,000 18,000 541,000 
f Ne ne supply ikiget 2 agi eas owen 10319959|20 452 ,357/8,435,840/20 428 286 
educt— 
Visible supply Feb. 13_--.----- 9,900,721) 9,900,721/8,079,918) 8,079,918 
Total takings to Feb. 13-a__-_-- 419,238/10,551,636) 355,922/12,348 308 
Of which American----_----- 264,238] 7.239.736] 258,922) 8:912'168 
Of which other......-....-- 55,000! 3,311,900 _97,000 3,436,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,260,000 bales in 1930-31 and 2,930,000 bales in 1929-30— 
— not being available—and the aggregate amounts taken by Northern 

oreign we 8,291,636 bales 1930-31 and 9,418,368 bales in 
1999-30, of a Ww — 4 979, 736 bales and 5, 982,168 bales American. 


INDIA C COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
































1930-31. 1929-30. 1928-29. 
Feb. 12. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
NE 1165,000!1,748,0001165,000!2,004,000! 98,000!1,502,000 



































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
Feb. 11. 
Receipts (cantars)— 
, See: 100,000 185,000 100,000 
fe eee 5,285,616 6,117,047 6,401,194 
This | Since This | Since This | Since 
Exports (bales)— Week .| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
To Liverpool-__._.-.---- me 86.959}| --.-/102.242|| 4.000/116,405 
To Manchester, &c_--_-_. 1,629|! ____|102'648!| 7:000/116,072 
To Continent and India- 20, 000 395" ail 10,000)| 292 ‘344 17 ,000|305 333 
To America. ......----- wise” We 7, 69.317|| 2,000|101;081 
Total exports -_-_____-_-- 4 /20,000:491 ,2301!\17 ,000| 566 ,551||30,000'638 ,891 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Feb. 12 were 
00,000 cantars and the foreign shipments 20,000 bales. 
MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
arns is firm and in cloths is steady. Demand for India is 














improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
1930. 1929. 
8% Lbs. Shirt-) Cotton 8% Lbs. Shirt-| Cotton 
322 Cop | ings, Common |Middl'g| 828 Cop | ings, Common | Middi'g 
Twist. to Finest. |Upi'ds.| Twist. to Finest. pl'ds. 
ret.— a. d. |s.d. 6.d. d. d. d. |s.d. s.d. a. 
24....| 94@10%| 86 @92 | 6.05 |14K%@15K%/13 0 @132 | 9.96 
qaiz---| 94@10K) 86 @ 92 | 6.24 144154126 @130 | 9.88 
ov.— 
7...-| 946@10%| 86 @92 | 6.03 |18%@14%|123 @125 9.56 
14__-__| 95§@10%| 86 @92 | 5.98 113% @14%|12 2 @12 4 | 9.56 
21....| 94@10%| 86 @92 | 5.98 |18%@14%|12 3 @125 | 9.76 
oJ8-- | 94@10K) 86 @ 92 | 5.01 |13%@14%)/12 3 @125 | 9.59 
6....|9 @10 |86 @92 | 5.70 |18%@14%\123 @125 | 9.58 
12__..| 8%@ 9%| 85 @91 5.43 |13}4@14%|12 3 @125 | 9.47 
19....| 8%@ 9%| 85 @91 5.32 |13346@14%|12 3 @125 | 9.36 
----| 84@ 9%/85 @91 5.31 |134@14%|12 3 @125 | 9.51 
Jan.— 1931. 1930. 
2....|8%@ 9%|85 @9 1] 5.33 |134@14%\122 @124 | 9.53 
9....| 84@ 9%|85 @9 1] 5.40 |13%@14%/122 @124 | 9.58 
16..--| 84@ 944185 @9 1| 5.41 |134%@14%|12 2 @124 | 9.49 
23-...| 84@ 9%|84 @9 0] 5.63 134 @14%4 122 @124 | 9.40 
30. --- 8%@ 9%| 84 @9 0O| 5.63/13 @14%/122 @i24 | 8.85 
e — 
6...-| 84@ 9%| 84 @9 ©! 5.72 |12%@14 |114 @120 | 8.60 
13--..19 @10 184 @90 5.85 '1246@13%111 0 @114 | 8.69 


























SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 93,672 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Genoa—Feb. 5—Montello, 5,966_-_-._______- 5,966 
To Naples—Feb. 5—Montello, 200___--.__-...-__.________ 200 

To eer 5—Tsuyama Maru, 4,698.._.Feb. 6—Fern- 
Os oo eh ae te ade ei dns te ow ok ye crs Wi we @ wn nm 9,022 

To China “Feb. 5—Tsuyama Maru, 100_._Feb. 6—Fern- 
ie data ak os fete dee Ae ao erik Roe fo Sen aa we de Acai te we ip ww > 150 

To Liverpool—Feb. 7—West Hawshaw, 350_.__Feb. 9—Ob- 
a a ss ded wo As cas ah So aber <a or is as mop ev wn <b wer im 1,263 

To Manchester—Feb. 7—West Harshaw, 475...Feb. 9— 
Pt i cis ce Sasa tend ee anon cnn cnawnanncwe we 1,141 
To Bremen—Feb. 7—Friderum, 1,811_________--______._.. 811 
NEW YORK—To Havre—Feb. 10—Sarroxie, 200____________..- 00 
MOBILE—To Liverpool—Jan. 31—-Maiden reek, OES See 400 
To Manchester—Jan. 31—-Maiden Creek, 100_______________ 100 
To Bremen—Jan. 31—Hastings, 825..--..--....___________ 825 
To Japan—Feb. 5—Sangstad, 1,252....-...-...._________. 1,252 
To China—Feb. 5—Sangstad, 800_--__---_--..___.._______L 800 
NORFOLK—To Liverpool—Feb. 7—Manchester, 120___________ 120 
ac Japan—Feb. 7—Javanese Prince, 65__...-........______- 65 
To Bremen—Feb. 11—Wasgenwald, 1,700__-.__........____ 1,700 

HOUSTON—To Bremen—Feb. 6—Friderum, 2,406_._._Feb. 11— 
Rio Bravo, 3,442__-Feb. 13—Marie Leonhardt, 1,045.... 7,793 

To Havre—Feb, 9—Wray Castle, 2,173___Feb. 11—Waban, 
et Ch EO, DE a semen wks annee seecenncce ane 8,622 

To Liverpool—Feb. 7—Observer, 1,511_..Feb 9— West 
ee awn aoe haere neo enn meas a 3,936 

To Ghent Web. 1i—Waban, 450___Feb. 9—Wray Castle 
4,410___Feb. 11—Deer Lodge, 100____--_______________ 4,960 

To Manchester—Feb. 7 Dieerver, 480__._Feb 9— West 
i a 6he eG ae an hepa ccnetopnennceenie 928 
To Dunkirk——Feb. I ed cs ew cht weenie nc 730 
To Genoa—Feb. 6—Montello, ast iat aias la ddasesiee oo icin hurtin ts sits Av Gs Sosaiee 3,321 
To Gothenburg—Feb. 11—Tort (SRS SS LS F592 200 
To Naples—Feb. 6—Montello, 600..---..--...-.-.--- 22. 600 
To Oslo—Feb. 11—Tortugas, a Aan aa ae i 100 
To Porto Colombia—Feb. 6— Westvangen, . ee 200 
To Abo—Feb. 11—Tort Ree eae in unwnnca a mins ee 100 
To Laguayra—Feb. 6—Westvangen, 190__--________-7~ "7777 190 
To Copenha agen—_See. _< . <" Sees 50 
To Ja on Se ee OS rae 3,162 
To Uddenalla—Feb. 11—Tortugas, 50--._---._._-_-_-..-__. 50 
To China~-Feb. 9—Buyo a 500-..-------.------------ 500 
To Veue—Ven, 1)-—soriuens, 6..- --.-.. ~~. 2 one ones 6 
To Norrkoping—Feb. 1l_-Tort Tae ie) ae 4 
SAVANNAH—To Bremen—Feb. TO Fluor Spar, 2,023.....--.- 2,023 
To pembure.—_ ve. 10—Filuor Spar, 554...............__.. 554 
To Ghent—Feb. 10—Fluor Spar, 29. 29 
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NEW ORLEANS—To Havre—Feb. 6—Bruxelles, 2,576_-_--_---- 576 
To Japan—Feb. 10—Tsuyama Maru, 2,225; cangpes.. 6,207-_- 
To Dunkirk—Feb. 6—Bruxelles, 736_._._Feb. 7—Tortugas, 300 1,036 
To China—Feb. 10—Tsuyama Maru, 1,202; Sangstad, 980... 2,182 | 
To Antwerp—Feb. 6—Bruxelles, 627---------------------- 627 
To Genoa—Feb. 7—Jolee, 2,750_...---.------------------ 2,7 
He Mapee—Beb. 7-—Jeiee, 100......----00..---.---aceneces 100 
To Rotterdam—Feb. 7—-Svanhild, §1__-....-.------------- 81 
To Copenhagen—Feb. 7—Svanhild, 200__.._._---_--------- 200 
To Barcelona—Feb. 9—Sapinero, 300______...------------- 300 
To Mexico—Feb. 6—Sinaloa, 200_____---_--.------------- 200 
To Porto Colombia—Feb. 7—Tela, 100___---____-__------- 100 
LOS ANGELES—To Liverpool—Feb. 6—Birmingham oY. 525 
_._.Feb. 7—Navasota, 690; Dinteldijk, 1,076._.._.Feb. 9— 
West Lynn, 547_.__Feb. 10—Empire Star, 50_______----- 2,888 
To Antwerp—Feb. 5—Caucasier, 100___-__-__--.---------- 100 
To Bremen—Feb. 6—Este, 200_____.___---__-----_--_----- 200 
To Japan—Feb. 5—Tokai Maru, 1,650_._._Feb. 7—Lisbon 
Maru, 950_._._Feb. 9—President Madison, 1,850____--_--- 4,450 
To China—Feb. 5—Tokai Maru, 575._-_Feb. 9—President 
I tae ans gl Aaa eine eae a tasewnatesem ae & Marg Oo 1,275 
To Manchester—Feb. 9—West Lynn, 505__-___------------ 505 
To India—Feb. 7—Lisbon Maru, 950__-___--__-------_-_---- 950 
CORPUS CHRISTI—To Barcelona—Feb. 9—Mar Negro, 450-_--- 450 
LAKE CHARLES—To Japan—Feb. 7—Tsuyama Maru, 1,197-- 1,197 
93 ,672 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand 

Density. ard. Density. ard. Density. ard. 
Liverpool .45c. .60c. Stockholm .60c. .75c. Shanghai __—.45c. .60c. 
Manchester.45c. -60c. Trieste .50e. .65e. Bombay .40¢. .55c. 
Antwerp .45c. .60e. Fiume .50¢. .65c. Bremen .45e. .60c. 
Havre .3le. .46c. Lisbon .45e. .60c. Hamburg .45c. .60c. 
Rotterdam .45c. .60c. Oporto .60c. .75¢. Piraeus .75¢. .90c. 
Genoa .50c. .65e. Barcelona .40c. .55¢. Salonica .75¢e. .90c. 
Oslo .50c. .65e. Japan .40c. .55e. Venice .50c. -65e. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 23. Jan. 30. Feb. 6. Feb. 13. 

Sales of the week_..........---- 23 ,000 18,000 19,000 18,000 
Of which American_--_-------- 10,000 J 8,000 7,000 
Sales for export............-... 1,000 1.000 1,000 1,000 
pS eee 27 ,000 40 ,000 36,000 39,000 
yo)” a ae 869,000 873,000 4,000 893,000 
Of which American -_-_--------- 482,000 482,000 493,000 493,000 
yo eee 53,000 34,000 64,000 37,000 
Of which American__--_-------- 28,000 16,000 18,000 11,000 
Amount afloat_........-------- 132,000 123,000 98,000 116,000 
Of which American.____.----- ,000 42,000 39,000 1,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, [{ 
12:15 4 Quiet. Quiet. Quiet. More Quiet. Quiet. 
PF, is % demand. 
Mid.Upl'ds 5.74d. 5.72d. 5.77d. 5.91d. 5.84d. 5.85d. 
a 3,000 3,000 3,000 4,000 4,000 4,000 
Futures. { Quiet, Barely stdy| Steady, Firm, Quiet, Quiet, 
Market {/|4 to 5 pts.|4 to 6 pts./4 to 8 pts./9 to 15 pts.|2 to 3 pts./1 to 3 pts. 
opened advance. decline. advance. | advance. decline. decline. 
Market, | Quiet but Quiet, Quiet but | Steady, Steady, |Very st’y, 
4 st’dy, 3to4/2 to 3 pts.jst’dy, 7 to 9,10 to 12 pts 5 to 7 pts.|1 to 2 pts. 
P.M. li pts. adv. decline. pts.adv. | advance. ' decline. advance. 





Prices of futures at Liverpool for each day are given below: 


| | Thurs. 





| Mon. 




















Sat Tues. | Wed. Fri. 

Feb.700 | ———_—_—_—__—__ -|— — 
to 12.15/12.30)12.15 4.00,12.15} 4.00)12.15, 4.0012.15| 4.0012.15; 4.00 
Feb. 13. p. m.\D. m.p.m.p.m.D. m./p.m.|p.mM.p.m.p.m.Dp. m.p.m.p.m. 
New Contract.| d. | d. | d. | a. | d. | d. | d. | @.|¢. {4 | 4. | 4 
February --_--|.. --| 5.60) 5.57) 5.57) 5.62) 5.65| 5.76, 5.76 -- --| 5.70 5.70) 5.78 
Se sccceskss <a | 5.64) 5.61| 5.61| 5.68, 5.70) 5.80, 5.80. _-| 5.74 5.74) 5.82 
NG lashes s-clhdiec 480 5.68) 5.66| 5.66) 5.72| 5.74) 5.85| 5.85-- --| 5.79) 5.79] 5.87 
May.....----|-. --| 5.73| 5.71) 5.71] 5.77, 5.79) 5.90, 5.90'-- --| 5.84 5.84) 5.92 
June___-_----|-- --| 5.78| 5.76 5.76 5.82) 5.84| 5.95| 5.95. 5.89 5.89| 5.97 
July.-._.....-|-- --| 5.84) 5.81) 5.81) 5.88) 5.90) 6.01) 6.00... .-| 5.95, 5.94) 6.02 
August_______|.. --| 5.88] 5.85| 5.85) 5.92] 5.94] 6.05) 6.04|__ __| 5.99 5.98] 6.06 
September -_-_|-- --| 5.91) 5.89) 5.89) 5.96) 5.97) 6.08) 6.08|.. _-| 6.02 6.02) 6.09 
October... ---|-. -- 5.95) 5.93) 5.93) 6.00) 6.01| 6.12) 6.12|-_ -_| 6.06, 6.06) 6.13 
November ____|_. --| 5.99] 5.97) 5.97| 6.04) 6.05] 6.16) 6.16|._ __| 6.10 6.10) 6.17 
December_----|-- -- | 6.04) 6.01| 6.02] 6.09) 6.09] 6.21| 6.21). -_| 6.14 6.15] 6.22 
January (1932).'-. --| 6.06| 6.03) 6.04| 6.11) 6.11] 6.23, 6.23'__ __| 6.17 in 6.24 
February - _- - - \__ | 6.10! 6.07| 6.08] 6.15) 6.15 6.27] 6.27 | 6.21 6.21| 6.28 

Friday Night, Feb. 13 1931. 

Flour was steady with a moderate business. Bread, it is 


stated, has been selling in England at the rate of 3 cents 
for a pound loaf, against 10 cents in the United States. 
Latterly in some parts of the United States it has been 
selling at 5 cents. Even that is 66 2-3% higher than in 
England. Bran prices advanced 50 cents. Last week’s 
exports from New York were 407 bbls. and 58,826 sacks, 
against 315 bbls. and 94,189 sacks the week before. From 
the seaboard the total clearances were 3,000 bbls., and 
receipts 52,000 with interior receipts 68,000 bbls. and 
shipments 101,000 bbls. 

Wheat advanced on a better technical position and the 
fact that the drouth in the winter wheat belt was only 
partially relieved. But of course in the background are the 
big world stocks and it may be added an unsatisfactory 
condition of the export trade. On the 7th inst. prices ended 
34 to 1c. higher with not enough rain or snow and bullish 
Australian advices. There has been a wet harvest too in 
both Argentina and Australia. Cables said that in New 
South Wales the natural weight of the wheat had been 
reduced to 59% lbs. to the bushel against 6134 lbs. last 





ry year and in Victoria to 58% lbs. against 62 last year. This 
8:432 | was viewed as bullish for Canadian wheat, for only a short 


time ago Argentine was also reduced. Chicago wired Feb. 7: 


| ‘‘Rain or snow fell in varying quantities over a half dozen 


States which needed them badly. There was a downpour in 
Illinois where a winter drouth had existed for three months. 
In Missouri a lesser amount of rainfali was said to have been 
the first heavy enough to aid crops since the middle of 
November a mantle of snow and sleet was trailed across the 
edges of Iowa and Wisconsin.’’ On the 9th inst. prices 
advanced 2c. with a cold wave at the Northwest and foreign 
markets higher with speculative active and the market 
acting short. A rise in the stock market helped wheat. 
Export sales, however were only 500,000 bushels. The 
United States visible supply increased last week 934,000 
bushels against a decrease in the same week last year of 
3,810,000 bushels. The total is now 192,425,000 bushels 
against 159,684,000 a year ago. Vienna wirelessed the 
New York ‘“Times’’ on the 9th inst. that Soviet Russia 
threw a bomb into the Central European wheat market 
yesterday when her commercial representative, from his 
newly purchased seat in the Vienna Exchange, began to offer 
Russian wheat, at prices 5% lower than those quoted by any 
Russian competitor. He offered the best quality of Russian 
wheat at 22 Austrian shillings, about $4.087 per hundred 
kilograms, 220.46 pounds, as against 29 for Manitoba hard 
and 24 for Hungarian wheats. It is understood that Russia 
plans to ship wheat from the Black Sea ports up the Danube. 
It will compete in the Central European markets with grain 
from Hungary, Roumania and Jugoslavia, a fact that is 
likely to have political, as well as economic reprecussions. 

On the 10th inst. prices advanced 14 to 3c. at Chicago and 
2% to 234¢c. at Winnipeg partly on rumors of a revolution 
in Russia which afterwards proved to be unfounded. Win- 
nipeg reported big buying by the country of October. There 
were no rains in the Southwest. They are wanted. Liver- 
pool reported good buying of Argentine wheat and also some 
of Manitoba afloat. It also stated that there was a good 
flour trade. On the 11th inst. prices declined 134 to 2\%e. 
on a denial of rumors on the previous day of a revolution in 
Russia and rumored sales by the Soviet of 1,100,000 bushels 
to Western Europe. Also the technical position was weaker. 
The market was said to have been heavily overbought. 
Covering and buying against bids checkei the decline. 
The recent advance was called unduly rapid. Manitobas 
had risen 24 cents premium over Argentine 63-pound grain 
in the Liverpool spot market. That checked export demand 
and sales for the day were estimated at only 250,000 to 
350,000 bushels. Buenos Aires closed %e. lower in the 
face of an advance of 4c. in the exchange rate. Liverpool 
was firm early but ended 4% to 34d. lower. Winnipeg wired 
Feb. 12: ‘‘Decline due to selling credited to foreign and 
seaboard houses. Very little export interest overnight. 
Rumors that United Kingdom millers the past 10 days had 
bought upwards of 15,000,000 bushels of Argentine, Aus- 
tralian and Russian wheats. Reports that Plate chartering 
was active and that during the last two weeks fully 530,000 
tons of grains had been fixed (approximately 21,000,000 
bushels). Some beneficial snows in the Northwest Prov- 
inces; weak cables; improved weather conditions in France, 
a forecast for rain or snow in the American winter wheat 
belt, and large Russian and Argentine shipments for the 
week.”’ Argentine exports for the week were estimated at 
3,859,000 bush., against 3,611,000 bushels last week and 
2,805,000 bush. last year. Black Sea shipments for the 
week were 2,192,000 bush., of which Russia exported 2,032,-, 
000 bush. Since Aug. 1 the Black Sea exported 85,528,000 
bush., against 16,192,000 last year. Russia has shipped 
since Aug. 1 76,120,000 bush., against 2,048,000 last year. 
To-day prices 4 to 14%e. lower in Chicago and unchanged to 
lge. higher than on Wednesday in Winnipeg. The foreign 
markets were noticeably weak. Winnipeg broke on Thurs- 
day when the American exchanges were closed. It fell 
nearly 4cents. This caused a sharp break in Chicago to-day, 
part of which was recovered before the close. The ship- 
ments from the Southern Hemisphere were reported to be 
large. Russian exports for the week are figured at 2,132,000 
bushels, making 76,120,000 to date. That counted against 
the price at home and abroad. Liverpool dropped 1%% to 
134d. from Wednesday. The export sales of Manitoba were 
small. Cold weather was complained of in the West and 
Southwest, and there were fears of damage to winter wheat. 
In the spring wheat region there was a lack of moisture, 
though this got no great amount of attention. World’s 
shipments this week look like 17,272,000 bushels. Final 
prices show old March unchanged for the week, May Me. 
higher and new July 1%%e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Os BUR esac senses se cosccsdes 92% 92% 93 92% Hol. 92% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
79% 79% 


REGIE CMOS io Cw cccnnn scene 79% 79% Holi- 79% 
|) ea eee ee 82 82% 82% day 82% 
July delivery (new)______________ 67% 69% 71% 70 68 
September delivery (new)_.______ 67 69% 72 69% 68 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
go ere 62% 64% 66% 64% ---- 62% 
0 Se 63% 65% 68% 8673 eowe, fn 
COCGREE GEOINT 8 cw cwececccwsss 65% 67% 70% 68 ie 
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INDIAN CORN followed wheat and ends a fraction higher 
despite larger receipts and dullness of the cash trade. On the 
7th inst. prices advanced 1 to 114c. with bad weather, steady 
cables, firm cash markets, covering of shorts and no pressure 
to sell. On the 9th inst. prices were 4 to %4e. higher with 
greater activity and with a sharp rise in wheat to make shorts 
anxious. The United States visible supply last week de- 
creased 25,000 against an increase in the same week last year 
of 1,948,000 bushels. The total is now 16,723,000 bushels 
against 17,174,000 a year ago. On the 10th inst. prices 
closed 34 to 1\4%4e. higher in sympathy with the rise in wheat. 
Country offerings were small and receipts fair though the 
eash demand of late has been rather small. On the 11th inst. 
prices declined 1144 to 134¢e. Buying against privileges and 
on waiting orders together with covering checked the down- 
ward turn. Purchases were made of 175,000 bushels of cash 
corn to arrive including 120,000 at terminals. Larger offer- 
ings were reported. The cash basis was le. lower. White 
was the weakest compared with May. lowa farmers were 
said to be more ready to sell especially on rallies. Re- 
ceivers expected a larger crop movement soon. To-day 
prices closed 1144 to 15¢c. lower taking its tone from wheat, 
rather large receipts, dullness of cash trade and fairly large 
country offerings which had more weight than unsettled 
weather. Temperatures were colder over the West, but 
this had no effect. Final prices show March unchanged for 
the week and May and July % to %ce. higher. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be POON wdkcsnnernesanecuvoda 83% 84% 85% 84% Hol. 81% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


cD : eS 64% 66 66% 65 Holi- 63 % 
TEE  cbidcednsncuseupem 66% 68% 69 67% day 65% 
July delivery (new)-__------------ 67% 69% 70% 68% 67 

September delivery (new)-_-.--.---- 67% 69% 70% 68% 66% 


Oats simply reflected the fluctuations in other grain show- 
ing no individuality at all. On the 7th inst. prices closed 
unchanged to %%c. higher on the support given by other 
grain. On the 9th inst. with other grain moving upward 

rices ended 5c. net higher with more covering of shorts. 

he United States visible supply decreased last week 1,- 
239,000 bushels against 791,000 in the same week last year. 
The total is now 23,326,000 bushels against 23,680,000 a 
year ago. On the 10th inst. prices advanced 44 to %%e. 
net in response to rising prices in other grain, but aside from 
this there was no feature in the trading. On the 11th inst. 
prices declined 4% to %e. with those for other grain under 
general liquidation. ‘To-day prices closed 14 to 34c. lower 
under long selling due to the weakness in other grain. About 
the only buyers were shorts. Final prices show March %%c. 
lower for the week, July 4c. lower and May unchanged. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs, Fri. 
DE Mews dna css kane one 44-44% 44-44% 44%-45 44-44% Hol. 434-44 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DE. GEO ccc cccadesuccace 33% 34 34% 33% Holi- 33 
BE SE ad einanatndanosacne 33% 34% 34% 34 day 33% 
July delivery (new)-_........----- 33% 33% 33% 33% 32% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TS TOPE AA oe 28% 29% 29% 29% -.-- 30% 
ke PE ar eee es 28% 28% 29% 29% -..-. 29% 


Rye was supported by the advance in wheat and nothing 
else for there were no outstanding features in the rye market 
itself. On the 7th inst. the ending was 5c. under the stim- 
ulus of the rise in wheat and covering of shorts. On the 9th 
inst. prices advanced %c. under the influence of the sharp 
rise in wheat. Shorts were covering more freely. The 
United States visible supply last week decreased 326,000 
bushels against 107,000 in the same week last year. The 
total is now 14,499,000 bushels against 14,150,000 a year ago. 
On the 10th inst. prices advanced 1% to 3c. in company 
with wheat and because of the rumors of a revolt in Russia, 
which turned out to be without basis. On the 11th inst. 
peer dropped 1 to 1%c. following wheat downward with 
iquidation more pressing. ‘To-day prices declined % to 
1 %e. on liquidation under the influence of the drop in wheat. 
Final prices show an advance for the week of 1 to 1c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


NN eRe Oo See: | 39% Holi- 38% 
i ccna enone miont 40% 41 42% 41% day 40% 
July delivery (mew) -_-.-.-...-. weee 40% 415% 43 42 41% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red. f.0.b., new...--. 923% | Ey racine ammae 43% @44 
Manitoba No. 1, f.0.b N. Y. 7434| No. 3 white-._.._..___- 41@41«% 
Rye—No. 2, f.o.b. New York 43% 
Oorn, New York— i: Cera anaes 
No. 2 yellow, all rail... . 81% | Barley— 
No. 3 yellow, all rail...... 8034 No. 2 ¢.1.f. New York,dom. 56% 
i: MN 6s hededweme 41 @61 
FLOUR. 
Spring pat. high protein$4.95@$5.25| Rye flour, patents__.__ $3.75 10 
8 patents_....... 4.55@ 4.85| Seminola, med., No. 3 2 bey! 
first spring pe 4.40@ 4.70| Oates goods...-.._._ $2.15@ 2.20 
Soft winter straighta_--. 4.10@ 4.50| Corn flour_-...---_-_2 2.15@ 2.20 
Hard winter s ta.. 4.30@ 4.70 goods— 
Hard winter patente... 4.70 2 Je: ea 3.25 
ca tiie tents -- 6:30 6:30 i iy we —s 6.15@ 6.50 
. Pa in ¥ Ue SEE Edébwckuneos . a 
Oity mills............ 6.55@ 7.25 





For other tables usually given here, see page 1178. 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 7, 1931, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
tL ee 1,398,000 95,000 11,000 31, 31,000 
Dd tivntrasseneceet ammo >) ) meee 1,000 . ae 
Ee ee 215,000 59,000 85,000 8,000 5,000 
DETR s ctinbessinens 6,496,000 86,000 38,000 4,000 85,000 
Newport News......-.-. ee)" cits «aides cheers’ . peewee 
New Orleans. --...---... 4,542,000 102,000 fa 126,000 
GNU 4 « ncnvssnecvan Cee .. titckee °° :etomis mega _) «sete 
Oe Wa vaescatosvesn 6,470,000 223,000 370,000 ,000 184,000 
PRED wanvcdtussadvneve 11,020,000 583,000 1,316,000 637 ,000 329,000 
SHOU» cm dnwnn asa Tele  ldeete a aS ee 871,000 
PGR -n4sbderctznthiont 3,282,000 14,000 180,000 3,000 3,000 
MOR. ssctcadecs Sues  savame Deen 6! gacaee, oemew 
Pe re a 12,000 27,000 49,000 17,000 38,000 
Ce parvtvabsccdndods 20,425,000 2,748,000 4,319,000 2,587,000 1,188,000 
afloat... -.. pcuene Lea . «week 1,767,000 2,259,000 792,000 
cag eee ossnenoepeese 2,314,000 1,278,000 3,931,000 230,000 518,000 
“2 eye  ‘<eeewee  cosshe, . Jets  ~ ewenin 
Pinned ge ces asenawn 29,607,000 1,668,000 3,493,000 3,997,000 697,000 
i casenwhe nen tt. whetien - shebes.-. anna . =aveons 
Minneapolis - --_-...----32,389,000 984,000 4,218,000 4,536,000 4,931,000 
ee 952,000 461,000 442,000 ,000 13,000 
SO eee san eae 6,361,000 1,195,000 231,000 26,000 77,000 
DTT + cos ennnmawe 24,794,000 1,006,000 33,000 141,000 332,000 
Hutchinson_-..........- 5,312,000 | ~wsteawe-°' pupae whbewe 
i  bthients anose ake 1,948,000 I EE ee ee en 5,000 
St. Joseph, Mo.--.-.--- .. 6,042,000 1,279,000 ee.  sssessn 7,000 
7 Serer 34,000 oe C.)  tennes ° eeemeill 
EE 70,000 1,429,000 a - ‘wake 77,000 
Omaha...---..-- Sasadnaen 12,471,000 3,176,600 153,000 15,000 125,000 








Total Feb. 7 1931_-.192,425,000 16,723,000 23,326,000 14,499,000 10,432,000 

Total Jan. 31 1931_--191,491,000 16,748,000 24,565,000 14,825,000 10,716,000 

Total Feb. 8 1930_-_-159,684,000 17,174,000 23,680,000 14,150,000 8,834,000 

Note.—Bonded grain not included above. Oats, New York, 3,000 bushels; 
on Lakes, 160,000; total, 163,000 bushels, against 654,000 bushels in 1930. Barley, 
New York, 9,000 bushels; Buffalo, 98,000: Buffalo afloat, 1,129,000; Duluth, 47,000; 
total, 1,283,000 bushels, against 2,976,000 bushels in 1930. Wheat, New York, 
1,684,000 bushels: Boston, 556,000; Philadelphia, 300,000; Baltimore, 619,000; 
Buffalo, 3,989,000; Buffalo afloat, 12,351,000; Duluth, 25,000; Toledo afloat 
582,000; total, 20,105,000 bushels, against 31,613,000 bushels in 1930. 


Canadian— 














Montreal. ---.--.-. nea so.) are 806,000 1,337,000 1,591,000 
Ft. William & Pt. Arthur_43,213,000 -.---- 3,228,000 7,686,000 13,912,000 
? oC aiikebainint, whbhnk>- amaten _ spaune 252,000 642 ,000 
Other Canadian.....-.-. 14,802,000 £-.---- 2,009,000 1,314,000 6,499,000 
Total Feb. 7 1931.--..62,535,000 -..--... 6,043,000 10,589,000 22,644,000 
Total Janu. 31 1931....62,391,000 $$ ...... 6,376,000 10,588,000 22,761,000 
Total Feb. 8 1930_.-.-.75,180,000 ..---- 8,254,000 6,140,000 16,561,000 
Summary— 
DER. oo ews cns .-.192,425,090 16,723,000 23,326,000 14,499,000 10,432,000 
a ae GE SOO GSP ~swosnne 6,043,000 10,589,000 22,644,000 
Total Feb. 7 1931_--254,960,000 16,723,000 29,369,000 25,088,000 33,076,000 


Total Jan. 31 1931__-253.883,000 16,748,000 30,941,000 25,413,000 33,477,000 
Total Feb. 8 1930_-.234,864,000 17,174,000 31,934,000 20,290,000 25,935,000 
The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the wee 

ending Friday, Feb. 6, and since July 1 1930 and 1929, 

are shown in the following: 























Wheat. Corn. 

Erports— Week Since Since Week | Since Since 

| Fed. 6 | July 1 July 1 | Fed. 6 | July 1 July 1 

| 1931. 1930. 1929. | 1931. | 1930. | 1929. 

| Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer_| 4,644,000 241 ,238 ,000 201 ,059 ,000 26 ,000) 1,102,000) 2,475,000 
Black Sea-_-__| 1,480,000 84,526,000' 17,531,000 17,0 25,481,000) 13,319,000 
Argentina___| 3,611,000) 37,265 ,000)115,443,000) 4,878 000/152 ,569 ,000|127,170,000 
Australia ..-| 4,512,000) 59,424,000| 35,701,000, -.----)| ------ | ewasee 
as eee | 8,984,000 OE ee ee ree a 
Oth. countr’s) 680,000 30,088,000 26,460,000 85, 33,859,000, 22,715,000 
Teme... 14,927 ,000'461 525,000 396,514,000) 5,006,0001213,011,000 165,679,000 





WEATHER REPORT FOR THE WEEK ENDED 
FEB. 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 10, follows: 

Mostly fair and relatively warm weather prevailed during the first half 
of the week, except that temperatures were low in the Northeast about 
the 5th. On Wednesday, the 4th, a depression appeared in the south 
Pacific area and moved thence across the south-central portions of the 
country to the Middle Atlantic States about the close of the week. This 
“‘low’’, with relatively high pressure to the northward, was attended by 
widespread precipitation over most central and southern portions of the 
country from the Pacific to the Atlantic Oceans, the amounts being gen- 
erous in many south-central sections. The week closed with mostly fair 
weather and a decided drop in temperature, with subzero readings in some 
Northern States. 

Chart I shows that for the week, as a whole, the temperatures again 
averaged much above normal over wide areas. In some of the more west- 
ern States and the extreme Southeast about normal warmth prevailed, 
and in the interior of the Northeast the week was decidedly cold, with 
mean temperatures from 4 deg. to 7 deg. below normal. However, over the 
entire interior between the Appalachian and Rocky Mountains the tempera- 
entire interior between the Appalachian and Rocky Mountains the temper- 
atures averaged generally from about 6 deg. to as much as 21 deg. above 
normal. ‘The extraordinary warmth of the present winter in the north- 
central portions of the country is indicated by the fact that the temperatures 
for ev week since the first of December have been abnormally high. 

Freezing weather occurred during the current week as far south as Macon, 
Ga., and to the southern portions of Arkansas, and low temperatures 
were reported from some of the more northern sections of the country, 
the lowest from the first-order stations being 20 ane below zero at Sault Ste. 
Marie, Mich., on the 10th. Canton, N. Y., had 18 deg. below zero and 
Northfield, Vt., 16 deg. below. 

Chart Ii shows that rainfall was substantial to heavy in a wide belt 
from Pennsylvania, Maryland, and northern Virginia southwestward to 
eastern Oklahoma and northeastern Texas. Over this entire area first- 
order stations reported weekly totals ranging from 0.5 inch to as much as 
4 inches, with the heaviest falls in West V , Kentucky, Tennessee 
extreme southern Illinois, southeastern Missouri and Arkansas. Rainfali 
was mostly light in the upper Mississippi Valley and western Lake region 
while little or no rain f om western Oklahoma and northward 
over the Great Plains. Southern California again had heavy rainfall. 

The most favorable weather since the Deena of winter was experi- 
enced during the week just closed, by reason of the substantial to heavy 
rainfall in large droughty areas. The precipitation was mostly in the form 


of steady, tle rains and consequently was not only gratifying in amount, 
but favorable for soil a tion and nearly all was conserved. Because 


of this, however, the flow of streams was not materially affected in many 
the same time, cisterns and other sources of surface water 


places, but, at 
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supplies were replenished. The top soil, mostl 
Was moistened rather Ferny me 2 over the A 
the Ohio and middle Mississippi Valleys aad’ Farther west, including much 
seetlens af ihe Teens wosre Manas aed Gea Le reel he cee 
w ost n . ; > uthern 

half of the Ohio Valley received decided relief. we ee 

ere was very little rain in south Atlantic districts, and the Middle 
Atlantic States need more moisture, especially for the subsoil. In the 
Sos a =. —— Kansas northward the week was mostly fair, with very 

preci a 


tion. Conditions in the Southern States continue generall 
favorable, except for the dryness in the extreme East. - if 


use of the continued unseasonable warmth, vi 
mally advanced over the southern half of the United States, with some 
a as to premature blossoming of fruit. Preparations for spring 
Planting are well along, and mostly ahead of an average year. ome 
oats have been seeded as far north as southeastern Kansas and the extreme 


lower Ohio Valley, with potato plantin 
and sputhern Missouri. Po planting begun northward to Virginia 
of sprin 


down to a foot or more, 
achian Mountain section, 


tation is abnor- 


The plantin gardens has been especially pronounced in the 
droughty South-Central States, notably in Arkansas where activity in this 
respect is marked in all sections. In the Pacific area rain is needed in the 
north, but recent weather has been very, favorable in California where 
the soil is now in excellent condition. ositure is needed rather badly 
in parts of the Rocky Mountain area. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond; Seasonable temperatures and beneficial, light 
to moderate rains at end of week; more rain needed for orchards and to 
soften ground for plowing and to replenish streams and water supply. 
Drouth unbroken over much of State. Conditions favorable for farm 
operations; considerable plowing done and some potatores planted. Truck 
and grains fair to good. Plant beds mostly made. 

North Carolina.—Raleigh; Weather continued warm and dry, though 
drouth somewhat relieved at end of week by light to moderate rain. Much 
plowing continued and all work ahead. Lettuce and cabbage —— 
continued. Early garden-truck planting begun, even in west. Smal 
grains doing weil. Streams and wells still low. 

South _Carolina.—Columbia; Warm week, closing colder, with light 
rains. Much spring crop land prepared, but more rain needed to soften 
soil for plowing. Winter cereals, truck, and tobacco beds improved, but 
cabbage growth on coast retarded by dry weather, while potato —— 
in coastal sections practically completed. Cold nights checked abnormal 
fruit-bud development. 

Georgia.—Atlanta; Favorable weather continued; moderate rainfall 
toward the close softened soil, but insufficient in amount. Much plowing 
done. Planting tatoes active in south, as well as seeding tobacco in 
beds. Cold weather last of week favorably retarding fruit buds. 

Florida.—Jacksonville; Dry and sunshiny to Monday when showers 
and moderate rains improved soil ending irrigation. Strawberries doing 
well. Oats improved. Most corn and cotton lands prepared; planting 
early corn continued locally. Planting peanuts, melons, and tobacco ad- 
vanced in west. Potatoes improved in Federal Point district. Cabbage 
po vent dl and lettuce good progress. Citrus excellent. Much peach and pear 

oom. 

Alabama.—Montgomery; Unseasonably warm, becoming much colder 
at close, with freezing in central and north. Light to moderate rains 
Sunday night; otherwise fair. Favorable for growing crops and farm ac- 
tivities; much plowing accomplished. Fall oats mostly doing well; sowing 
spring Oats quite general. ‘Truck crops in coast section and locally in 
northwest in fair condition; little growing elsewhere. Pastures improv- 
ing locally, but dormant in most sections. Fruit buds swelling locally. 

Mississippi.—Vicksburg; Excellent progress in farming activities to 
Saturday; moderate rains in north Sunday, but mostly light elsewhere. 
Temperatures unseasonably high to Sunday, decreasing sharply Monday, 
with freezing or lower in north and central Tuesday morning. 

Louisiana.—New Orleans; Mild, dry weather greater part of week fa- 
vorable for farm work and vegetables, which made good 


4 advance. Mod- 
erate rains Sunday beneficial, but more rain would be helpful. Tides very 
low in marshes. 


Seed cane in very good condition for spring planting 
and prospects for stubble cane appear good. Strawberries and truck doing 
well; no material damage reported from frost at close. Some further 
planting of potatoes and corn. 

Texas.—Houston; Warm until near close of week when cool wave; no 
frost damage. Rain heavy in portions of interior and east; light else- 
where. Progress and condition of winter wheat and oats mostly excellent. 
Pastures and fruit trees abnormally advanced. Livestock in good condi- 
tion. Weather favorable for fruit and truck and condition good. Farm 
work rather backward in southwestern half of State account wet soil, 
_ bet advanced in northwestern half. Corn planting progressing slowly 

south. 

Oklahoma .—Oklahoma City; Early part of week fair and unseasonably 
warm, followed by moderate to heavy general rains and colder; freezing 
at close. Kains beneficial to winter grains. Seeding oats general and well 
advanced in south. Vegetation abnormally advanced; native pastures 
greening and fruit buds swelling. 

Arkansas.—Little Rock; Farm work advanced rapidly during week, 
except in some western and north-central portions where soil too dry. 
Rains last of week, heavy where most needed, were very beneficial. 
Spring oats being sown and potatoes, onions, truck and gardens being 
— in all portions. Wheat, winter oats, rye, meadows and pastures 

ood condition. Fruit buds may be too far advanced. Winter truck 
still plentiful. Freezing on 10th nearly to southern border. 
Tennessee.—Nashville; Unusually warm weather, followed by below- 
freezing temperatures. Dry until last of week when considerable rain fell, 
followed by snow in east. Mostly favorable for winter grains. Stock in 
good condition. 

Kentucky.—Louisville; Temperatures above normal; some growth of 
grass and grains. Rainfall of 1 to 2 inches near end of week in most dis- 
tricts partly filled small streams and replenished cisterns; slight run-off 
in places, but mostly entered soil, which is now moist below plowing depth. 
Plowing far advanced. Most tobacco plant beds ready and many sown. 
Some oat sowing and early gardening started in south. 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 13 1931. 

The enthusiasm in the financial community which flared 
up with the abrupt rise in stocks found pronounced reflec- 
tion in sentiment in textile markets, though the subsidence 
of its first flush revealed that cautious estimates of the 
outlook have been by no means discarded. The theory that 
the upswing in securities is at the same time heralding 
and helping to stimulate the general restoration of con- 
fidence which is widely regarded as the first prerequisite 
to a general business upturn, was repeated in many places, 
but prices, in textile markets as a whole, failed to reflect 
the better sentiment. Cotton goods and burlaps developed 
an upward tendency, but weakness was reported elsewhere, 
and profit margins on the whole continue to be of a very 
meager character. Worldwide unsettlement in silk con- 
tinued to depress the price of that staple in the local mar- 
ket, though business in silk goods did not appear to be 
adversely affected, continuing to move out of primary chan- 
nels in fairly good volume, with the bulk going to cutters, 
but a somewhat better demand from retailers was also 
cited. Cotton goods sales make a fair comparison with those 
of corresponding periods in other years, and are active in 
comparison with recent months. Filling-in buying of both 
men’s and women’s wear worsteds has been in fair volume, 
though an easier trend in worsted yarns was an unsettling 





influence. Rayon fabrics for the spring season are said to 
be meeting with good demand, and the improvement in buy- 
ing confidence said to exist is attributed largely to the guar- 
anteeing of rayon prices by large producers. It is pointed 
cut that production of the raw material is within the control 
of large producers, and that they are thus in a position to 
maintain the policy of guaranteeing prices. Indications 
are that buyers will be definitely in favor of the continuance 
of that policy. Retail business in textiles as a whole has 
taken some ill effects from the vagaries of the weather, 
but lower prices are certainly proving attractive to the 
public, and total business in consuming channels is esti- 
mated to be of substantial volume. 


DOMESTIC COTTON GOODS.—Recent circumstances 
have conspired to improve sentiment in cotton goods mar- 
kets, lessening, to some extent, the nervousness with whicb 
the outlook has been viewed. In addition to the sharp rise 
in stocks, the favorable influence of which was immediately 
apparent in most sections of the business world, raw cotton 
bas pushed upward to the neighborhood of 11c. as compared 
with 10c. early in January, and the Association of Cotton 
Textile Merchants’ figures for January proved reassuring 
to factors who had regarded apprehensively recent sec- 
tional tendencies toward increasing production. With buy- 
ing of cotton goods continuing relatively active, especially 
for print cloths, a noticeably firmer undertone has developed 
in the price structure, and the more optimistic estimates of 
future business which inevitably accompany uptrends in 
prices have made their appearance. At the same time, how- 
ever, frequent allusion continues to be made to the super- 
abundant supply of raw cotton in the world’s markets, and 
conservative market men express doubt as to the ability of 
the staple to stay up if it becomes evident that agricultural 
communities are not recovering from the adverse conditions 
currently existing, and that general business recovery must 
await further fundamental adjustments in the economic 
structure. On the other hand, the January statistics showed 
increases in sales over production, and in unfilled orders, 
together with a decrease in stocks on hand, which repre 
sents a practical recovery of the ground lost in December, 
despite the fact that the rate of production was considerably 
greater in January than in December. Buying of unfinished 
cloths, while it may be termed subnormal in comparison 
with other more prosperous years, is nevertheless the broad- 
est received for several months. Printed cloths and carded 
broadcloths continue to lead the activity with prices hold- 
ing very steady. More interest has recently been mani- 
fested in heavy cottons for mechanical uses. Drills, twills, 
and sateens also participated in the improved demand, as 
likewise have narrow sheetings to the extent of a gradual 
enlargement of total volume which is encouraging even if 
unspectacular. The breadth of the buying which has re- 
cently materialized is the most favorable feature of actual 
trading, illustrating as it does the generally low level of 
supplies in distributing and retail channels, Print cloths 
27-inch 64x60’s constructions are quoted at 3%4c., and 28-inch 
64x60’s at 4c. Gray goods 39-inch 68x72’s constructions are 
quoted at 6c., and 39-inch 80x80’s at 7c. 

WOOLEN GOODS.—The sudden increase in activity in 
woolens and worsteds markets which occurred after the 
middle of last month is being well sustained, and the heavy 
volume moved in the last few weeks, while not compensating 
for the period of comparative idleness which numbers of 
mills were forced to undergo around the end of 1930, is still 
a source of great encouragement. It is estimated that sales 
of worsted dress goods and coatings during January may 
have been as much as 50% or more above those in the 
same month last year, and the current movement in the 
women’s wear division, which is the most active, continues 
undiminished, centering in a narrow range of staple fabrics, 
notably spongy woolens and wool crepe. In the men’s wear 
division it is remarked that a number of buyers prefer to 
wait the opening of fall lines before filing orders for their 
spring needs, but a steady stream of business continues to 
pour into primary channels for men’s wear fabrics, One 
favorable feature is the fact that in numbers of instances 
buyers need goods badly enough to be forced to forego the 
policy of holding off for concessions. One of the most un- 
favorable features is the persistent disregard of fancy offer- 
ings and the concentration on a few lines which are diffi- 
cult to produce fast enough to suit buyers. The contention 
is heard, however, that demand will suddenly turn to 
fancies in the course of one or two months. Advance indica- 
tions of this change are said to be seen in developing interest 
in checks and plaids. 

FOREIGN DRY GOODS.—With volume buying continu- 
ing to be largely prospective, features in local linen markets 
are lacking. However, that good buying will develop within 
a month or so is the general opinion. That the belief is well 
founded is indicated by the number of factors which combine 
to make linen fabrics specially attractive this season. These 
include easier flax, reduced shipping rates, wage reductions 
in Belfast, and lower production costs. Burlaps advanced 
on prospects of substantial curtailment at Calcutta, and 
retained a firm undertone despite substantial profit-taking 
which subsequently developed. Light weights are quoted 
at 4.30c., and heavies at 5.75c. 
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Page. Name. Rate Maturity. Amount. Price. Basis. 
tate and Git evartrmrent | 1023. -Houston Con’ ata... AM: 100,000 100. =. 
are y 1073--Hudson, N. ¥_________- 4% 1932-1943 (121000 101.97 4.14 
Rn ~| ~(694--Hunteville ind. 8. D-,Tex. 5 1931-1970 | 150.000 98. 5.13 
gig Aas le ea 

52! ndianar a eo ~19:! 5 é 3. 
MUNICIPAL BOND SALES IN JANUARY. #3 rondeauont’ AN <----gHRREIBET GBS Huge 8 8B 
We present herewith our detailed list of the municipal bond | 344--JacKson ue Fla 707-3 ~—-4934-1851 80.500 101. 435 
issues put out during the month of January, which the! 694 -Jecksonville, Fla. .------ 5% 1940-1945 1.204.000 100 5.38 
crowded condition of our columns prevented our publishing 1078. a a ‘ .. as 1, eg te 1905-1942 sso we-O8- nti 
at the usual time. : 1074_- Kansas City, Kan__'__-_ % 1932-1941 65:000 __..-- papei ry 

The review of the month’s sales was given on page 1068 of | 888- -Kqguee Co. R. D. No. $oe5. alia ta 5.50 

the “Chronicle’’ of Feb. 7. Since then = a 88. Kearney. Neb=--2222224 i a joi 13/350 axe ia 
al for | 107 enosha | RARE SID este 32- 1 ,000 y J 
January returns have been received, eee the tot ie is ig ny, ge Si 1962 1061 | 200.000 108.61 4.08 
the month to $50,428,907. The number o municipalities | §9; “Klamath Falls, Ore. ~~ 2, 69'286 100 550 
issuing bonds in January was 218 and the number of separate 888 - Kosciusko County. Ind. E 413 1932-1941 78.900 103.28 3-87 
issues 300. __ | S88-" Kosciusko County; Ind. 4% 19321941 14.000 103.57 3:85 
= seo Se a er ac ee ee ee “Vafayette 8. D:: Ohio. "544 1932-1951 34/300 103.03 4.87 
aoe mene & Aragonese Css. 25.000 100 4.50 | 1074 eria, Texas. _-_____5%4 1933-1959 75,500 100 5.50 
hy he Spar Sie Rhett iene 50 | 1074."La Feria, Tex. (3 issues) 52 1982-1960 24°800 100 5.50 
690.- Alamosa Co. Con. 8. D. ° 15.000 889. La Grange County, Ind--414 1932-1942 “9/400 103.91 3.71 
Ne salted B75 ssaarsase 5,000 100.35 4.95| $89--La Grange County, Ind_4%4 1932-1942 6.800 103.75 3.74 
ig = tle A  ieekiee, 46 Saas ° | 345--Lake County, Ohio'(3iss.)}5° 1931-1935 81414 100.16 4.94 
B85-Arkansas Cliy, Kan----4y 10-1041 38398 0? "777 | 525--Lake County, Ind.--.-"5 1933-1942 221000 104.24 4.22 
DE ameeeMy, OF. nce nsccwns o@ 1-10 yrs. oe) re ---- 694__ Laramie County S. 
wero, 4, Tene ae 5% 1932-1951 1221,000 ta tee Colne Baa 4% 1932-1945 aa ‘ae * 
-9 72 oe ‘ ' << ==— seam A i ae egnlllRen pe to Enis cigs ‘ ’ me 
885. -Atlanta, Ga. (5 issues)-_-41{ 1933-1940 13,000 102.33. 381 | 888--5@ Galle County, Tex--.-5 = -------- 7a ee ee 
re - e N. J. (4 ial 2.954.000 101.58 4.82 | .889--Lawrence Sch. Twp.,Ind.414 1931-1941 53,000 103.34 3.87 
ieee -ugenoe----B., Tee tase rae teas ‘Bo | 1074--Lewiston, Me__-_-*__-- 4° 1932-1960 000 98.67 4.11 
691--Auburn ‘Twp., Ohio----5r¢ 1942-1941 " °2:064 100 3°20 | 1074. Liberty County, Tex_-6 1932-1951 210,000 6.00 
EE PR. onus nce... 444 1933-1958 425,000 100 450 | O00. Lineoly Gunty SD. 
885. Baltimore Go., Md_____- 414 1942-1971 500,000 106.74 4.09 a Saw © Ss eehseei  adee tae ae 
885_- Barberton, Ohio- 5 1931-1935 aa ioe 694_. Louisville Rural 8S. D., 
885__ Battle C reek 8. D, Mich_ 4% 1932-1949 , 00 ,000 101.58 4.06 Te ae Cane te 4% 1931- 1950 40,000 100.3 4.45 
oei-- Beachwood, Ohio. ...... C. ieeeissl §=6225.536 100 6.00] 345. Lowell, Mass...-...... 4 1932-1956 250,000 100.25 3.97 
523. -Berea, Ohio--___ __ - .----944 1931-1940 31,918 103.38 4.75] 1974" -MeKeesport, Pa__.. . .4% 1936-1961 140: 103.09 3.98 
eee ener 8. 5): Ne, 2, 98.66 889 Lyndonville, Vt________ 1931-1955 50. 95.78 4.47 
ead ae nee 4% 1933-1946 — 35,000 ---- | $80-- Mamaroneck, NW. 'Y222274.20 1ese-4Be 425.000 100.92 4.13 
691. Beverly soap 000 526. - Mansfield, Ohio. -.____- 4% 1932-1941 100.01 4.49 
BO OO « 5.5 - sar ng=-- eased) > ieee ---- | 526--Maplewood 8. D., Mo__-414 1934-1950 85. (000 100.29 4.47 
1071--Big Greek 8.D., W.Va... 2 175,000 ------ ---- | 889. _ Marion, Ind- 4% 1931-1937 6.500 101 4.13 
691-- Blue Earth Co. Ind. 8. D, 000 1074. Marion 'City 8. D.. Ohio- 44 1932-1953 450/000 100.52 4.19 
105, Minn-.-----... 4% --------- 115,000 ----.- ---- | 889. "Medford, Mass. (2'iss.) - 1932-1953 130,000 100.51 3.68 
342. Bosque Co. R.D. No. 11, 92 6.04 695- “Meva 6 ounty S. D. No. ae 
ee eee 1931-1950 10,000 ; 5 lle pe pe Reng - 1932-1950 24,500 98 4.50 
691--Bradford, Ohio = - 5% 1931-1937 76,000 100.23 5.17] pon -Metompikin ” Maiisteriai 
342. _ Brentwood 8. D., Mo__- 1935-19 18,000 105.02 5.44 torn yg “eee ae 
885. - Brighton Fire Dist. No.5. . 000 100.65 5.41 1075--Michigan, ‘State of. EE a sesnece 54,000 100.02 4.49 
¥----.--.-.--~.-. 4 1932-1951 = 30, ; ‘41 | 1075--Michigan. State of .....434 __.....- 46.000 100.31 -.-- 
342. Brooklyn, Ohio.---._-- 1932-1941 6.574 100.28 5.94 | 1075- “Middle bs eeee naas” B. 
1071-- Brownsville, ay: wih bare a 5 1-20 7. 20,000 97 anes soe 10 years de. Se. cats 
342. - Buffalo, 3 issues)-3.90 1932-1961 3,200,000 100.45 3.85 526. Middletown, NY ---_- 4.05 1931-1958 _ 224/000 100.14 4.03 
S86 -Bunker Mili 8. 1). Miss- —_o a yi eeaees ---- | 695-- Missouri State of____ ~~~ 4 1944-1948 5,000,000 101.36 3.88 
386. . Burgettetown, Pa... --- - 445 18811800 ee nooo ---- | 698._Mobile County Ala~ ~~~ 5 1934-1951 125,000 100.07 4.99 
1071--~Cameron Co., Tex- - - -- - 5 1935-1959 500,000 --.---- = abeohey 890.-Moorestown Twp., N. 3-414 1931-1945 77,000 100.69 4.39 
SeeeNeen ~Craded 5. D.. 15.000 100.66 5.94 | .527--Morgan County, Mo-._-4% 1932-1951 200.000 100 4:75 
ee ee ae ies 1948 5, ‘ 5. 1075_-Morse Ind. 8S. aie setie Biase be 10,000 100 pahecie 
342_ _Carmi, a Tere ae 3-14 yrs. 12,000 101.66 75 527__Mt. Healthy 8S. D.., Ohio. _. f ME eer. ar aks 
691_-_Casper, Wyo__---_--__- 5% 1932-1961 1170.000 100.31 5.10] 377--Mount Peasant, Utah. 22 222 lo a anes 
691_-Casper, Wyo___-______- 5 1932-1961 130,000 100.31 5.10] 343- “Mount ees, Clee. 
691_.Chambersburg 8. D., Pa._4% 1937-1961 300,000 106.50 3.99 i". "41% 1933-1951 443,000 101.70 4.05 
691_-Chicago South Park Dist, 9 000 97.10 4.33 | 890--Munhall’S. D;,Pa. (@iss.)4!¢ 1936-1961 650.000 103.03 4.01 
. a ee 4 1932-1951 1.000.000 97.10 4.33] §9)--Muskegon Heights, Mich. * 8: «30°00 100 00 
886.-Chino High 8. D., Oalif--5 1932-1935 18, a. 890. - Muskogee County, Okla_414 1936-1956 250,000 100.14 4.49 
342..Choctaw County, Ala...5% 1933-1960 150,000 ------ akin 695..New Harrisburg Rural 
691. -Cincinnati, Ohio- -----_- 4 = 1932-1945 O00 ------ ooo School Dist., Ohio-_.4% 15 years 17,000 101 4.66 
691__Cincinnati, Ohio__-__--__- D | «heeiebes iis ont hes 889.. Newport, Ark.......... Rear, seni Sf) Oho a — 
523. Clarksville, Mo. -------- 4x, 19831880 712.000 188-99 2-281 695._Niagara Falls, N. Y____.3.95 1943-1950 164,000 100.24 3.93 
1071.-Clay Co., ind____-__~7- 4% 1932-1942 31120 102.40 3: Coe. - Seeate Fale, N.Y... - 
342__Coahoma Co , M -<<-<= 5% 1932-1956 200, 100.32 §.22 trict, Cet 8 eae 1946-1950 25,000 be ae co . © 
eee ©. 2. Me. &, 00,000 103.30 4.36] 890--Northampton Co., Va_--6 1932-1941 10,000 100.88 5.80 
ES aaah 1% lees, = ‘07. «3.2 | 890--North Olmstead, Ohio___6 1932-1941 __2'600 100 6.00 
1071.-Columbus, ° EER 4% 1932-1961 49,000 107.07 i 346. Oakland Co.. Mich. (3 iss.) 514 1933-1936 mae... posal tra 
342_-Columbus, Ohio. _...._- 4. 1933-1957 000 10031 409) 2f0--Sekinnd Co., Mich. (3 tes. eee teee tee, OS eras” 438 
342--Columbus, Ohio____-__- 434 1933-1942 125.776 100.21 4.09] $95--Qakwood, Ohio. _- D..0-4% + cats ims 3 
523__Columbus, Texas_______ ee ee ee CSS + 1076__Oliver Twp. 8. D. No. 1. 
523.-Columbus, Ohio... ... --4% 1933-1942 168,505 100.78 4.09 aye. SY, Ine. 2, 4% 1932-1960 60,000 100.50 4.71 
nee wer S. 2. No. SS, 20,000 101.85 4.26] 890--Ottawa HilisS.D.,O__--434 1932-1953 205;000 101.20 4.37 
aaah << ieee (le io0 «5.50 | 528--Onid Sch. Dist.,!daho_--5  _ 20 yrs. ‘000 100 5.00 
Maes eeree, SORE 5 oo = gee: PRE os 0-399. |  890-_Painesvilie City'S.D., O--4% 1932-1955 165.000 100.12 4.23 
550--\ornin Giiseues).5 |e tee a ieee 696. Palo Alto, Calif... ..-_- 1932-1971 250/000 109.92 4.27 
1 B24--Counel eh fowa.--4 1933-1950 174,000 100.09 3.99 | ,h98--Dalo Alto; Calif. ------- Re a ee ae i 
eee a 170,000 1076- Perrysburg, Ohio--—----5 1932-1936 2.500 100 5.00 
ae ae F ak cate a5. a 528_ - Pioneer t a yrs. 60. ae es 
343..Crowiey' Co. Gon. 8. D. 1941-1980 15,000 528. Port Chester, N.Y. (Siss.)414 1982-1953 376.000 101.58 4.02 
me Giana =T-27>-- 5, 1082-1980 115.000 -.---- 132 | 1076 Port Huron, Mich 1932-1938 12836 10009 4.73 
524.Cuba, Mo--------- tele t  5 339:000 100 5-50 | 1808 - Portsmouth, Ohio (Diss.).4% 1932-1941 100.000 100.87 4.52 
524- Cushing, Sa ip TI 1964-1941 : 891--Prospect Park 8.D.,Pa--454 1936-1961 75.000 105.89 4.07 
eee ve © 2. Bo. 15, 15,000 100 pile) GE ec sgetsose > > const cen 75,000 95.10 __.- 
es a oe cas wee sh deonnn > ‘0 | 891_-Putnam Co., N. ¥_.___- 4 1932-1954 225'000 100.34 3.9 
880. .Cuyahowa ia Falls City Sch. 1932-1951 350,000 101.54 4.32 Sl RS eee 6 1933-1952 JS. eae poe ee 
Go. D:D. No. s. ' ‘° | 1076.-Rensselaer Co..N.¥_---4 1932-1951 115,000 100.31 3.96 
ee . 45,000 $28 Richland Parish Sub Road 
Beak sa-e>s------ Fe ie magneae- rags aa 7". wisn Dist. No. 7, La__.---- 6 1932-1941 50,000 100.05 5.99 
gg day FR SER % saasciasa ‘000 100777 4.35 | 891--Rochester, N.Y. (iss.)-4 1932-1961 5,639'000 100.64 3.93 
343. .Decatur Sch Twp. Pa..4% 1932-1950 410,000 100 ‘ 697. Rush City Ind. Sch. Dist. 
692_-De Kalb County, Ind__.-414 1932-1942 400 100.14 4.47 --Rush C! ‘ais paella te eee tee pr 
886. Des Moines, lowa__.___- 45 1081-10 1116000 100.00 424) ... . Mims....--..-------$16 19081880 85.000 100 4.25 
a eee ae ----- 492 ipario 000 100-36 4-47 | 801_-St, Clair Co, Mich. (3 ias. )5° 1933-1941 168.000 102.93 4:39 
692. - Douglas Co., Neb____-_- 454 1946-1947 300,000 105.58 3.99 | 891--St. Clair Co.. 8. ites tees «Speen iee-te 3-22 
886_-East Baton Ronge, La__.5 1932-1941 000 100.02 4.99] 346--Salem, Mass... -.-.-- iu ieesieas 7k 193-36 3.58 
1072-__Eastchester, N. (2iss.)4144 1932-1941 49,000 100.68 4.10 529. Sand dorings peek 1931-1940 53 282 onaadl =e 
$86.-Evaneding Pareh 8. D. i ech 10,000 100 6.00 1077- -Schenectady, NY .(3 iss.)4 1931- 1960 5 6.000 100.92 3.89 
$24. Faribault. Cos. D “o-* a ae: a he i ne A een OR 1932-1943 750,000 100.41 4.19 
~- 968, Minn kyipeta 1932-1950 120,000 892__Sheridan Park Dist. No. 4, 
eae 3.00 2 480/000 100.03 2.97 4, Bes gira pera gate 53% 1933-1950 15,000 101.17 5.36 
1973--Flint, Mich. ----------- 43 1682-1060 G4R'00D op es 2:4n | 809.-Sheeman, Tame.......- 5 1932-1971 000 101.90 4.87 
} So aaah is x ‘ ; 529_ Shorewood, Wis_....--- 4% 1944-1950 20.000 105.34 4.28 
887_-Flint, Mich___________- 1932-1942 275, 100.01 4.24 --Shorewood, Wis. icc a et te 
887_-Fort Edward, N. Y____- 5 1933-1940 24: 101.67 4.65 | 697 --South Canon. Colo_-----5, ee RD pease ---= 
~ Franklin Co., Ohio! ~~ 414 1952-1946 | 150,120 100.80 4-14] 892--So. Milwaukee ys 1s 1950 Loe WB a 
524__ Fresno, Calif_-__----___ 1941-1970 2,520, 104.96 4.17 | 347--Spr envi Ne o------- 936-1950 1.000, 104.30 4.08 
692. Fr —4 Go.” Galif sinapaobeige ?" 1943. 1986 90° 100.006 406 892. Suffern, ob pepe 434 1932-1938 15, 100.39 4.37 
_-Fres o'r - ; ‘ . --Suffern, N. Y-..----.--- 

- ‘ ‘ ES Seen ie 65, 100 5.00 
$37 _ Gonzales’ Co . R. D. No. es ae a 1030. Summit ola, 7 tes )4 )4% 1931-1940 130,516 100.35 4.17 
ee cc oo, | S50. aaeeee, Wie--.------- 414 1942-1951 110,000 103.46 4.20 
887.-Grand Rapids, Mich----3, 1931-1932 100.000 100.62 3-57 | 529--Tarrytown, N. ¥------- 4-30 1931-1955 25.000 100.09 4-29 
SMe ma ite Gas ee Fe | ieee en eso: oe inst t 

.-GTran a » A ° 
1075... GrossePointe! telfarms,Mich 4 1833-1945 36:00 10086 aah NO: Es Okla <-—- 7 544 1986-1940 5,000 100 5.50 
1G Hater Agi? rap: Dorgan see DE ones 5% 1941-1945 5,000 1005.25 
Th Nit aectapebesapen 1931-1960 30,000 102.17 4.78 529_-Tulsa. Co. Un. Con. 8. D. 1946-1949 5 100 5.00 
1973--Hamtramek, Mich -----5 1-5 yrs. 250,000 100 5.00 7 NO: 35, 0kl8---------- 1946-1949 5.000 100 5.00 
ar > tf % 
7 ie asthe Set osanane a 1932-1951 35,000 100 4:50:17 G07. 22. Soa ~~ <~--s.---- 436 1 Ree Ibe 330-008 108 ones 
oS Hober Utel Snes RTS a 37000 ~~777> 177" | 992--Twilight 8. D., Pa------5 1936-1945 ,000 106.79 4-13 
1038. Hinds Co, Mis song nec | il fe '347--Vineland, N39 2222-22 $ 1833 «= "40'000 100800 
~ cwe SDN Ja% 1939-1045 300 1007 40 “ ane pe A 40,000 ___--- an 
Soe Hone Gecines Oise Gila a. a 0e .. #50) 30-- Waltham,” Mase ~~ ~=-"334 1932-1941 40,000 100.85 3.74 
693 Holmes Co., Ohio 6 (5 iss. 1932-1936 28,836 100.24 4.67 + Mass. (3 iss.) 4 “ ieee iaae 08 i 2-7¢ 
e-em Cove lad. 8. D. 7,000 _____. ____ | $48:- Warren’ Ohio @ issues).14%% 1932-1936 11/531 100.08 4:72 
888 __H U.N. ¥--5 tembisdie 444 1932-1938 52,505 100.61 4.10] 529-_Washington Sub. San. ¢ .- 
$03. Hot Springs, 8..D..2222. 6 1933-1950 ‘600 100 6.00 ty napalm 1961-1981 300,000 98.81 
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- Amount. 
200 ,000 

23 ,000 
761,000 
4% 188,000 


698__ Wellington, Col 5 725 '000 
Ie woe oq gy erred | vi 
698. Williston’ Park, N. Y____4% 702000 


e. Name. Raie. Maturit 
892_. Warren County, N. Y_..4 
348_.Watertown, Mass 4 
+39 .- Webb City, Mo 


29_..Weehawken Twp., N. J. 


Price. Basis. 
100.44 3.95 


529..Woodbridge Twp. 8. D 


N. 5 

529_. Woodland Con. 8 Ga 5 138000 
gS he aot Ohio (6 3 
4% 


64,84 
98__ Ypsilanti, Mich 1933-1936 12,000 


Total bond sales for January (218 munici- 
, arrose covering 300 separate issues) ____k$50,428,907 
ubject to call in and during the earlier years and to mature in the later 
year. k Not including $75,051.000 temporary loans. r Refunding bonds. 
The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. Name. Rate. Maturity. Amount. 
595... King Co., Wash. (Oct.)__ __ i $1,250, 
3568..Mesa Co. 8. D. No. 1 

Colo. (Nov.) 
527_.-Mobile Co., Ala. (Dec. 
528__Painesville City 8. 

Ohio (Dec.) 


Price. Basis. 


We have also learned of the following additional sales for 
previous months: 
Page. Name. 

341__Algonac, Mich 6 = . 
885-__Allen Park, Mich. (Sept.) 6 2-6 yrs. 
342__Berlin, N. H 4 31-1940 
691_.Chickaming Twp., Mich. 
(Sept.) 6 
342__Clarion, Iowa 5 
524_._.Comfrey, Minn. (Nov.)__5 
343_.Coquille, Ore 
524__Crestline, Ohio 
343__ Deschutes Co. 


Maturity. Amount. Basis. 


6.00 


5.14 


Price. 


Ky 5 
0s. .7eaee County, Minn. 
.* ov.) 
524__Fulton Co., Ohio (2 iss.) 414 
525. .Geddes 8S. D. No. 1.N.Y.4 


344__Genesee Co., Mich 
344__Genesee Co., Mich 
164__Grayson, Ky 6 
693_.Hamilton Township, Pa. 


sf eee eee 
on... Co. 8S. D. No. 47, 


1931-1941 


1936-1940 
1931-1940 


1931-1940 
25 yrs. 


888__Henry Co., Ind. (3 issues, : 


Oct.) 6 
693-_-Holly, Colo. (Aug.)_____ 6 
164__Houston Co. Con. R 


No. 2, Texas 
888_._Hubbard, Ohio (Nov.)__.4% 
344__Ionia, Mich j 
344__Jackson Twp. Rur. 8. D., 
hio 5 
344__Jennings Twp. 8.D., O__5 
525_. Klamath Falls, Ore 5% 
345__Lewis & Clark Co., Mont.4% 
526..McCurtain Co. 8. D. No. 
ee ee 5 
526_.McCurtain Co. 8. D. No. 
13, Okla. (Oct.)_.._...51¢ 
694_._.Macomb County, Mich. 
I ata on com cama tonesacal 6 
164.__Madrid, Neb.._._.......5\ 
889__Mathis Ind. 8S. D., Tex. 
Sel cain ta did pick Stig cn ad 5 
345__Medford, Ore______.__._ 5 
890__Mentor-on-the-Lake, Ohio 


(Oct.) 6 
526_._Miles Heights Vil. S. D., 
Ohi 5 


1935-1948 
1935-1948 


102.41 
100 
100.60 


1931-1940 


io 5 1932-1954 
695_._New Buffalo Twp., Mich. 

(Oct.) 6 1931-1935 
346__Parke County. Ind 4% 1932-1941 
696__Pleasant Ridge, Mich. (2 

issues) 6 1931-1940 
346_- Port Clinton, O. (2 iss.)_.4%4 1932-1940 
528__Putnam City Con. 8S. D 

} ee ee 
528__Rhea Co., Tenn. ( 
347__Salisbury 8. D., Pa 1 
697__Sharon Twop., Pa 4% 
892__Tippecanoe County, Ind. 

(8: aR ee Se ae 4K 
892__Tippecanoe County, Ind. 

(Oct)... 
892__Tippecanoe County, Ind. 

(Oct.)..- 4% 
892__ Wabash, Ind. (Oct.)____.4% 
348_.Washington Twp. 8. D 


r 100 
102.94 
100 


1932-194 
1937 


1932-1942 
1932-1942 


1932-1942 
1935-1939 


1932-1961 
1932-1941 
1941-1951 
4 1940-1948 
Park Dist., Ul. 

(July) 43 1950 15,000 102 4.59 
530__ Winchester, Ky 1940 6.946 100 6.00 
All of the above sales (except as indicated) are for Decem- 
ber. These additional issues will make the total sales (not 

including temporary loans) for that month $188,381,456. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JAN. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
698_-_Alberta, Prov. of Jan. 1932 *3,000,000 
1078--Brampton, Ont 1-15 yrs. 115,000 
893__Forest Hill, Ont 30 inst. 250,000 


4 
1078-_.-Georgetown, Ont___--__- 5 -20 yrs. 18,500 
1078--~ Kitchener, Ont.--.-.----- 5 1932-1951 330,000 
1932-1951 


102.22 
101.87 


102.33 
102.75 


102.02 
101.77 
100.24 
100.63 


4.01 
3.88 


4.29 
4.11 
4.46 
4.42 


oy 8 epee "4% 
348. . Wass Kittanning S. D., 


210,500 
20,000 


a 
348..Wheaton Park Dist., Ll. 
(Nov.) 
348_. Wheaton 


5.06 
4.99 
5.07 
4.82 
893 __Leaside, Ont 4 27 310 5.50 
a ee eee 5% 25,000 5.22 
893..-Low Twp., Que 5 1-15 yrs. 62,000 5.28 
1078_- Manitoba, Prov. of 1932 2,444,000 Se 
893_._Nor. Vancouver, B. C___5 20 yrs. 75,000 5.08 
530__Ontario, Prov. of ¥% 1932-1971 30,000,000 4.60 
698_-Port Colborne, Ont 5 30 yrs. 113 ,804 5.04 
698__Sherbrooke, Que-----_--5 1931-1970 125,000 5.03 
893 __Stouffville, Ont 5 20 inst. 62,000 100 5.00 
893..Three Rivers, Que 1931-1970 478,500 97.63 
Total amount of Canadian debs. sold during January 
* Temporary loan; not included in total for month. 





} 5.19 | 
$34,126,114 | 


ADDITIONAL CANADIAN BOND SALES FOR PREVIOUS MONTHS. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
530..Cambrose, Alta. (Nov.)__6 1940 12,000 102.05 5.71 


893_-Pointe Gatineau, Que. 
(October) 5% 1931-1946 12,000 99 


= 


NEWS !TEMS 


Arizona.—Governor Signs Bill Providing $2,850,000 for 
Emergency Highway Fund.—Introduced as an emergency 
measure to relieve unemployment a bill providing a $2,- 
850,000 highway improvement fund has recently been passed 
by the Legislature and signed by Governor Hunt. A Phoenix 
dispatch to the “‘United States Daily” of Feb. 5 gave the 
following account of the measure: 

An emergency fund of about $2,850,000 for highway work is provided by 
the enactment of a bill (H. 45) which has been passed by both houses of the 
Legislature and signed by Governor George W. P. Hunt. 

The measure provides for the transfer of $650,000 from the general fund 
to the highway fund, the amount to be returned from the tax levy to be 
made next August and from a mill tax for roads. It increases the gasoline 


tax from four to five cents for two years, providing for the resumption of the 
four cent tax on Jan. 31 1933 


The act matches $1,170,000 in Federal aid funds available to the State 
from the Federal emergency appropriation for the relief of unemployment. 
As a result of the enactment, more than 1,000 men will be put to work 


during February, according to a statement by the State Highway 
Commission. 


Arkansas.—$15,000,000 Drouth Relief Bill Defeated in 
Senate.—Advices from Little Rock state that a proposal for 
a $15,000,000 State bond issue to be used for drouth relief 
purposes was defeated in the Senate on Feb. 9 by a large 
majority. It is reported that this proposed bond issue 
would have adversely affected the entire financial program 
contemplated by the State in regard to highways and 
bridges. It has been revealed recently that the issuance of 
$30,000,000 in bonds is contemplated for 1931 and 1932, 
which will complete the financing of the present program of 
road and bridge building. 


California.— Addition to List of Legal Investments.—The 
January issue of the State Banking Department Bulletin 
announces the following addition to the list of investments 
considered legal for savings banks: 

Dec. 31 1930.—Caminos Company, Ist mtge. 6% gold bonds, dated 


Dec. 15 1930, due quarterly beginning Mar. 15 1932, to Dec. 15 1945, 
inclusive $1,000,000. 


Cohoes, N. Y.—City Back on Cash Basis.—Remaining 
$120,000 of Illegally Issued Certificates to be Paid.—Final 
settlement of the remaining $120,000 illegally issued cer- 
tificates of this city, floated some years ago by a previous 
city administration, is looked for in the near future. Look- 
ing to the payment of these certificates $131,000 judgment 
finding bonds are to be issued next April and the proceeds 
will be used in liquidating the remaining indebtedness plus 
accrued interest. This move has been made by the ad- 
ministration as the result of the special legislation passed by 
the State permitting these payments and the court rulings in 
favor of the Bondholders’ Protective Committee.—V. 131, 
p. 3561. The following information as to the present status 
of the city was released to the press on Feb. LL: 


As a result of two years of a thorough-going business administration the 
City of Cohoes, N. Y., is again back on a cash basis. This new condition 
replaces the unfortunate position the city found itself in two years ago 
when it was forced to default on approximately $1,500,000 temporary in- 
debtedness which was piled up by a previousiy alleged extravagant and 
incompetent adininistration. 

According to the records, the former administration is alleged to have 
held up payment of bills, kept the tax rate lower than conditions justified 
and issued notes without the approval of competent counsel. The new 
administration advanced the tax rate from $22 to $38 per $1,000 in 1930 
when a majority of the tax proceeds were used to liquidate unpaid bills. 
Although this larse increase in taxes came at a time or general depression, 
the manner in which the residents of Cohoes supported the new adminis- 
tration is evidenced by the following statement made_ by Corporation 
Counsel Nichols in a recent letter to Messrs. Thomson, Wood & Hoffman, 
the city’s bond dounsel: 

‘‘May I inform you at this time that we collected our taxes for last year 
(19360) up to 95% of the levy, although it was the highest rate the city has 
ever been subjected to, and that we have met all our obligations and had a 
substantial balance on the right side of our ledger and kept considerably 
within our budget appropriations.”’ 

As a result of this condit on the tax rate in Cohoes was reduced to $32 
per $1.000 for 1931 against $38 in 1930, the new rate being sufficient to 
provide funds for regular operation and debt service and also leave ap- 
proximately $100,000 available for new school construction. Further 
reduct‘on in the tax rate is anticipated in 1932. 

Final settlement of the remaining $120,000 of the illegally issued cer- 
tificates still outstanding are ex to be paid off in the near future. 
In anticipation of this William F. Mooney, Cohoes City Comptroller, will 
issue about April 15, $131,000 of Judgment Funding bonds, the proceeds 
of which will liquidate the remaining indebtedness plus $11, of ac- 
cumulated interest. The public offering of these bonds is evidence of the 
progress made by the city in re-establishing its credit through the liquidating 
of the $1,500,000 of temporary indebtedness, which though illegally issued, 
the city is paying in full. 


Taz Collections Very Satisfactory.—We give below the text 
of a letter we received on Feb. 13 from Thomson, Wood & 
Hoffman of New York, general counsel for the bondholders’ 
protective committee of this city relative to the above state- 
ment: 


Equitable Bldg., 120 Broadway, New York, Feb. 13 1931. 
Financial Chronicle, New York City. 
CITY OF COHOES, NEW YORK. 

Dear Sirs'—We quote from a letter dated Jan. 22 1931, which we received 
from Edgar B. Nichols, Corporation Counsel of the City of Cohoes, as 
follows: 

‘‘May I inform you at this time that we collected our taxes for last year 
up to 95% of the levy, although it was the highest rate the city has ever 
been subjected to, and that we have met ail our obligations and had a 
substantial balance on the right side of our ledger and kept considerably 
within our budget appropriation."’ 

We regret that we cannot furnish you with a copy of the complete letter 
as it relates to other matters of a confidential nature, not at ali connected 
with the subject-matter of the above quotation. 

Very truly yours, 
THOMSON, WOOD & HOFFMAN, 
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Craven County, N. C.—Legislative Permission to Refund 
Note Indebtedness Requested.—In an effort to avert a default 
because of tied up funds on the payment of over $1,000,000 
in short term notes maturing this year the county authorities 
have decided to petition the State Legislature for permission 
to refund these obligations by the issuance of long term bonds 
or notes, according to the Raleigh ‘‘News and Observer” of 
Feb. 5 which reports as follows: 

Because of the fact that the $1,400,000 outstanding obligations in short- 
time notes come due for Craven County in 1931 with the exception of 

00,000 which matures in 1934, these notes having been issued in 1927 and 

929, the Craven County commissioners have unanimously decided to ask 
the State Legislature for permission to fund or refund these notes by renewal 
notes or bonds over a long period of years. The county is said to unable 
at present to pay the notes at their maturity ‘‘due to large amounts on 
deposit in two local banks now in liquidation and large amounts due for 
uncollected taxes for past several years, evidenced by tax certificates held 
by the county and now in process of foreclosure.” 


Moffat Tunnel District, Colo.—Transferrance of $958,- 
000 Taz Money Enjoined.—A temporary injunction was 
recently issued by Federal District Judge J. Foster Symes 
restraining the transfer of $958,000 in funds collected to 
poy the interest on $8,750,000 of supplemental bonds from the 

unnel Commission to the custody of the State District 
Court. Suits questioning the validity of the above bonds 
have been going on for some time in both the State and 
Federal Courts—V. 131, p. 3736. A_ special dispatch 
from Denver to the ‘‘Wall Street Journal” of Feb. 5 carried 
the following account of the action: 

“Federal District Judge Symes has issued a temporary injunction re- 
straining the Moffat Tunnel Commission from transferring $958,000 tax 
money to the custody of the State District Court on application of Eastern 
bondholders for appointment of a receiver for the funds and an injunction 
restraining the Commission from surrendering the funds to any other 
than the Federal Court. 

“The funds involved represent taxes collected during the t two years 
for payment of int. on $8,750,000 supplemental Moffat Tunnel bonds. 
Validity of these bonds is in litigation in State courts and the funds were 
impounded by order of the State Supreme Court. Judge E. V. Holland 
in Denver District Court issued an order on Jan. 30 transferring funds 
in dispute to registry of that court on petition of the Denver Land Co., 
plaintiff in State Court litigation. 

“Before hearing of protests on this order, Eastern bondholders repre- 
senting $6,657,000 of supplemental bonds, who have a mandamus suit 
pending in Federal Court to require the Tunnel Commission to pay int. 
on the bonds, went into that court with a petition for a receiver for the 
funds and impounding same in registry of the Federal Court. 

“Hearing on petition in Federal Court will take place next Saturday. 
Both State and Federal Courts claim jurisdiction in cases involving validity 
of supplemental bonds, and Judge Symes — denied an application 
of the Tunnel Commission for a dismissal of suit in Federal Court on the 


grounds that the same issues are involved in litigation already pending in 
the State Court. 


New Smyrna De Land Drainage District, Fla.—Request 
for Information on Outstanding Bonds.—On Sept. 10 1930, 
a plan for refunding the bonds of the above district was 
approved by the holders of 71% of the outstanding bonds 
ani the Protective Committee set in motion the necessa 
legal proceedings—V. 131, p. 3235. Since that time all 
but a few of the bondholders have communicated with the 
Committee with the view to inaugurating an early termina- 
tion of the default. The following notice was issued by the 
Protective Committee on Feb. 5 in an effort to locate the 
holders of the bonds not yet deposited: 
oe ire of the New Smyrna De Land Drainage District, Volusia 

Mes 2 

At the present time there are a few thousand bonds of the above District 
unlocated, and as the time for deposit is drawing to a close, the Committee 
desires to locate all of those still undeposited. 

If you are holding any of these bonds, have handled any of them, or 

w where they may be found, it will help both the Committee and the 
bondholders if you will advise us. We wish to send all of the bondholders 


a@ report in the near future, but want to definitely locate each bond first. 
The numbers missing are as follows: 


Bonds Dated April 15 1917— 500 Maturity. 


Maturity. Numbers. 
1930 


1935 


181 


351, 352, 353, 354, 355, 356, 357, 358, 359, 360, 361, 362, 363, 
364, 365, 366, 367, 368, 369, 370. 


1937 450, 465. 
1939 547, 548, 549, 550, 551, 552, 553, 554. 
1940 603, 604, 605, 606, 607, 608. 
Bonds Dated Jan. 1 1925—$1,000 Maturity. 
1942 A-26, 27, 28, 29, 30, 31, 32, 33, 34, 35. 
1945 A-91, 92, 107, 108, 109, 110, 111, 112. 
1946 <A-158, 159. 
1947 A-194, 195. 
949 A-266. 
1950 A-281, 282, 283, 284, 285, 296, 318, 319, 320. 
1953 A-424, 425, 426. 
Bonds Dated Jan. 1 1927—$1,000 Maturity. 
1942 B-54. 7 
1943 B-55, 56, 57, 58, 59, 60, 61, 62. 
1944 B-63, 64, 65, 66, 67. 
1950 B-123, 124, 125, 126, 127, 128, 129, 130, 131, 132, 133. 
1952 B-152, 153, 154, 155, 156, 157. 


Kindly mark off the numbers you have, and return. Also, if you have 
no interest in this matter, kindly make notation to that effect on this 
letter and return in the enclosed envelope. We thank you and assure you 
that your prompt attention in this regard will be of valuable service to us. 


Yours very truly, 
HAROLD H. BRYAN, Secretary. 


New York City.—Comptroller Berry Announces Con- 
templated Improvement Program Costing $2,000,000,000.— 
In a report submitted to the Board of Estimate at a meeting 
held on Feb. 6 by Comptroller Charles W. Berry, the public 
improvement program of the City Administration totaling 
over $2,000,000,000, to be met by bond issues, and the 
funds which have already been authorized for its further- 
ance, were given in detail. It is stated that the report is 
the outcome of a request by Mayor Walker, who expressed 
his desire to know just how the financial situation of the 
city would shape up in its bearing upon proposed expen- 
ditures for the coming year. Mr. Berry’s summary shows 
that the city has still to authorize $1,345,003,477 of this 
huge program and he estimates that $282,130,000 will have 








to be spent by the city this year, of which $247,000,000 , 


must be financed by bond sales. 


The following is the table 
made public by the Comptroller: 


THE CITY OF NEW YORK, DEPARTMENT OF FINANCE—BUREAU OF 
ACCOUNTANCY. 

TABLE—Showing estimated costs of the several general improvements here- 
under stated; the amounts authorized therefor to Dec. 31 1930; the re- 
mainders yet to be authorized to complete the estimated total cost; the 
uncompleted total amounts, as at Dec. 31 1930, under contracts regis- 
tered, and the estimated payments on account of contracts, &c., which 
may require to be made during 1931. 
































Uncom- | Estimated| Unen- 
Estimated | Amount |Remainder| pleted |Paym’ts on| cumbered 
Total |Authorized|\Yet to Be| Contract | Account of Balances of 
General Purpose Cost to Authorized) Liability | Contracts, Authori- 
of Improvement. to Dec.'381 \toComplete, asat j\&c.,Which| zations 
Complete. 1930. | Hstimated| Dec. 31 | May Be | at 
Total Cost.| 1930. | Required | Jan.1 
\Dur’g1931| 1931. 
: 2 ae SS 
Rapid transit ~ $ $ $ x 
Construction: | 
Contracts3 &4 6,130,800) GIR GT wecctacoce 3,258,100} SRIBGR ccccoscece 
Indep .System: | 
First step. -.-| 620,000,000} 485,631,973} 134,368,027} 143,427,030|**140000000; -..--.-.-. 
Second step-_-| 600,000,000) -......... RES "eae aan 
Bd. of Wat.Sup.: | 
Delaware River | 
water shed_..| 273,000,000} .......... 273,000,000} _....- a 

City tunnel 2.-| 64,000,000} 64,000,000} _......._. | 27,000,850) 18,000,000) 44,652,095 
Dep. of Water | 

Supply, Gas & | } 

Electricity...-.| 32,302,000} 17,641,000] 14,661,000 1,510,000 8,000,000} 12,348,650 
38th St. vehicu- 

lar tunnel----- 36,000,000 500,000} 85,500,000 27,100} @500,000 283,670 
Bkin.-Rich. tun.| 678,000,000 200,000} 77,800,000) 13,680 b500,000 176,420 
Tri-Boro. bridge} c32,000,000 8,000,000} 24,000,000) 123,280} 5,000,000} 6,252,580 
Vehicular tunnel | 

fromlowerMan- 

hattan to Bkin. 

under Gover- 

i er Meee 8 Me setae ee lied ecitecctaddl seddansscsh VMeuscaense 
Board of Higher 

Education-_-_- -- 22,742,000 7,284,400} 15,457,600 2,245,800} 3,500,000 4,769,200 
Board of Educ’n} 117,000,000] 56,604,400] 60,395,600) 15,554,390, 35,000,000) 25,857,820 
Dep. of Hospit’ls} 41,605,000} 26,450,000) 15,155,000 8,255,920} 8,500,000} 22,039,160 
Libraries. -.-..- 13,015,000 1,406,000} 11,609,000 545,900} 1,000,000 808,830 
Dep. of Docks: 

Jamaica Bay = } 

Improbement.| 3,050,000} -........- 3,050,000} .....--.-- | wcccccdare} “eccessoee 
Bs ape’ = aie as 23,515,000} 6,652,750} 16,862,250 379,180 5,000,000 4,838,320 
ep. 0 rrec’n: | 

Penitentiary at | 
sane” te Island 9,925,000} 9,925,000} ........-- 5,688,960/ 2,500,000} 9,192,120 

etro. useum | 

OF Pits acuscse 3,500,000) 355,000 3,145,000 36,930) 200,000 282,500 
Am. Museum of | 

Natural Hist’y 2,162,800} 2,152,800) -......... £88,230 1,500,000} 2,152,600 
President Boro. 

of Brooklyn: 

Central Court | 
Building ---- 3,500,000} 3,500,000}  .._.....- 2,270,610 1,500,000 2,824,080 
—_ yg amar 10,960,000} 10,960,000}  .......... 19,320 2,000,000} 10,609,070 

ep. 0 lant & } 

Structures___-- 2,575,000) EE > ties dnlicerinarens |} 1,113,510! 2,000,000 2,646,100 
Parks&Player'’ds| 25,000,000} 25,000,000} _....._.__| nat 10,000,000} 25,000,000 
Land liability— | | 

Other than | 

Rapid Transit_| 10,000,000) -.......-- 10,000,000} _.....-- OE eee 

6G, TEN ARTE OE ai: See 
2,079,972,600| 734,969,123/1,345,003,477| 212,562,800 257,700,000) 174,733,625 
(1) | (2) 











*The estimated total cost is $650,000,000, but that\ ncludes $30,000,000 for en- 
gineering, &c., the annual expense of which has been provided and is being provided 
in the annual tax budgets. 

**Estimated by Board of Transportation. 

a and b—The estimates of what may be expended during 1931 on the 38th St. 
vehicular tunnel and the Brooklyn-Richmond tunnel are probably in excess of what 
may actually be required, inasmuch as the contract liabilities at the present time 
for both of these, as may be noted from the above table (column 4), are negigible 
in their amounts. 

c—lIt is also problematical as to the amount which may be expended this year on 
the Tri-Borough Bridge. While there is no large contract obligation yet, there is 
likelihood of not only contract activity, but it may be that awards for approaches 
may require to be paid. 

d—On Nov. 11 1930 (general items, No. 71) the Board of Estimate and Appor- 
tionment directed that preliminary estimates be prepared by the Board of Trans- 
portation as to probable cost of necessary surveys, soundings, borings, &c., for a 
vehicular tunnel from lower Manhattan to Brooklyn, passing under Governor’s 
Island. Laid over indefinitely. 

1—Of the $212,558,890 of uncompleted contracts at the beginning of this year 
(column 4), there will probably be $175,000,000 of work thereon earned and paid 
during the year. 

2—Of the aggregate estimated payments to be made on account of contracts now 
registered and other contracts which will be during this year, the likelihood is that 
the total payments made during the entire year will aggregate from $220,000,000 
to $225,000,000. The estimate showing probable aggregate payments of $257,- 
700,000 willin alllikelihood be modified here and there, so that possibly $225,000,000 
will cover the aggregate actual payments to be made from corporate stock and serial 
bonds during this year. 

Re 1932 and 1933. 


An examination of the amounts of estimated payments on account of contracts, 
&c., during 1931 (column 5), together with the uncompleted contract liability 
plus the remainder yet to be authorized of the estimated total costs, clearly indicate 
that payments which will require to be made during 1932 and also 1933 will be as 
great and probably greater than the payments required to be made during 1931. 

Even if there is not a dollar required to be expended for the 38th St. or the Brook- 
lyn-Richmond vehicular tunnel, there will in all likelihood be expenditures in 1932 
and 1933 for the extension of the city’s water supply from the Delaware River water 
shed, and apparently rapid transit requirements will be as great in 1932 and 1923 
as in 1931, as will expenditures for dock construction. 

Governor Roosevelt Signs Sinking Funds Bills.—Press dis- 
patches from Albany dated Feb. 6, report that on that day 
Governor Roosevelt signed the Downing-Steingut bills 
approved by the Assembly on Feb. 5—V. 132, p. 1069— 
which will consolidate the seven existing sinking funds of the 
city into three and which will possibly effect a reduction in 
the city tax rate. 


New York City.—Bill Introduced in Legislature Proposing 
Shorter Notice on Sales of Bonds.—A bill has been introduced 
at Albany, known as the Downing-Steingut Bill (S. Int. 
No. 465), which proposes the reduction of the present 
10-day period required by law for the advertisement of 
N. Y. City bond sales to not less than three nor more than 
five days. This measure is the result of the original proposal 
put forth by Comptroller Berry on Nov. 21 to cut the 
required time to 24 hours—V. 131, p. 3561. The text of 
the measure reads as follows: 

AN ACT. 


To Amend the Greater New York Charter, in Relation to the Time for Public 
Advertisement of the Sale of Corporate Stock or Serial Bonds Of the City 
of New York. ‘ 

The People of the State of New York, Represented in Senate and Assembly, 
do enact as follows: * 

Sec. 1. Section 182 of the Greater New York Charter, as re-enacted 


by Chapter 466 of the laws of 1901, and as last amended by Chapter 308 
of the laws of 1915, is hereby amended to read as follows: 














Fes. 14 1931.] 





FINANCIAL 


CHRONICLE 








1259 














Sec. 182. Whenever any bonds or stocks shall fbe hereaftr issued, 
other than certificates of indebtedness and other evidence of indebtedness 
issued pursuant to the provisions of Sections 187 and 189 of this Act, or 
other than corporate stock issued in the curren 
Pursuant to the provisions of Section 169 of this Act, or such bonds and 
stocks as may be purchased for investment by the Commissioners of the 
pe the Comptroller shall invite proposals therefor by public 
advert ent, for not less than three nor more than five [10] days, and 
shall award the same to the highest bidder or bidders therefor; provided, 
that no pro 1 for bonds or stocks shall be accepted for less than the 
rer value of the same; and said proposals shall only be publicly opened 
y the Comptroller, in the presence of the Commissioners of the sinking 
fund, or such of them as shall attend. It shall be a condition of sale o 
such bonds and stocks, and the advertisement calling for proposals therefor 
shall so declare, that every bidder may be required to accept a portion of 
the whole amount therefore bid by h at the same rate or proportional 
Price as may be s ed in his bid; and any bid which conflicts with this 
condition shall be rejected; provided, however, that any bidder offering to 
urchase all or any part of the bonds offered for sale at a price at par or 
igher may also offer to purchase all or none of said bonds at a different 
Price, and if the Comptroller deems it to be in the interest of the city so 
to do, he may award the bonds to the bidder offering the highest price for 
all or none of said bonds; provided, however, that if the Comptroller deems 
it to be in the interest of the city so to do, he may reject all bids. In in- 
viting proposals for serial bonds, the Comptroller may advertise to sell ,in 
series, at a single bid price per bond, and may make awards on such basis 
to the highest bidder or bidders, in the manner herein provided. Every 
bidder, as a condition precedent to the reception or consideration of his 
proposal, shall deposit with the Comptroller a certified check, drawn to the 
order of said Comptroller upon a trust company or a State bank incorporated 
and doing business under the laws of the State of New York, or a national 
bank, or a sum of money; such check or money to accompany the proposal 
to an amount to be fixed by the Comptroller not exceeding 244% of the 
amount of the proposal. Within three days after the decision as to who 
is or are the highest bidder or bidders, the Comptroller shall return all 
deposits made to the persons making the same except the deposit made by 
the highest bidder or bidders, and if the said highest bidder or bidders 
shall refuse or neglect, within five days after service of written notice of 
the award to him or them, to pay to the City Chamberlain, the amount of 
the stocks or bonds awarded to him or them at their par value, together 
with the premium thereon, less the amount deposited by him or them, the 
amount or amounts of deposit thus made shall be forfeited to and retained 
by said city as liquidated damages for such neglect or refusal, and shall 
thereafter be paid into the sinking fund of the City of New York, for the 
redemption of the city debt. If at at any time a portion of the bonds and 
stock which are offered at public sale in conformity with the provisions 
of this section shall fail to be sold, the Comptroller is hereby authorized to 
sell at private sale, for not less than the par value thereof, the said portion 
of said bonds and stock which failed to be sold. 
Sec. 2. This Act shall take effect immediately. 
(Matter in italics is new, matter in brackets is to be omitted.) 


New York State.—Constitutional Amendment Abolishing 
State Census Introduced.—A_ constitutional amendment 
providing for the abolition of the State census was re- 
introduced in the Legislature, according to newspaper reports 
from Albany. At the last legislative session this measure 
was passed and it is expected to do so again this year as no 
opposition has developed to the proposal. It will then be 
submitted to a referendum vote at the general election next 
November. The cost of the present census, estimated to be 
over $1,000,000 every 10 years, would be eliminated by the 
use of the Federal census for all essential data. 


Rhode Island.—Bill Proposes Legal Status for Utility 
Bonds.—On Feb. 5 a bill was introduced in the House by 
Representative Benjamin Cianciarulo which would change 
the existing statutes governing the investment of savings 
banks funds to permit the inclusion of securities of public 
utility corporations. The measure was explained in the 


Feb. 6 issue of the Providence ‘‘Journal’’ as follows: 

A change in the law by which bonds of public utility corporations would be 
legal investments for savings banks in this State, was introduced in the 
House yesterday by Representative Benjamin Cianciarulo (Rep.), Provi- 
dence, and sent to the judiciary committee. 

In explanation of this bill, Finance Commissioner Frederick 8S. Peck said 
this afternoon that under the present law, bonds of utility and other con- 
cerns which do not earn a certain amount in any given period, cannot be 
legally purchased or held by savings banks. 

‘It stands to reason,”’’ Mr. Peck said, ‘‘that at some time perfectly good 
bonds will reach a stationary period, at least for a time, in their earning 
capacity. This would be particularly true after a concern had just passed 
a ‘peak period’ in earnings. 

“Banks might, and have, bought perfectly good bonds that were legal for 
them to buy at the time. The next year, the earnings of that concern 
would not be sufficient to make the bonds legal for savings banks, and yet 
the bonds were perfectly good. 

“As a result, some of the very best bonds that were petety good for 
savings banks investment, are automatically thrown out as illegal. It 
presents a serious situation for banks to meet. Why the law was ever 
adopted in this form, I don’t know.”’ 

e measure presented to-day aims to correct that evil and yet maintains 
all the necessary safeguards for banks, Mr. Peck said. 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Gal- 
leher, Director of Finance, will receive sealed bids until 12 M. on March 9 
for the purchase of $546,916.28 5% coupon bonds, divided as follows; 
$281,569.93 special assessment street improvement bonds. One bond for 

$569.93, others for $1,000. ue Oct. 1 as follows; $28,569.93 
in 1932; $28,000 from 1933 to 1940, incl., and $29,000 in 1941. 
200,000.00 street improvement bonds. Denom. $1,000. Due $20,000 on 
Oct. 1 from 1932 to 1941, incl. These bonds are t of an 
issue of $900,000 voted in November, 1928, at which time a 
pee was given to the levying of a tax outside of the 15 mill 
imitation to pay the principal and interest of said bonds. 

65,346.35 special assessment street improvement bonds. One bond for 

$346.35, others for $1,000. ue Oct. 1 as follows; $13,346.35 

in 1932, and $13,000 from 1933 to 1936, incl. 
Each issue is dated April 1 1931. Principal and semi-annual interest (A. & 
QO.) are payable at the Chase National Bank, New York. Bids for the bonds 
to bear interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. No form of bidding blank is required and the bonds 
will be furnished by the city. Bids must be for all or none of the offering. 
A certified check for 2% of the amount bid for, payable to the otder of the 
Director of Finance, must accompany each proposal. 
subject to the approval of the bonds by the attorney for the bidder, the cost 
of whose services the purchaser will be obliged to assume. 

ANN ARBOR, Washtenaw County, Mich.—BOND SALE.—The 
$48,000 district pavement bonds for which all bids received on Jan. 29 were 
rejected—V. 132, p. 1070—are said to have been reoffered subsequently 
and awarded as 4s to Gray, McFawn & Co. of Detroit, at p Ad plus a 
premium of $27.80, equal to 100.85, a basis of about 4.24%. he award 
comprised three issues, dated Feb. 3 1931 and due serially on Aug. 1 from 
1931 to 1940 incl. The following is a list of the bids reported to have been 
ree for the issue: 








—_— Int. Rate Rate Bid. 
Gray, McFawn & Co. (purchasers) ---.---------- 44% 100.05 
Braun, Bosworth & Co., Toledo__..._-.--------- 4%% 100.01 
State Savings Bank, Ann Arbor.---..--.-.-------- 44% 100.00 
pe eee Oe eee 44% 100.40 
Brown, Cress & Co., Inc., Ann Arbor-.-.-.-.------ 4%% 100.09 
SS oe wey Yo SS, eee 44% 100.17 
x Stranahan, Harris & Co., Cleveland_----------- 44% 100.04 

x Offers of these firms were not considered as they did not conform to the 


terms of the notice of sale, according to report. 


Bids must be made | 





| Interest is 





ANNE ARUNDEL COUNTY (P. O. Annapolis) Md.—BOND SALE.— 
The $1,000,000 public school bonds (issue of 1929) offered on Feb. 11—V. 
V. 132, z. 341—were awarded to a up com of the Chase Securities 
Corp., New York, the Baltimore -, and bert Garrett & Sons, the 
latter two of Baltimore, as 4s, at a pee of 104.653, a basis of about 


4.12%. The bonds are dated July 1 1929 and mature July 1 as follows: 
$14,000, 1930; $15,000, 1931; $16,000, 1932; $17,000, 1933; $18,000, 1934; 
19,000, 1935; $20,000, 1936; $21,000, 1937; $22,000, 1938; 323 000. 1939; 
24,000, 1940; $25,000, 1941; $26,000, 1942; $27,000, 1948; $28,000, 1944; 
,000, 1945; $30,000, 1946; $32,000, 1947; x , 1948; 326.000. 1949; 
,000, 1950; 000, 1951; $42,000, 1952; $44,000, 1953; $46,000, 1954; 
8.000, 1955; $50,000, 1956; $52,000, 1957; $54,000, 1958; $56,000 in 
1959 and $54,000 in 1960. 


ARIZONA, State of (P. O. Phoenix).—BOND OFFERING.—Sealed 
bids will be received by Mit Simms, State Treasurer ° 
for the purchase of a $2,000,000 issue of tax anticipation bonds. To be 
dated about Feb. 24 1931. Int. rate is not to 
exceed 5%. Bids are to be submitted on even quarters, state place of 
delivery. The bonds may be sold at private sale. 


ARKANSAS CITY, Cowley County, Kan.—PRICE PAID.—The 
$38 ,397.51 issue of 414 % semi-annual refunding bonds that was purchased 
by the State School Fund Commission on Jan. 27—V. 132, p. 885—is 
reported to have been awarded at par. Due from 1932 to 1941, incl. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND SALE. 
—The $30,000 5% coupon or registered garbage Incinerator plant bonds 
offered on Feb. 10—V. 132, p 522—-were awarded at a price of par to the 
Atlantic Highlands National Bank, the only bidder. The bonds are dated 
Jan. 15 1931 and mature Jan. 15 as follows: $3,000 from 1932 to 1937 incl. 
and $4,000 from 1938 to 1940 incl. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—The $133 ,086.43 
coupon or registered public sneevomnaat bonds offered on Feb. 10—V. 132, 
p. 885—were awarded as 4s to Phelps, Fenn & Co., of New York, at par plus 





a premium of $750.12, equal to 100.56, a basis of about 3.88%. The bonds 

are dated March 1 1931, and mature March 1 as follows; $14,086.43 in 

1932; $14,000 in 1933 and 1934, and $13,000 from 1935 to 1941, incl. The 

following is a complete list of the bids submitted for the issue; 

Bidder— Int. Rate Amt. Bid. 
Phelps, Fenn & Co. (purchasers) ..............-.. 4% $133 ,836.55 
ts aeepaee tee tye ee: Oy ere rT re 4% 133 ,662.00 
eG i sd te covaeldeuctudcsedwead 4%, 133 ,537 .59 
MME UM, UE Wen ina. o< cuodncocceocudaced 4% 133.417.81 
The National Bank of Auburn, N. Y___..-.__---- 4% 133 379.22 
Ee Oe Oe ee 4% 133 ,272.75 
I en inune bea tip 4 133 ,246.13 
| gL OY By abainheahet <peinemnnpmaan 4% 133 231.15 
The Marine Trust Co. of Buffalo.._--..---------- 4% 133,204.88 
Prudden & Co., Inc., N. Y_...--.......-.2.2-.. 4%% 133,166.28 
Ps GD ee en danwweenees 4G 133 ,162.24 
M. & T. Trust Co. of Buffalo___...........-.._. 4%% 133,113.05 
Bankers Company of New York. ___...__-------- 4% % 33 ,670.68 
Geo. B. Gibbons & Co., Inc., N. Y__-_----_----- 44%% ,642.60 

Financial Statement (Feb. 2 1931) 

Assessed Valuation; Real estate_.........._.-.-_ --.---- $50,897 ,705.00 
ES SRR PE Ce Se ne Prem re pete te A 1,819,272.00 
PRE NRIC IE & MAES: Wd ll 5a Dea ee, om ae eae nas $52,716,977.00 

Bonded Debt (Exclusive of This Issue). 

Debt limit restriction (10% of assessed valuation) _----_---- $5,271,698.00 

ww. 6 US eee eae $1,191,097 .00 

Less water bonds issued after Jan. 1 1910, in- 

Pa es weldud can aduamcie 251,000.00 
*Net bonded debt as of Feb. 1 1931...........-.....-.-.- 940,097 .00 
Net additional amount for which city could be legally bonded $4,331,601.00 


Water Department Sinking Fund applicable for retirement 

Water Bonds.......... LES A ELE NONE $39,446.00 

Note.—All bonds are direct general obligations of the city. 

*Net bonded debt is less than 2% of valuation. 

The successful bidders are reoffering the bonds for general investment at 
prices to yield from 3.00 to 3.80%., according to maturity. They are said 
to be legal investment for savings banks and trust funds in New York, 
Massachusetts and Connecticut. The city, according to the bankers 
reporte an assessed valuation for 1931 of $52,716,977 and a net debt of 


AUDUBON COUNTY (P. O. Audubon), lowa.—BOND OFFERING.— 
Both sealed and open bids wiil be received up to 10 a. m. on Feb. 19, by 
B. J. Black, County Treasurer, for the purchase of a $325,000 issue of 
annual primary road bonds. Denom. $1,000. Dated March 1 1931. Due 
on May 1, as follows: $23.000, 1936 to 1944, and $28,900 in 1945. Optional 
on May 1 1936. Sealed bids will be received v3 to the hour of calling for 
open bids. Blank bonds are to be furnished by the purchaser. ‘lhe County 
will furnish the approving opinion of Chapman & Cutler, of Chicago. 
A certified check for 3% of the bonds, payable to the County Treasurer, 
must accompany the bid. 


BAINBRIDGE, Ross County, Ohio.—BOND OFFERING.—Imogene 
Knisley, Village Clerk, will receive sealed bids until 12 m. on Feb. 21, for 
the purchase of $6,000 6% electric light plant equipment purchase bonds. 
Dated April 1 1931. Denom. $200. Due $200 on April and Oct. 1 from 
1932 to 1946, incl. Interest is payable semi-annually. Bids for the bonds. 
to bear interest at a rate other than 6%, expressed in a multiple of 4 
of 1%, will also be considered. A certified check for $100, payable to the 
order of the Village Treasurer, must accompany each proposal. 


BALDWINSVILLE, Onondaga County, N. Y.—CERTIFICATES OF 
INDEBTEDNESS SOLD.—The Baldwinsville State Bank purchased on 
Jan. 26 an issue of $10,000 water meter certificates of indebtedness as 4%s, 
at a pues ~ | par. Dated Feb. 1 1931. Due $2,000 on Feb. 1 from 1932 
to 1936, incl. 


BATH, Sagadahoc County, Me.—TEMPORARY LOAN.—The Mer 
chants National Bank, of Boston, purchased on Feb. 9 an $80,000 temporary 
oan at 3.09% discount. The loan is due Aug. 5 1931. 


BATH TOWNSHIP CONSOLIDATED RURAL SCHOOL DISTRICT 
P. O. Osborn), Greene County, Ohio.—BOND OFFERING.—W. C. 
Cooper, Clerk of the Board of Education, will receive sealed bids until 
12 m. on Feb. 21, for the purchase of $161,000 414 % school bonds. Dated 
March 1 1931. Denom. $1,000. Due $7,000 on March 1 from 1933 to 
1955, incl. Interest is payable semi-annually. Bids for the bonds to bear 
interest at a rate other than 4%%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for $10,000, payable to the 
order of the Board of Education, must accompany each proposal. The 
Board of Education will furnish the sopeevine ee of Squire, Sanders 
& Dempsey, of Cleveland, as to the validity of the bonds. 


BEAUFORT, Beaufort County, S. C.—BOND SALE.—The $36,000 
issue of coupon yoy | bonds offered for sale on Feb. 10—V. 132, p. 885 
—was awarded to the Peoples State Bank of Charleston, as 5%4s, paying a 
premium of $150, equal to 100.416, a basis of about 5.70%. Dated March 
11931. Due $2, from Sept. 1 1933 to 1950, incl. 


BEAUMONT, Jefferson County, Tex.—BONDS NOT SOLD.—The 
three issues of 444% coupon bonds aggregating $400,000, offered for sale 
on Feb. 10—V. 132, p. 885—were not awarded as all the bids received 
were rejected. The issues are as follows: 
$200,000 Street and highway bonds. Due on Feb. 1, as follows: $2,000, 
1932 to 1941; $4,000, 1942 to 1951; $6,000, 1952 to 1961, and 
$8,000, 1962 to 1971. 

150,000 Sewerage bonds. Due on Feb. 1, as follows: $1,000, 1932 to 
1941; $3, , 1942 to 1951; $5,000, 1952 to 1961, and $6,000, 
1962 to 1971. 

50,000 Water works bonds. Due on Feb. 1, as follows: $1,000, 1932 to 

1961, and $2,000, 1962 to 1971. 

Denom. $1,000. Dated Feb. 1 1931. 


BERRIEN COUNTY (P. O. St. Joseph) Mich.— BOND OFFERING.— 
BOND SALE.—Sealed bids addressed to the Board of County Road Com- 





| missioners will be received until 10:30 a.m. on Feb. 20 for the purchase of 


$116,500 special assessment road construction bonds. Dated March 1 1931. 
yable semi-annually in May and Nov. 1. A certified check for 
$500, paya le to the order of the County, Treasurer, must accompany each 
proposal. 
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BOND SALE.—The $111,540 special assessment road improvement 
bonds (not $11,540 as previously reported) offered on Feb. V. 132, 
D. were awarded as 44s to W. L. Slayton & Co. of Toledo, at par 
i * premium of $177,70, equal to 100.15. The bonds are dated Feb. 1 


BLUE EARTH COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 105 (P. O. Mankato), Minn.—PRICE PAID.—The $115,000 issue 
of school building bonds that was purchased by the State of Minnesota 
—V. 132, p. 691—was awarded as 44s at par. 


BRIGANTINE, Atlantic County, N. J.—PLANS REFUNDING OF 
$55,000 BONDS.—The City Clerk informs us that pine are in 
progress looking toward the refunding of an issue of $55,000 temporary 
water improvement bonds, held by the Bushwick Savings Bank, of Brook- 
lyn, which mature March 1. 


BUFORD RURAL SCHOOL DISTRICT (P. O. Mount Orab, R. R. 3) 
Highland County, Ohio.—BOND SALE.—The $32,000 coupon school 
building construction and impt. bonds offered on Feb. 2—V. 132, p. 691— 
were awarded as 5s to the Weil, Roth & Irving Co. of Cincinnati, at par plus 





a premium of $36, equal to 100.11, a basis of about 4.99%. The bonds are 
dated March 1 1931 and mature $800 April and Oct. 1 from 1932 to 1951 
incl. B ds for the issue were as follows; 

Bidder— Int. Rate. Premium. 
Weil, Roth & Irving Co. Fo mma ene n ens mame 5% $36.00 
Siler, Carpenter & Reese, Toledo. -__.---.---.-------- 5M A 166.67 
Ryan, Sutherland & Co., Toledo. ...........-...-.--.- 54% 205.00 
Davies- i nisi ain a tne sb oieretnken 2 


5% 192.00 
BancOhio Securities Co., Columbus__-_--.-.-..----- 5uUG% 192.00 


BURGETTSTOWN, Washington County, Pa.—PRICE PAID.—The 
ane paid for the $20,000 4 4 To coupon schoo bonds recently purchased by 

. H. Holmes & Co. of Pittsburgh, was par plus a premium of $735, equal 
to 103.67, a basis of about 4.16%. The purchaser also agreed to pay for 
the printing of the bonds. The bonds are dated Jan. 1 1931 and mature 
$2, annually on July 1 from 1941 to 1950 incl. Bids submitted for the 
issue were as follows: 


Bidder— Premium. 
J.H. Holmes & Co., Pittsburgh ae se kehi ipsaans total taille oo treat x$735.00 
ee ee ee 721.40 
Prescott, Lyon & Co., Seca te, Pinas satin Wal ante mm anew dard wn ie 657 .00 
ES ee 779.80 
Glover, MacGregor & Cunnin 8, ee aa 541.00 
Washington National Bank, Burgettstown.___.__..._...------- Par 


x Plus cost of printing of the bonds. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received by Charles G. Johnson, State Treasurer, until 
March 5 for the purchase of two issues of 444% bonds aggregating $4,204,- 
000, divided as follows: AStOA, it 


$204,000 California State Park bonds. Dated Jan. 2 1929. Due on 
Jan.21935. Int. payableon Jan.and July 2. A certified check 
for 1-10th of the soa value of the bonds bid for, payable to the 
State Treasurer, is required. 

At Public Auction at11 A. M. 
4,000,000 veterans’ welfare bonds. Dated Feb. 1 1931. 
1935 to 1952 incl. Int. payable F. & A. 
Denom. $1,000. Prin. and int. payable in gold coin at the office of the 
State Treasurer, or at the option of the holder at the State's fiscal agency 
in New York. No bids for less than par can be accepted. No legal 
opinions furnished. Bonds are registerable as to principal and interest 

jointly and are not exchangeable for coupon bonds 


Official Financial Statement, 


Due from Feb. 1 


i i ited nde neon entbnenscminawetnwe $167 ,105,000 
i a sya cv wh ma om oath a wdc or ata gd hs le 138 ,258 ,000 
Nene nan eae bebeenuduasadzbowd ,847, 

a cw eh st ti ‘edb a AA en na 17 ,286,500 
Total bonds outstanding. .....-......-....--.....-..----- 20 972,500 


ont valuation 1930, $10,143,131,534; estimated population, 5.398,- 


CAPE MAY COUNTY (P. O. Cape ong Cc. H.), N. J.—BOND OF- 
FERING.—Walter 8. Koons, Clerk of the Board of Chosen Freeholders, 
will receive sealed bids until 3 p. m. on March 4 for the purchase of $455,000 
5% coupon or registered (series No. 2) general construction bonds. Dated 

ar. 1 1931. Denom. $1,000. Due March 1 as follows: $25,000 from 
1932 to 1944 incl., and $26,000 from 1945 to 1949incl. Principal and semi 
annual interest (Mar. & Sept.) are payable at the First National Bank, 
Ocean City. No more bonds are to be awarded than will produce a premium 
of $1,000 over $455,000. <A certified check for 2% of the amount of bonds 
bid for, payable to the order of the County Treasurer, must accompany 
each proposal. The approving opinion of Caldwell & Raymond, of New 
York, will be furnished the purchaser. 


CARMEL (P. O. Carmel), Putnam County, N. Y.—BOND SALE.— 
The $100,000 coupon or registered highway impt. bonds offered on Feb. 7— 
V. 132, p. 886—were awarded as 44s to Batchelder & Co. of New York, at 

00.049, a basis of about 4.24%. Dated March 15 1931. Due $5,000 on 
March 15 from 1932 to 195i incl. 


CARROLL COUNTY (P. O. Carroll), lowa.—BOND OFFERING .— 
Both sealed and open bids will be received up to 2 p. m. on Feb. 18 by T. J. 
Ryan, County Treasurer, for the purchase of an issue of $160,000 annual 
Bieucd road bonds. Denom. $1,000. Dated March 1 1931. Due 

16,000 from May 1 1936 to 1945 incl. Optional after May 1 1936. The 
conditions of sale governing this issue are as listed under Audubon County. 


CASTLE ROCK CONSOLIDATED SCHOOL DISTRICT NO. 58 
P. O. Castle Rock), Douglas County, Colo.— BOND SALE.—We are 
informed that a $25,000 issue of school building bonds has been purchased 
by an undisclosed investor. 


CASTORLAND, Lewis County, N. Y.—BOND SALE.—The $19,500 
registered street improvement bonds offered on Feb. 9—V. 132, p. 886— 
were awarded as 4.70s, at a price of par, to the Carthage National Bank, 
Carthage. The bonds are dated Feb. 1 1931 and mature $1,500 on Aug. 1 
from 1931 to 1943 incl. The following is a complete list of the bids sub- 
mitted for the issue: 


Bidder—_ __ Int. Rate. Rate Bid. 
Carthage National Bank, Carthage_______________ 4.70% 100.00 
National Exchange Bank & Trust Co._____________ None quoted 101.05 
Edmund Seymour & Co., New York______________ 5.50% 100.3999 
meeteee peune ©O., Duteno. 05... TES 100.889 
George B. Gibbons & Co., Inc., New York_______._ 5.70% 100.3474 
Rare Cane BOWES OP... cost eke ee cee 4.80% 100.00 


CEDAR COUNTY SCHOOL DISTRICT NO. 54 (P. O. Laurel), 
Neb.—PRICE PAID.—The $34,000 issue of 414% semi-ann. school bonds 
that was purchased by Wachob, Bender & Co. of Omaha—V. 131, p. 4083— 
was awarded at par. Due serially in 20 years. 


CEDAR RAPIDS, Linn County, lowa.—BONDS AUTHORIZED .— 
On Feb. 5 the City Council authorized the issuance and sale of $165,000 
worth of sewer bonds to complete various projects. 


CHECOTAH, McIntosh County, Okla.—BOND SALE.—A $30,000 
issue of water works extension bonds was recently purchased by the Peoples 
National Bank, of Checotah, as 5s, at par. ated Feb. 15 1931. ue 
$2,000 from Feb. 15 1934 to 1948, incl. 


CHICAGO, Cook County, Ill.—BOND SALE.—The following issues 
of 4% coupon bonds aggregating $27,325,000, of which $14,800, repre- 
sent obligations of the Board of Education of the city and the remaining 
#2 526. indebtedness of the city itself, offered on Feb. 11—V. 132, p. 

071—were awarded to a syndicate composed of Halsey, Stuart & Co. 
and Lehman Bros., both of Chicago, Bancamerica-Blair Corp., Stone & 
Webster and Blodget, Inc., F. H. Rollins & Sons, Inc., and Kountze Bros., 
all of New York, A. B. Leach & Co., Inc., Chicago, R. W. Pressprich & 
Co., F. 8. Moseley & Co., Dewey, Bacon & Co., Phelps, Fenn & Co., and 
Stranahan, Harris & Co., Inc., all of New York, Lawrence Stern & Co., 
Chicago, American Securities Co., San Francisco, Mercantile-Commerce 
Co., St. Louis, Darby & Qo., Batchelder & Co., both of New York, First 
National Co., St. Louis, the Milwaukee Co., of Milwaukee, Mississippi 
Valley Co., Inc., St. Louis, Stern Bros. & Co., Kansas City, Kalman & Co., 
St. Paul, Schaumburg Rebhann & Osborne, New York, and the Wells 
Fargo Bank & Union Trust Co., of San Francisco. The successful group 





paid a price of 96.658 for the bonds, the interest cost of the financing being 

about 4.57%. The bonds are described as follows: 

$12,500,000 Board of Education revolv fund bonds of 1931. Dated 
Feb. 1 1931. Due Jan. 1 as follows: $1,000,000 in 1933; $2,- 
poo .oo in 1934 and 1935; $2,500,000 in 1936 and $5,000,000 
n . 

2,300,000 Board of Education bonds. Dated Feb. 1 1931. Due Feb. 1 
as follows: $700,000 in 1933 and 1934, and $900,000 in 1935. 

4,310,000 public benefit (city) bonds. Due as follows: $700,000 July 1 
1932; $1,000,000 Jan. 1 1933; $1,300,000 Jan. 1 1934 and $1,- 
310,000 Jan. 1 1935. 

2,500,000 erg Ave. improvement (city) bonds. Due Jan. 1 as follows: 
$145,000, 1943; $310,000 in 1944 and 1945; $350,000 from 1946 
to 194% incl., and $335,000 in 1950. 

2,000,000 electric street lighting (city) bonds. Due as follows; $72,000, 
July 1 1432; and on Jan. 1 the following amounts mature: 
$76,000 from 1933 to 1935 incl.; $80,000 from 1936 to 1940 incl.; 
prs eed from 1941 to 1945 incl., and $140,000 from 1946 to 

nel. 

975,000 North State St. bridge .city) bonds. Due $325,000 Jan. 1 
in 1948, 1949 and 1950. 

530,000 bridge reconstruction (city) bonds. Due Jan. 1 as follows: 
$00 a on 1943 to 1945 incl., and $70,000 from 1946 to 

cl. 

510,000 South Halstead page (city) bonds. Due $170,000 Jan. 1 
from 1948 to 1950 incl. 

500,000 playground (city) bonds. Due $20,000 July 1 1932 and on Jan. 
1 the follo amounts mature: $20,000 from 1933 to 1940 

rage gle om 1941 to 1945 incl., and $34,000 from 1946 
to nel. 

500,000 traffic control signal system (city) bonds. Due $100,000 
July 1 1932, and on Jan. 1 the following amounts mature: 
$100,000 in 1933 and $150,000 in 1934 and_1935. 

400,000 Indianapolis Ave. opening (city) bonds. Due $15,000 July 1 

2, and on Jan. 1 the following amounts eee i 
from 1933 to 1935 incl.; $19,000 from 1936 to 1 incl.; 
Rtgs from 1941 to 1945 incl., and $26,000 from 1946 to 

ci. 

300,000 subway approach (city) bonds. Due $11,000 July 1 1932 and 
and on Jan. 1 the following amounts mature: $11,000 in 1933 
and 1934; $12,000 from 1935 to 1940 incl.; $18,000 from 1941 to 
1945 incl., and $21,000 from 1946 to 1950 incl. 

All of the ‘“‘city’’ bonds are dated Jan. 1 1931. 

BONDS PUBLICLY OFFERED.—Members of the successful syndicate 
arereoffering the bonds for publicinvestmentasfollows: $14,800,000 Board 
of Education bonds, legal investment, according to the bankers, for savings 
banks and trust funds in New York, Illinois and other States, are priced 
to yield from 4.15 to 4.40%, according to maturity; the $12,525,000 city 
bonds, said to be legal investment for savings banks and trust funds in New 
York, Massachusetts, Connecticut, Illinois and other States, are priced 
to yield from 4.10 to 4.35%, according to maturity. 

Statement of the Debt of the City of Chicago. 

Estimated as of Jan. 10 1931. 
Assessed valuation, 1928, of both city and school district -$3 ,650,351,135.00 
Debt limitation as per constitution (5%) -------------- 182,517 ,556.75 
Total funded debt Jan. 10 1931-_----- $119,800,100.00 
Added debts (other than funded) - - --- 17 ,026,600.27 


Total constitutional dete. ...... . 22-26 ccncseees 136,826.700.27 


Unexercised debt incurring power, Jan. 10 1931_--- %45,690,856.48 
Note.—The total debt of the City, including present issues, is $149,351,- 
fig a7 ane corel bonded debt of the School District, including present issues, 


CHICAGO, _Cook County, IIl.— WATER CERTIFICATES PUR- 
CHASED.—A. C. Allyn & Co., Inc. of Chicago, purchased on Feb. 6, an 
issue of $1,500,000 5% water revenue certificates at a price of 99.625, a 
basis of about 5.03%. The certificates are dated Jan. 1 1931, in $1,000 
denom., and mature $300,000 annually on Jan. 1 from 1945 to 1949, incl. 
Principal and semi-annual interest (January and July) are payable at the 
office of the City Treasurer or at the Guaranty Trust Co., New York. 
Legal opinion of Chapman & Cutler, of Chicago. he bankers are reoffering 
the certificates for general investment at a price to yield 4.75%. 

BOND SALE.—An additional block of $1,500,000 5% certificates, due 
$300 ,000 enee gf from 1940 to 1944, incl., is said to have been urchased by 
a group formed by the First Union Trust & Savings Bank, Chicago, at a 
price of 99.50, a basis of about 5.08%. 

In reference to the purchases for which the certificates were sold and the 
authority under which they are issued, the reoffering advertisment of A. C. 
Allyn & Co., says: 

“The Chicago Water Works System, owned and operated by the city 
since 1852, is one of the most modern and efficient in the country, providing 
water for what is probably the largest per capita consumption and at the 
lowest rate of any large city in the United States. 

“These certificates are issued by the City of Chicago for improvements 
and extensions to its water works system under authority of an Act of the 
General Assembly of the State of Illinois, the validity of which was sustained 
p4 the Supreme Court of the State (‘‘Chronicle’’ references, V. 131, p. 
4242 and V. 132, p. 163). The certificates are payable solely from revenues 
derived from the water works system. The city convenants to maintain 
rates for water sufficient to pay the cost of maintenance and operation and 
to pay the principal and interest of all certificates and bonds issued under 
this Act or otherwise and such rates shall not be reduced while any of the 
certificates or bonds are unpaid. Fixed assets of the System are carried on 
the city’s books at the conservative figure of $121,935,090. Maximum 
annual principal and interest requirements on all water certificates out- 
standing amount to $3,596,845. The annual earnings after deduction of 
operating and maintenance expense for the five-year period ended Dec. 31 
1929, averaged $4,330,685.”’ 


CHICKASHA, Grady County, Okla.—BOND SALE.—The $193,000 
issue of water plant bonds offered for sale on Feb. 2—V. 132, p. 886—was 
jointly purchased by R. J. Edwards, Inc., of Oklahoma City, and the 
Fidelity National Corp., of Kansas City, paying a premium of $76.00, 

ual to 100.03, a basis of about 4.80%, on the bonds divided as follows: 
$30,000 as 4\%s, due $10,000 from 1934 to 1936; $130,000 as 5s, due from 
1937 to 1949, and $33,000 as 4s, due as follows: $10,000 in 1950 and 1951 
and $13,000 in 1952. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
Louis M. Dufault, City Treasurer, on Feb. 11 awarded a $300,000 temporary 
loan to Salomon Bros. & Hutzler, of Boston, at 2.10% discount, plus a 
premium of $1. The loan is dated Feb. 11 1931 and is payable Nov. 16 
1931. The notes will be authenticated as to genuineness and validity by the 
First National Bank, of Boston, under advice of Storey, Thorndike, Palmer 
& Dodge, of Boston. Bids for the loan were as follows: 
idder— 








Discount. 
Salomon Bros. & Hutzler, plus $1 premium (purchaser) -_-_______ 2.10% 
Third National Bank & Trust Co., Springfield_-_._-_._______~_ 2.13% 
Western Massachusetts Bank & Trust Co., Springfield________ 2.15% 


Blake Bros. & Co., Boston 


CINCINNATI, Hamilton County, Ohio.—BOND OFFERING.— 
Henry Urner, City Auditor, will receive sealed bids until 12 m. on March 3 
Fhe purchase of $1,160,000 414 % coupon or registered bonds, divided as 
ollows: 
$660,000 City of Cincinnati University fireproof buildings bonds. Due 

$33 ,000 on Sept. 1 from 1932 to 195} incl. 
300,000 playgrounds bonds. Due $20,000 on Sept. 1 from 1931 to 1946 incl. 
200,000 park, boulevard and parkway impt. bonds. Due Sept. 1 as 
ollows: $14,000 from 1932 to 1936 incl., and $13,000 from 1937 
to 1946 incl. j 

All of the above bonds are dated April 1 1931. Denom. $1,000. Prin. 
and semi-ann. int. (M. & 8S.) are payable at the Irving Trust Co., New York. 
Bids for the bonds to bear int. at a rate other than 444%, expressed in 
a multiple of 4 of 1%, willalso be considered. These bonds were authorized 
at the general election in Nov. 1929 and are payable from taxes levied out- 
side of tax limitations. A certified check for 3% of the first $100,000 of 
bonds bid for, and 1% of al! bonds in excess of $100,000 bid for, payable to 
the order of the City Auditor, must accompany each proposal. Bids ma 

made separately for each lot or for ‘‘all or none.'’ Split rate bids will 


not be considered on any single issue, but different interest rates may be 
bid for different issues. 
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Financial Statistics Jan. 31 1931. 
NN a ered be tise: vie. ts dnl de ation og chs dhn tn we de 


$105,116,432.44 
*Street improvement notes 


1,291,280.00 
$106 ,407 ,712.44 
1,160 ,000.00 





Bonds herein advertised for sale March 3 1931 
Total indebtedness (including this issue) 





$107 ,567 ,712.44 


*Street impt. bonds included in above______ $4,117 ,329.31 
Water works bonds included in above______ 14,532,230.48 
Cincinnati South. Ry. bonds incl. in above_21,832,000.00 
Par value of water works sinking fund 7,166,933 .66 
Par value of Cincinnati Sou. Ry. sink.fund_ 6,165,220.53 
Par ae of all sinking funds 38,767 850.68 


804,985,610.00 
303 571,890.00 


Total valuation of taxable preperty Dec. 1930_______- $1,108,557 ,500.00 

*These bonds and notes are paid by special assessments levied upon 
property abutting on streets improved by paving, sewers, &c. 

Aan ga water works and Cincinnati Southern Ry. bonds are self- 
supporting. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Louis County, 
Mo.—BOND OFFERING .—Sealed bids will be received until 8 p.m. on 
Feb. 16 by Mrs. Victor W. Kern, District Secretary, for the purchase of a 
$325,000 issue of 4% or 444% school bonds. Denom. $1,000. Dated 
Feb. 1 1931. Due on Feb. 1 as follows: $5,000, 1932; $10,000, 1933; 
$15,000, 1934 to 1943, and $20,000, 1944 to 1951, all incl. Prin. and int. 
(M. & N.) vette at the First National Bank in St. Louis. The legal 
approval of Benj. H. Charles, of St. Louis, will be furnished. Bonds will 
be printed and registered by the State Auditor at the expense of the District. 
The Treasurer will furnish the required bidding forms. A $3,000 cert 
check, payable to the District Treasurer, must accompany the bid. 


COCKE COUNTY (P. O. Newport), Tenn.—BONDS NOT SOLD.— 
The $110,000 issue of not to exceed 514% semi-ann. court house bonds 
offered on Jan. 22—V. 132, p. 692—was not sold as all the bids received 
were rejected, reports W. C. Cureton, Clerk of the County Court. 


_ COLUMBIA, Richland County, S. C.—BOND SALE.—The $46,000 
issue of coupon assessment bonds offered for sale on Feb. 10—V. 132, 
p. 692—was awarded to the Central Union Bank of Columbia, as 4%s, 
pa ng a premium of $284, equal to 100.61, a basis of about 4.63%. Dated 
eb. 11931. Duefrom Feb. 1 1932 to 1941. 

The next best offer was from the Peoples State Bank of South Carolina, 
of Columbia, with a tender of $142.60 premium en 4%s. The following 
firms also bid: Seaso & Mayer; the Weil, Roth & Irving Co.; the 
South Carolina National Bank; N. 8. Hill & Co.; Assel, Goetz & Moerlein; 
J.H. Hilsman & Co.and the National Loan & Exchange Bank of Columbia. 





ified 


CONCORD, Merrimack County, N. H.—BOND SALE.—The $126,000 
4%% coupon water bonds offered on Feb. 9—V. 132, p. 1071—were 
awarded to Stone & Webster and Blodget, Inc., of Boston, at a price of 
101.72, a basis of about 4.08%. The bonds are dated Feb. 1 1931 and 
mature serially from 1938 to 1951 incl. Bids for the issue were as follows: 

Bidder— te Bid. 
Stone & Webster and Blodget. Inc. (purchaser) 


pill badad ate aces «: Ce 101.72 
iia: ty MI, I mame acca ccene ..101.293 
ee Oe eee 1.28 
I is MN i a ni mw manmenn Sed ownic o ...-101.236 
oo J Ul aha Rig eens se 101.058 
Chase Securities Corp., New York______________________- -100.71 
he RC FES eee a ee Be ee 100.473 
Cee 6 eee Gn BeOW NOSE... eb ec bcc ke 100.339 
ts, |, | 3 Sear pre iie Siete ST certs 100.037 
Ro eee See 98.50 


CRAWFORD COUNTY (P. O. Denison), lowa.—BOND OFFERING. 
—Bids will be received until 10 a. m. on Feb. 18, by M. L. Collins, County 
Treasurer, for the perchase of a $65,000 issue of annual primary road 
bonds. Denom. $1,000. Dated March 1 1931. Due on May 1, as follows: 
$6,000, 1936 to 1944, and $11,000 in 1945. Optional after May 1 1936. 
The conditions governing this offering are as given under Audubon County. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND OFFERING.—Both 
sealed and open bids will be received up to 10 a. m. on Feb. 20, by F. C. 
Bengston, County Treasurer, for the purchase of an issue of $140,000 
annual primary road bonds. Denom. $1,000. Dated March 1 1931. Due 
$14,000 from May 1 1936 to 1945, incl. Optional after May 1 1936. No 
other conditions are prescribed except as given under Audubon County. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The $60,000 
4%% public parks and playgrounds bonds offered on Feb. 11—V. 132, p. 
1072—-were awarded to Seasongood & Mayer, of Cincinnati, at par plus a 
premium of $423, equal to 100.705, a basis of about 4.11%. The bonds are 
dated Feb. 1 1931 and mature $6,000 on Sept. 1 from 1932 to 1941 incl. 


DAYTON, Montgomery County, Ohio.—CITY PLANS SALE OF 
$800,000 BONDS.—The legal department of the city is preparing an ordi- 
nance providing for the sale of $800,000 in bonds for [pg crossing elimi- 
nation pur , according to the Dayton ‘‘News”’ of Jan. 31. The bonds 
are part of an issue of $8,000,000 authorized by vote of the people, ,and 
$300,000 of the proceeds would be used to redeem a similar amount of 


notes issued last April when market conditions were unfavorable to the 
sale of long-term bonds. 


DEARBORN TOWNSHIP (P. O. Inkster), Wayne County, Mich.— 
BOND SALE.—The $13,000 8 ial Assessment Water Main District No. 
13 bonds offered on Jan. 13—V. 132, p. 163—-were awarded as 6s to the 
Dearborn State Bank. The bonds are dated Dec. 1 1930 and mature 
Jan. 1 as follows: $2,000 in 1932 and 1933, and $3,000 from 1934 to 1936, 
incl. Purchaser agreed to pay the cost of the legal opinion and the printing 
of the bonds. Only one bid was received at the sale. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
following issues of 44% coupon bonds aggregating $11,400 offered on 
Feb. 5—V. 132, p. 524—were awarded to the City National Bank, of 
Auburn, whose bids were unconditional: 


$7,400 C. O. Griffen et al., Wilmington Twp. highway improvement bonds 
sold at par plus a premium of $35, equal to 100.47, a basis of about 
4.40%. Due as follows: $370 July 15 1932; $370 Jan. and July 15 
from 1933 to 1941, incl., and $370 Jan. 15 1942. Conditional 
offers of par plus premiums of $233.00 and $201.50 were submitted 
by the Fletcher Savings Bank & Trust Co., and Pfaff & Hughel, 
respectively, each of Indianapolis. 

4,000 Boyd Jennings et al., Troy and Franklin Twps. highway improve- 
ment bonds sold at par plus a premium of $25, equal to 100.62, a 
basis of about 4.37%. Due as follows: $200 July 15 1932; $200 
Jan. and July 15 from 1933 to 1941, incl. and $200 Jan. 15 1942. 
Conditional offers of par plus premiums of $110 and $43 were 
submitted by Pfaff & Hughel, and the Fletcher Savings Bank & 
Trust Co., respectively. oni 

1931. 


Each issue is dated Jan. 15 

DELPHI, Carroll County, Ind.—BOND SALE.—The $18,000 4 4% 
coupon water works system improvement bonds offered on Feb. 10—V. 
132, p. 886—were awarded to William H. Bradshaw, a local investor, at 
par plus a premium of $279, equal to 101.55, a basis of about 4.01%. 
Dated Jan. 15 1931. Due $1,500 each six months for a period of six years. 
ie semenieted for the issue were as follows: 

idder—- 


fs Rate Bid. 
William H. Bradshaw (purchaser) 


$279.00 


City Securities Corp., Indianapolis _____ ___- a 174.77 
Union Trust Co., Indianapolis____________- scabies materia a ey 272.00 
Fletcher Savings & Trust Co., Indianapolis________________. 278.00 


DELPHOS, Allen County, Ohio.—NOTE ISSUE APPROVED .— 
The city council has passed an ordinance providing for the issuance of 
$38,000 5% (series B) sewage disposal plant notes, to be dated Jan. 15 
1931 and mature Jan. 15 1933; redeemable, however, at the option of the 
city at any interest period. Interest to be payable semi-annually. Principal 
and interest payable at the office of the City Treasurer. The notes are to be 
issued in anticipation of the sale of a similar amount of 5% bonds, desig- 
nated for the same purpose, to be dated Nov. 1 1932 and mature as follows: 
$3,000 May and Nov. 1 from 1944 to 1949 incl., and $2,000 May 1 1950. 
The notes shall first be offered at a price par to the sinking fund trustees. 





DOVER, Tuscarawas County, Ohio.— BOND SALE.—BOND OFFER- 
ING.—O.L. Youngen, City Auditor, informs us that the investment board 
of the city will purchase an issue of $55,039.80 4%% special assessment 
improvement bonds, issued pursuant to the passage of an ordinance auth- 
orizing the same. The bonds are dated Feb. 1 1931. Due semi-annually as 
follows: $2,038.90 April 1, and $2,000 Oct. 1 1932; $2,000 April and Oct. 1 
1933; $2,000 — 1 and $3.00. Oct. 1 1934, and $3,000 April and Oct. 1 
from 1935 to 1941 incl. ncipal and semi-annual interest payable at the 
office of the City Treasury 


BOND OFFERING.—Mr. Youngen also advises us that he will receive 
~ bye until 1. m oe 7 for the purchase of the following issues 
0 nds aggregating ® : 
$26,500 4%% city’s portion improvement bonds. One bond for $1,500 

others for $1,000. Due Oct. 1 as follows: $2,500 in 1932, and 
$3,000 from 1933 to 1940 incl. 

20,000 5% municipal cemetary improvement bonds. Denom. $1,000. 
Due $1,000 April and Oct. 1 from 1932 to 1941 incl. 

Each issue is da’ Feb. 1 1931. Principal and semi-annual interest 
(April and Oct.) are payable at the office of the City Treasurer. Bids for 
the bonds to bear interest at rates other than those specified, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for $1,000, 
covering each issue, must accompany each proposal. Proceedings for these 
issues have been taken under the supervision of Squire, Sanders and Dem: 
sey, Cleveland, and their final approving opinion will be furnished to the 
purchaser if desired without cost. All bids may be so conditioned, but 
otherwise must be unconditional. 


DOVER, Cuyahoga County, Ohio.—BOND SALE NOT CONSUM- 
MATED.—ISSUE REOFFERED.—The sale of the $18,350 special assess- 
ment street improvement bonds which was included in the award on Dec. 4 
1930 of a total of $26,150 bonds to Ryan, Sutherland & Co., Toledo, as 
5\%s, at 100.79, a basis of about 5.09%—V. 131, p. 3907—apparently 
was not consummated as the issue is being reoffered for award at 12 m. on 
March 3. Sealed bids should be addressed to E. E. Campbell, Villa 
Clerk. Bonds are dated Oct. 11930. Due as follows: $300 April and $9 
Oct. 1 1932, and $950 April and Oct. 1 from 1933 to 1941, incl. Bidder is 
privileged to name the rate of interest, expressed in a multiple of 4 of 1%. 
A certified check for 10% of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accompany each proposal. 


DUBOIS COUNTY (P. O. Jasper) Ind.—BOND OFFERING .—Jacob 
P. Frick, County Treasurer, will receive sealed bids until 2 p.m. on March 2 
for the purchase of $21,000 4% % road construction bonds. Dated March 2 
1931. enom. $525. Due $1,050 July 15 1932; $1,050 Jan. and July 15 
from 1933 to 1941 incl., and $1,050 Jan. 15 1942. Interest is payable semi- 
annually on Jan. and July 15. 


EAST AURORA, Erie County, N. Y.—BOND SALE.—The $26,000 
coupon or registered street improvement bonds offered on Feb. 9—V. 132, 

. 1072— were awarded as 4.40s to the Manufacturers & Traders Trust 
Bo. of Buffalo, at par plus a premium of $25.74, equal to 100.099, a basis 
of about 4.38%. he bonds are dated Nov. 1 1930 and mature Nov. 1 as 
follows: $2,000 from 1931 to 1942, incl., and $1,000 from 1942 to 1945, incl. 

EAST BANGOR, Northampton County, Pa.—BOND _ SALE.— 
Samuel Baker, Jr., Borough Secretary, reports that an issu cof $10,000 5% 
refunding bonds, recently authorized by the Department o fInterna! Affairs 
of Pennsylvania, has been disposed of. The bonds mature $500 annually 
from 1932 to 1961, incl. Interest is payable semi-annually. 


ELDON, Miller County, Mo.—PRICE PAID.—The $15,000 issue of 
city hall bonds that was Durchased by the Prescott, Wright, Snider Co. 
of Kansas City as 44s semi-ann.—V. 131, p. 4084—-was awarded at a price 
of 99.03, a basis of about 4.60%. Due $1,000 from 1935 to 1949, incl. 


ELLICOTT UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Falconer), Chautauqua County, N. ¥.—BOND SALE.—The $20,000 
coupon or registered (series B) school bonds offered _on Feb. 9—7. 132, 
p. 1072—were awarded as 4.40s to Dewey, Bacon & Co., of New York, at 
a price of 100.58, a basis of about 4.36%. The bonds are dated Sept. 1 
1929 and mature $10,000 Sept. 1 in 1953 and 1954. 


ERIE COUNTY (P. O. Erie), Pa.—NOTE SALE.—The $160,000 
four-months notes reoffered on Feb. 9, after the one bid received at a 
previous offering on Jan. 28 had been rejected—V. 132, p. 886—were 
awarded to Edward Lowber Stokes & Co., of Philadelphia, the nature of 
whose proposal was not disclosed. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING .—louis 
F. Dodd, Chairman of the Finanace Committee of the Board of Chosen 
Freeholders will receive a until March 25 for the purchase of 
$8,582,100 bonds, divided as follows: 

a 100 refunding temporary impt. bonds. Due March 15 as follows: 
er $200,100 in 1932; $200. from 1933 to 1954 incl.; $300,000 

roles Cel ia See Oon ends, Due March 15 
1,590,000 vocational school bu ng construction nds. 

as follows: ee from 1932 to 1967 incl., and $50,000 from 

1968 to 1970 incl. 

Each issue is dated March 151931. Prin. and semi-ann. int. (M. & 8. 15) 
payable at the United States Trust Co., New York. Notice of the passage 
of the resolutions authorizing the issuance of these bonds was given 
V. 132, p. 1072. 


EUGENE, Lane County, Ore.—BONDS CALLED.—Series A, Ban- 
croft Improvement bonds, Nos. 1 to 100, dated March 1 1926, called as of 
March 1 1931 at the office of the city Treasurer. 


EVANGELINE PARISH SCHOOL DISTRICT NO. 5 (P. O. Ville 
Platte), La.— MATURITY.—The $10,000 issue of 6% coupon school 
bonds that was awarded at par to Robert Budd of Ville Platte—V. 132, 
p. 886, matures from 1932 to 1951 incl. 


FAIRFAX, Fairfax County, Va.—BOND OFFERING.—We are in- 
formed that sealed bids will be received until Feb. 24 by Mayor Thomas P 
Chapman, for the purchase of a $5,000 issue of water system bonds. These 
bonds are reported to be a portion of a $50,000 issue. 


FALLON COUNTY (P. O. Baker), Mont.—ADDITIONAL INFOR- 
MATION .—The $171,000 issue of coupon refunding bonds that was pur- 
chased by the State Land Board, as 4%s, at a price of 100.46—V. 132, 
p. 1072—is due on Jan. 1, as follows: $13,000, 1932 to 1942, and $14,000 
in 1943 and 1944. Int. payable J. & J. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND OFFERING .— 
Both sealed bids and a bids will be received up to 2 ie m. on Feb. 16, by 
A. E. Regel, County Treasurer, for the purchase of an $89,500 issue of ann. 

rimary road bonds. Denom. $1,000, one for $500. Dated March 1 1931. 
Jue on May | as follows: $8,500 in 1936, and $9,000, 1937 to 1945 incl. 
Optional after May 1 1936. The conditions governing the sale of these 
bonds are as given under Audubon County. 


FORT BEND COUNTY ROAD DISTRICT NO. 12 (P. O. Rich- 
mond), Tex.—BONDS VOTED.—At the special election held on Feb. 7 
—V. 132, p. 524—the voters approved the proposed $330,000 52%, road 
bond issue by a count reported to have been 172 ‘‘for’’ to 13 ‘‘against. 


FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. oO. Fort 
Dodge), Webster County, lowa.—BANKERS OFFER BONDS.—The 
$225,000 issue of coupon schoo! building bonds that was purchased by Geo. 
M. Bechtel & Co. of Davenport, as 44s, at 100.7915, a basis of about 
4.04% —V. 132, p. 1073—is being offered for general investment at prices 
to yield from 3.75 to 3.95%, according to maturity. Dated Feb. 1 1931. 
Due from Nov. 1 1932 to 1950, incl. Prin. and int. (M. & N.) payable at 
the office of the District Treasurer. 

Financial Statement (As Officially Reported). 
*Value of taxable property, estimated 
jp Gens ey ge included) ~-=-- 4 
s: Sinking fun 4 
WONG a as So EE hc Satan hews becncank> amnesia aul 934,477 

Population 1920 Census, 19,347; 1930 Census, 21,860. 

* The constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


FORT STOCKTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Stockton) Pecos County, Tex.—BONDS NOT SOLD .—The 
$100,000 issue of 5% semi-ann. school bonds offered on Feb. 10—V. 132, 
p. 887—was not sold as all the bids received were rejected. It is reported 
that private sale will dispose of these bonds. 


FORT WAYNE, Allen County, Ind.—BOND OFFERING .—Julian F. 
Franke, City Comptroller, will receive sealed bids until 2 p. m. on Feb. 24 





$24,512,342 
939,000 
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for a eerere of $500,000 44% (series ‘‘T’’) water works impt. bonds. 
Dated reh 11931. Denoms. $1, Due $20,000 annually on June 1 
. Prin. and semi-ann. int. are payable at the Fistr 
-State National Bank & Trust Co., Fort Wayne. Bids must be un- 
conditional and accompanied by a certified check for 244% of the face value 
of the total amount of bonds bid for, payable to the order of the City reg A 

e 


troller. The bonds are issued pursuant to the prvisions of an Act 
General Assembly of the State, entitled “‘An act co municipal 
tions,’’ approved March 6 1905, and an ordinance aut the 


corpora 
issuance of $2,500,000 in 


bonds to nee improvements to the m pal 
water works system, Dec. 29 1930. otice of the approval of the 
sale of the bonds by the Public Service Commission of Indiana and the in- 


tention of the city to market the first block of $500,000 bonds during 
February was given in V. 132, p. 524. 


FORT WORTH, Tarrant County, Tex.—BONDS OFFERED FOR 
SUBSCRIPTION .—Of the three issues of coupon bonds, ti 

that were purchased by a os, composed of " 
of New York, George L. Simpson & . of Dallas, and the Guardian Trust 
Co. of Houston, on Feb. 3—V. 132, p. 1073—the two issues of 44%% 
street improvement and municipal airport bonds, a ting $700,000, are 
being offered by the successful bidders at prices to yield from 4.20 to 4.30%, 
ocereing er maturity. Dated Feb. 1 1931. Due from Feb. 1 1936 to 
, inclusive. 


Pr od _ BIDS.—The following is an official list of the bids received for 
e bonds: 
$700,000 Street and Airport Bonds. 


Name of Bidder— Price. 
* Eldredge & Co., Geo. L. Simpson and Guardian Trust Co.--- 101.72 
First Union Bank & Trust Co., Banc Northwest Co., and First 

SN RII ks DSi bok ive ie dss nnn es nib > es talaga br en 100.214 
©. W. McNear & Co., A. C. Allyn & Co., Stifel, Nicolaus & Co., 

John Nuveen, Hall & Hall, and Dallas Union Trust Co-__----- 100.11 
Mercantile Commerce Co. of St. Sri scsdek cbc edbowend 100.05 
Hibernia Securities Co., Inc. of New Orleans-.-_-.-......-.-.-- 100.37 

; $500,000 Water Works Bonds. 

Name of Bidder— Price 
* Eldredge & Co., Geo. L. Simpson Co., and Guardian Trust Co., 

itn cibenniniite re Sebbhb wien on atwal sibunwieateo 101.25 
Mercantile Commerce Co. of St. Louis.........-...-----.--- 00.5 
tt tbat bn thenoetbapn nnn twbuwinnaewy 98.80 


* Successful bids. 


GALLATIN AND BROADWATER COUNTIES JOINT SCHOOL 
DISTRICT NO. 24 (P. O. Three Forks), Mont.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on March 5 by E. W. McPhail, 
District Clerk, for the purchase of a $25,000 issue of school bonds. Int. 
rate is not to exceed 6%, payable semi-annually. Due $2,500 from 1932 
to 1941, incl. A certified check for $2,500 must accompany the bid. 


GALVESTON, Cass County, Ind.—BOND OFFERING.—Sealed 
bids addressed to J. F. Cornell, Secretary of the Board of Trustees, will be 
received until 10 a.m. on Feb. 19 for the purchase of $11,000 5% school 
bonds issued for the purpose of refunding outstanding indebtedness. The 
bonds will be dated Feb. 20 1931. Denoms. $ and $100. Due $1,100 
on Dec. 19 from 1932 to 1941 incl. Interest is Ce semi-annually on 
June and Dec. 19. A certified check for 10% of the amount bid must 
accompany each proposal. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—The 
$600 000 coupon (registerable as to peacpe) road bonds offered on Feb. 5— 
. 132, we 693— were awarded to the First Detroit Co., Detroit, and the 
Harris Trust & Savings Bank, Chicago, jointly, at par pe a premium of 
, for the bonds as follows: $150,000, due $50, ar. 15 1932 and 
100,000 Mar. 15 1933, as 3%s: $100,000, due Mar. 15 1934, as 4s. and 
50,000, due $150,000 Mar. 15 1935 and $200,000 Mar. 15 1936, as 4 \s. 
et interest cost of the financing to the county about 4.097%. The 
bonds are dated Feb. 1 1931. Principal and semi-annual interest (Mar. & 
bes 15) payable at the Chase National Bank, New York. The successful 
ders are reoffering the bonds for — investment at prices to yield 
from 3.00 to 3.50% for the 34s, 3.75% for the 4s, and 3.90 and 4.00% for 
the 4%s. The securities, in the opinion of the bankers, are legal invest- 
ment for savings banks in New York and other States and are eligible as 
security for Postal Savings Deposits. Financial statement of the county 
appeared in—V. 132, p. 693. J. H. Galliver, County Auditor, has pre- 
pared the following tabulation showing the name of the bidders and the 


nature of each proposal: 
First Detroit Company, jointly with Harris Trust & Savings Bank, at 


an interest rate of 44%, par plus a premium of $3,240.00. The above 
Int. 


companies also bid as follows: 


$ 50,000 due Mar. 15 1932 
100,000 due Mar. 3¢ 
100,000 due Mar. 
150,000 due Mar. 

a due a A aa %% 
ar plus a premium o , with principal and interest payable at the 

Chase Rational Bank, New York, N. v" ” ntti 

First Union Trust & Savings Bank, Chicago, IlJ., bid all maturities at 
4x7 interest, plus a premium of 985, with principal and interest 

Payable at their Bank. 


raun, Bosworth & Company, jointly with Continental-Illinois Co., 
bid as follows: 


Rate. 





Int. Rate. 
SE OSE gs RE ne ee ge ee ee ee "0 
IO ee oe waeeue 3% 
IEE A EO EN ben heb vo oe au wcenne ede wdewics 4% 
ae ee bae li oudemen 4% 
I iO ee 4%% 


Par plus a premium of $313. 

Ames, Emerich & Co., Inc., jointly with First Wisconsin Co., and 
Boatmen's National Co., with all maturities at 44% interest, par plus a 
Premium of $918. The above companies also bid as follows: 


Int. 

I — 
ee Seo 7. tro Pe wecroerseenwnes 5% 
ee. oo ee eer eaesesnee 5% 
ee Se see oeerereresesnes 4%, 
ee, oe. deers nor ssare 4%, 
es ts) Teen arenes saneNes 4%, 


er piss premainm of tag : 
. L. Slayton Jo., Inc., jointly with A. C. Allyn & Co., - 
turities at 44% interest, par plus a premium of $1928.81. ecieatiomes 


Otis & Company, jointly with Joel, Stoc 
State Truss Conbane kard & Company, and American 


bid all maturiti 
premium of $1,087.80. es at 434% interest, par plus a 


Chatham Phenix Corporation, jointly with Northern Trust C 
bid all maturities at 414% interest, par plus a premium of $917. ‘epagees 
Halsey, Stuart & Company, jointly with A. B. Leach & Co. Inc., bid 
su foreman-Btate Oxchotatinn inne ene Bremium of $631.06. 
- ation, jointly wit entral-Illinois C 
all maturities at 444% interest, 2 plus a premium of $2 012.00. we 
b ok arene Sombens ie rom, Cos ones | — Guardian Detroit Co., 

Plus a prem .00. 

companies also bid as follows: ’ Me SE SA A.. eae Oeee 


EES CELE ~~ a 
Ne nn cedhonsn ened un 48 
NE I OD Eso oes amc acmncccoccenccc. ce 4% 
EE Mena sicecacsevececcécceseccccence. an 
Seven one seen 38 tee... ---.-.---.-.......... ana 


Par plus a premium of $502.20. 
Stranahan, Harris & Company, Inc., bid as follows: 


$ 50,000 due Mar. 15 1932 
100,000 due Mar. 
100,000 due Mar. 
150,000 due Mar. 
200,000 due Mar. 151 

Par.plus a premium o 


GLADSTONE, Clackamas County, Ore.—BOND SALE.—O 
$36,154.01 issue of impt. bonds offered for sale on Feb. 3—V. 132. p. 693-— 
@ total of $32,654.01 were awarded as 6% bonds,at par as follows: $20,154.01 
to the Bank of Commerce of Oregon City; $6,500 to the Cochran Construc- 
tion Co. of Portland, and $6,000 to E. M. Howell of Oregon City. Due 
on March 1 1934, optional on any int. paying date. 

(This report corrects that given in V. 132, p. 1073.) 











GRAND RAPIDS AND PARIS TOWNSHIPS FRACTIONAL 
GRADED SCHOOL DISTRICT NO. 3 (P. O. East Grand Rapids), 
Kent County, Mich.—BOND SALE.—The following issues of coupon 
bonds, acerepeting $48 ,000 offered on Feb. 9—V. 132, p. 887—were awarded 
to the Grand Rapids Trust Co. of Grand Rapids, at par plus a premium of 
376'3 equal to 101.59, a basis of about 5.05%: 

,000 4} A school building bonds. Due $2,000 on Feb. 1 from 1932 to 
, inclusive. 

8,000 a =e bonds. Due $1,000 on March 1 from 1932 to 1939, 

nclusive. 

Each issue is dated March 1 1931. (These are the bonds mentioned in 
V. 132, p. 692—under the caption, East Grand Rapids, 8. D., Mich. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND OFFERING.—Norman C. Templeton, Town Clerk, will receive 
sealed bids until 3 p. m. on Feb. 19 for the purchase of $255,000 not to 
exceed 6% int. coupon or registered bonds, divided as follows: 
$245,000 highway impt. bonds. Due Feb. 1 as follows: $8,000 from 1932 

to 1956 incl., and $9,000 from 1957 to 1961 incl. 

10,000 Donald Drive impt. bonds. Due Feb. 1 as follows: $500 from 

1932 to 1941 incl., and $1,000 from 1942 to 1946 incl. 

Each issue is dated Feb. 1 1931. Denoms. $1,000 and $500. Rate of 
int. to be expressed in a multiple of 14 or 1-10th of 1% and must be the 
same for all of the bonds. Prin. and semi-ann. int. (F. & A.) are payable 
at the Washington Irving Trust Co., Tarrytown. A certified check for 
$5,000, payable to the order of the Town Treasurer, must accompany each 

roposal. The approving opinion of Clay, Dilion & Vandewater of New 
ork will be furnished the purchaser 


Financial Statement. 
Valuations: Actual, estimated 1931.............-.---.-.-.- 
Assessed 0 





$15,000 ,000.00 
9,942,617 .00 
603 ,048 .84 

Population, estimated 1931, 3,000. 

GREENBURGH UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Elmsford), Westchester County, N. Y.—BOND OFFERING .—Richard 
H. Yates, District Clerk, will receive sealed bids until 8 p. m. on Feb. 16 
at the office of the First National Bank of Elmsford, for the purchase of 
$20,000 not to exceed 5% int. coupon or registered school bonds. Dated 
Feb. 1 1931. Denom. $1,000. ue $1,000 Feb. 1 from 1932 to 1951 
incl. Rate of int. to be expressed in a multiple of 1-10th or 4 of 1% and 
must be the same for all of the bonds. Prin. and semi-ann. int. (F. & A.) 
are payable at the First National Bank, Elmsford. A certified check for 
$500, payable to Louis Calgano, Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York will 
be furnished the purchaser. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Lewis V. Brewer, County Auditor, will receive sealed bids until 2 p. m. on 
Feb. 24 for the purchase of $8,300 4% % Wright Township vel road con- 
struction bonds. Dated Feb. 15 1931. Denom. $415. ue as follows: 
$415, July 15 1932; $415, Jan. and July 15 from 1933 to 1941 incl., and 
$415, Jan. 15 1942. Principal and semi-annual int. (Jan. and July 15) 
are payable at the office of the County Treasurer. 


GROVEPORT, Franklin County, Ohio.—BOND OFFERING .—Edgar 
F. Dildine, Village Clerk, will receive sealed bids until 12 m. on Feb. 21 
for the purchase of $4,200 6% special assessment impt. bonds. Dated 
Feb. 21 1931. Denoms. $500 and $400. Due Oct. 1 as follows: $500 in 
1932 and 1933, and $400 from 1934 to 1941 incl. Int. is payable semi- 
annually in April and October. Bids for the bonds to bear int. at a rate 
other than 6%, expressed in a multiple of 44 of 1%, will also be considered. 
A certified check for $50, payable to the order of the Village, must accom- 
pany each proposal. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa.—BOND OF- 
FERING.—Both sealed and open bids will be received by A. M. Crabb 
County Treasurer, until 2 p. m. on Feb. 19, for the panchae ofa $200,000 
issue of annual primary road bonds. Denom. $1 . Dated March 1 
1931. Due $20, from May 1 1936 to 1945, incl. Optional after May 
1 1936. The conditions of sale are as given under Audubon County. 


HALEYVILLE, Winston County, Ala.—ADDITIONAL DETAILS.— 
The $15,000 sanitary sewer, series A bonds that were purchased by_the 
er ceeeTtthe 132, p. 1073—were sold as 6s, at par. Due from Feb. 

to " 


HALLS, Lauderdale County, Tenn.—BOND ‘OF FERING.—Sealed 
bids will be received until 8 p.m. on Feb. 28, by Mayor R. H. Jordan, for 
the purchase of a $10,000 issue of 6% semi-ann. refunding bonds. Denom. 
$1,000. Dated Feb. 1 1931. Due $2,000 from Feb. 1 1947 to 1951, incl. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $675,000 series E Tuberculosis Sanitorium bonds offered on Feb. 13 
—V. 132, p. 887—were awarded as 4s to the Continental Illinois Co., of 
Chicago, and the First Detroit Co. of Detroit, jointly, at a price of 100.31,a 
basis of about 3.975%. The bonds are dated Feb. 1 1931 and mature 
$27,000 on Feb. 1 from 1933 to 1957, incl. The successful bidders are 
reoffering the bonds for general investment at yee to yield from 3.25 to 
3.90%, according to maturity. Some of the bids submitted at the sale, 
as of which were for the bonds as 4s, are as follows: 


i — Rate Bid 
Continental Illinois Co., and First Detroit Co., jointly..-.----- 100.31 
Ames, Mrarich & Oo. , Ciiengo. 2... cnccnncccecncccscccccccce 100.26 
Ck 2 oie! SEL. 25s pbb ba Wewecnidedupéen an Geowaee 100.16 
Me. Oe, Deen & Oo... Ime., Na ZG ow ce acwdcscnncscecccs 100.138 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received up to 2 p. m. on Feb. 
17, by J. K. Fear, County Treasurer, for the purchase of a $265,000 issue 
of annual primary road bonds. Denom. $1, . Dated March 1 1931. 
Due on May 1, as follows: $26,000, 1936 to 1949, and $31,000 in 1945. 
Optional after May 1 1936. The conditions governing the sale of these 
bonds are as given under Audubon County. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING. 
—John J. Murphy, County Treasurer, will receive sealed bids until 12 m. 
on Feb. 18, for the purchase at discount of a $400,000 temporary loan. 
Dated Feb. 18 1931. Denoms. $50,000, $25,000, $10,000 and $5,000. 
Payable Nov. 6 1931. The notes will be authenticated as to genuineness 
and validity by the First National Bank, of Boston, under advice of Ropes, 
Gray, Boyden & Perkins, of Boston. 


HAMTRAMCK, Wayne County, Mich.—BOND ELECTION .—At a 
meeting of the common council on Feb. 5, it was decided that at the regular 
election on April 6, the voters will pass upon a proposal calling for the sale 
of $400,000 in bonds to finance improvements to the municipal hospital. 


HAMTRAMCK SCHOOL DISTRICT, Wayne County, Mich.— 
BOND OFFERING.—Henry Karwowski, Secretary of the Board of Educa- 
tion, will receive sealed bids until 9 p.m. on Feb. 16, for the purchase of 
$356,000 4% % school bu.lding construction bonds. Dated March 1 1930. 
Denom. $1, . Due March 1 as follows: $8,000 from 1932 to 1938, incl., 
and $15,000 from 1939 to 1958, incl. Principal and semi-annual interest 


ayable at the Detroit & Security Trust Co., Detroit. A certified check for 
7,000 must a yd each proposal. The printing of the bonds and the 
cost of the legal opinion of er, Canfield, Paddock & Stone, of Detroit, 


will be borne by the District. 


HARDIN COUNTY (P. O. Eldora) lowa.—BOND OFFERING.—Both 
sealed and open bids will be received by Geo. W. Haynes, County Treasurer, 
until 10 a. m. on Feb. 17, for the purchase of a $365,000 issue of annual 

rimary road bonds. Denom. $1,000. Dated March 1 1931. Due on 
May 1 as follows: $36,000, 1936 to 1944, and $41,000 in 1945. The 
conditions of sale obtaining on this issue are as given under Audubon County. 


HARMON COUNTY (P. O. Hollis), Okla.—ADDITIONAL IN- 
FORMATION .—The $325,000 issue of road bonds that was purchased by 
the Brown-Crummer Co., of Wichita—V. 132, p. Was awarded as 
follows: $310,000 as 5s, due from 1936 to 1956, the remaining $15,000 as 
4%s, due in 1936. 


HARRISBURG, Dauphin County, Pa.—BOND ORDINANCE UN- 
DER CONSIDERATION .—The city council has taken under consideration 
an ordinance providing for the issuance of $150,000 coupon bonds for sewers 
and paving purposes, to be dated March 1 1931 and to bear interest at a 
rate not in excess of 4%. Due $5,000 annually on March 1 from 1932 to 1961 
incl. Principal and semi-annual interest (March and Sept.) are payable at 
the office of the City urer. Warren E. Lyme is Clerk of the uncil. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—Arthur 
T. Jacobs, City Treasurer, on Feb. 13 awarded a $450,000 temporary loan 
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to the First National Old Colony Corp. of Boston at 2.23% discount. 
The loan is dated Feb. 16 1931 and is payable Oct. 8 1931 at the First 
National Bank of Boston, or at the First of Boston Corp., New York. 
The notes will be authenticated as to genuiness and validity by the First 
National Bank, under advice of gers * Thorndike, Palmer & Dodge of 
Boston: W. O. Gay & Co. of N. Y. City, the only other bidders, offered 
to discount the loan at 2.51%. 


HOMINY, Osage County, Okla.— BOND SALE.—The $150,000 issue 
of electric light and power bonds offered for sale on Feb. 10—V. 132, p. 
was awarded to C. Edgar Honnold of Oklahoma City, at par, as 
follows: $15,000 as 5%s, due on Jan. 1 1935, and $135,000 as 6s, due $15,000 
from Jan. 1 1936 to 1944, incl. 
The other bidders and their bids were as follows: 
Name of Bidder— 


Price Bid. 
a National Bank of Tulsa On 


$75.50 prem. 
Par 


Rate. 
ee eee 6% 
id did ink ewe 6% 
H HONEY GROVE INDEPENDENT SCHOOL DISTRICT 
one 
The $ 
Board 


P. O. 
Grove) Fannin County, Tex.—ADDITIONAL DETAILS. 
,000 issue of school addition bonds that was purchased by the State 
of Education—V. 132, p. 888—was awarded at par. 5% coupon 
bonds dated Nov. 10 1930. LCenom. $100. Due in 40 years, optional in 
10 years. Int. payableM.& N. 


HUMBOLDT COUNTY (P. O. Dakota ag 


} . lowa.—BOND ELEC- 
TION _POSTPONED.—We are advised by the unty Auditor that the 


special election scheduled for Feb. 11 on the $800,000 proposed road bond 
issue—V. 132, p. 888—was indefinitely postponed. - 


INDIANAPOLIS, Marion County, Ind.—LOAN OFFERING.—A. B. 
Good, Business Manager of the Board of School Commissioners, will receive 
sealed bids until 12 m. on Feb. 21, for the purchase of a $400,000 temporary 
loan, to bear interest at a rate not to exceed 6% and to mature May 15 
1931 at such bank or trust company in Indianapolis as the successful bidder 
may select. Bids must be for the whole amount of the loan. 


{RONTON, Lawrence County, Ohio.— NOTE SALE.—The city has 
effected the sale of an issue of $5,000 6% special assessment improvement 
notes. Purchaser not disclosed. The notes are dated Dec. 15 1930, are in 
$1,000 denoms., and mature Jan. 2 1932. 





JERSEY CITY, Hudson County, N. J.—BOND SALE.—The $4,800,- 

coupon or registered tax revenue bonds offered on Feb. 10—V. 132, 
. 888—were awarded as 3s to a syndicate composed of the International 

anhattan Co., Inc., Darby & Co., B. J. Van Ingen & Co., M. F. Schliater 
& Co., Inc., Stephens & Co., and Schaumburg, Rebhann & Osborne, all of 
New York, at par plus a premium of $4,800, equal to 100.10, a basis of 
about 3.45%. The bonds are dated Feb. 1 1931, and mature $2,400,000 on 
Feb. 1 1932 and on Aug. 1 1934. The successful bidders are reoffering the 
bonds for general investment priced to yield 2.25% for the 1932 maturity 
and 3.50% for the 1934 maturity. The securities are said to be legal invest- 
ment for savings banks and trust funds in New York, New Jersey, Massa- 
chusetts and other States, and to be direct and general obligations of the 
city, payable from unlimited ad valorem taxes on all taxable property 


therein. 18 
inancial Statemen (As Officially Reported) . 
Assessed valuation of real property, 1930 # isl yt * aft Sod , 


: $630,794 374.00 
Assessed valuation of personal property, 1930 


103 ,922,715.00 


$734 717,089.00 
47 699,413.92 


JOHNSON COUNTY (P. O. Olathe), Kan.—OTHER BIDS.—The 
following is a list of the other bids received for the $100,000 4%% coupon 
semi-ann. road bonds that was purchased by the Brown-Crummer &o,, 
of Wichita, at 100.0076, a basis of about 4.24% .—V. 132, p. 1074. 

Bidders— Premium. 
A a ee $7 
Harris Trust Co 





Total assessed valuation 
Net bonded debt 


ll 
pF SR ee i ea eR apt 3.73 
eee Eee eee, SO, i an mewn eanankatmwe 6.00 
eee ee ae 6.63 


I eo ke ee ee ee ; 
es Wy CPE. - OSs UO nino dk cee wcdndcccccanunaucunnncce 3.20 
ee ee I Se 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—BOND SALE.— 
The $185,000 issue of highway bonds offered for sale on Feb. 11—V. 132, 
Pp. 888—was jointly purchased by Otis & Co. of Toledo, and the Page Trust 
Co. of Aberdeen, as 5s, paying a premium of $2,849, equal to 101.54, a basis 
ofabout 4.88%. Dated Feb. 151931. Due from Feb. 15 1934 to 1961, incl. 

The other bids were as follows: 

Bidder— 





Price Bid. 
The Milwaukee Co., and the First Securities Corp. of Minn____ $187,760 
GRIT + RM II in 2 WK oc ba wa leew a conn dWwhbweuwead 187 ,466 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BONDS OFFERED. 
—Sealed bids were received until 3 p. m. on Feb. 10, by J. W. Haines, 
County Auditor, for the purchase of an issue of $125,000 not to exceed 
4%% semi-annually funding bonds. Denom. $1,000. Dated March 1 
1931. Due in from 2 to 7 years. Principal and interest payable at a place 
as the County Board may determine. he approving opinions of Junell, 
Oakley, Driscoll & Fletcher, of Minneapolis, and Schmitt, Moody & 
Schmitt, of St. Paul, will be furnished. 


KANSAS CITY, Wyandotte County, Kan.—PRICE PAID.—The 
$65,000 issue of 444% general improvement bonds that was recently pur- 
chased by the Brown & Crummer Co., of Wichita—V. 132, p. 1074—was 
awarded at a price of 100.775, a basis of about 4.10%. Due from Feb. 1 
1932 to 1941, incl. ga 


KERR COUNTY (P. O. Kerrville), Tex. BOND SALE .—The $250,000 
issue of 5% coupon semi-ann. road bonds offered for sale on Feb. 10—V. 132. 
. 694—-was jointly purchased by the B. F. Dittmar Co. and the Van H. 
Toward Co., both of San Antonio, at par. Dated Feb. 10 1931. 
from Feb. 10 1934 to 1961. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on March 10, by George A. Grant, 
County Auditor, for the purchase of a $200,000 issue of coupon King 
County—Seattle airport bonds. Interest rate is not to exceed 5%, pay- 
able semi-annually. Denominations to be $500 or $1,000 each. Dated 
April 1 1931. Due in from 2 to 30 years after date. Each bidder sub- 
mitting a bid shall specify: 

(a) The lowest rate of interest and premium, if any, above par at which 
such bidder will purchase said bonds; or 

(b) The lowest rate of interest at which the bidder will purchase said 
bonds at par. 

Bonds shall be sold to the bidder making the best bid, subject to the 
right of the Board of County Commissioners of said county to reject any 
or all bids and re-advertise. None of such bonds shall sold at less 
than par and accrued interest, nor shall ony discount or commission be 
—— be the sale of such bonds. A certified check for 5% of the bid 

required. 


LACEYVILLE SCHOOL DISTRICT, Wyoming County, Pa.— 

PRICE PAID.—The Grange National Bank of Laceyville, paid a price of 
r for the purchase of the $9,200 issue of 5% school building construction 
nds sold recently.—V. 132, p.694. The bonds mature in 1960. 


LA CROSSE, Rush County, Kan.—BOND SALE.—A $31,930 issue 
of street construction bonds is reported to have been purchased by an 
undisclosed investor. 


LANSDOWNE SCHOOL DISTRICT, Delaware County, Pa.— 
BOND SALE .—The $43.000 414 % coupon school bonds offered on Feb. 6— 
V. 132, p. 526—were awarded to A. B. Leach & Co. of Philadelphia, at a 
price of 101.90, a basis of about 4.03%. The bonds are dated Feb. 2 1931 
and mature Feb. 1 as follows: $2,000 from 1932 to 1951 incl., and $3,000 
in 1952. 

LA PORTE COUNTY (P. O. La Porte), Ind.—BONDS NOT SOLD.— 
We are advised that the issue of $21,050.04 6% drain ditch construction 
bonds scheduled to have been sold on Feb. 4—V. 132. p. 889—was not 
offered on that date as the ‘‘order authorizing the sale did not arrive soon 


Due 








enough to permit the award of the bonds on the date scheduled."’ The 
issue is expected to be reoffered a A eile bonds are dated Feb. 4 1931 


and mature Dec. 15 as follows: $2,1 4 in 1931, and $2,100 from 1932 
to 1940 incl. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
$8,000 444% coupon road improvement bonds offered on Feb. 9—V. 132, 
p. 526—were awarded to the Bedford National Bank, of Bedford, at par 
lus —— of $143, equal to 101.78, a basis of about 4.12%. Dated 
an. 31 1931. Due $2,650 on June and Dec. 25 from 1932 to 1941 incl. 
— 2 mmm ad for the issue were as follows: 


i. — Premium. 
Bedford National Bank (purchaser)__.................-.-----_- $143.00 
4 deh waht che dsacctnaccddadadawenecsewiwaaboubel 101.50 
JG id BGR ek, wns dn ctinitdosucesuibasdubovdaibatwhnes 93.25 
DOS SS Mi a nk odes docked dénnd db badabeneewEs 106.70 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING.— 
Thomas N. Chapman, County Treasurer, will receive sealed bids until 1 p.m. 
on Feb. 24 for the purchase of $10,500 434% road construction bonds. 
Dated Feb. 24 1931. Denom. $525. Due $525 July 15 1932; $525 Jan. 
and July 15 from 1933 to 1941 incl., and $525 Jan. 15 1942. Prin. and 
semi-ann. int. (J. & J. 15) are payable at the office of the City Treasurer. 


LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND OFFERING. 
—P. A. Pratt, County Auditor, will receive sealed bids until 12 m. on 
March 3, for the purchase of $60,000 5% refunding bonds. Dated Feb. 15 
1931. Denom. $1,000. Due $3,000 on March 1 from 1932 to 1951, incl. 
Interest is payable semi-annually in March and September. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multipele of ~ 
4 of 1%, will also be considered. A certified check for 1% of the amount 

of the — payable to the order of the County, must accompany each 
proposal. 


LEAKSVILLE TOWNSHIP PUBLIC SCHOOL DISTRICT (P. O. 
Leaksville), Rockingham County, N. C.—BOND OFFERING .—Sealed 
bids will be received until 2 p. m. on Dec. 20 by C. OC. compos. Secretary 
of the Board of Trustees, for the purchase of a $250,000 issue of coupon 
Int. rate is not to exceed 6%, payable semi-ann ‘ 
Denom. $1,000. Dated Jan. 1 1931. Due from Jan. 1 1932 to 1955 
incl. Prin. and int. Y . & J.) payable in gold at the Central Hanover 
Bank & Trust Co. in N. Y. City. These bonds arer terable as to prin. 
only. The rate of int. is to be the same for all of the ‘ a 
peeve opinion of Storey, Thorndike, Palmer & Dodge of Boston 

furnished. Preparation of the bonds by McDaniel Lewis of Greensboro. 
A certified check for 2% of the face value of the bonds bid for, payable to 
the Treasurer of the District, is required. 


Official Financial Statement. 


Estimated real value of taxable property. -..--.--.-.-------- 25,000,000 
BEE POTRA CE, T0OD 6 oo li Soles dade seen eens n eds siies 15,095,957 
Total bonded debt, including this issue__..........-.-------- 250, 
SOE URN DUNE BO oa on eb ea oc cdnew et sn sd nedgneeneas 5, 
SES OE SUES POORUEES ok nn wos chi cerwikdchaocenseusanbet ns 89,323 
Annual credit from County Debt Service Fund until 1954 (ap.)- 30, 


Approx. area of school district in square miles, 25; population, 1930 
census, 14,154. 


LENA, Stephenson County, Ill.—BOND SALE.—C. H. Stahl, Village 
Clerk, informs us that an issue of $17,000 5% coupon water works bonds has 
been purchased at a price of par by local investors. The bonds are in 
denoms. of $200 each and mature $1,000 annually. Sale of issue was 
a. ihe by the voters at the general election in November 1930.—V. 131, 
p. 3241. 


LINWOOD SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND SALE.—The $7,000 issue of 6% school bonds offered for 
sale on Feb. 2—V. 132, p. 526—was purchased by H. W. Emken of Tulare, 

ying a premium of $262.50, equal to 103.75, a basis of about 5.36%. 

ated Jan. 5 1931. Due $500 from Jan. 5 1932 to 1945 incl. 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING. 
Sealed bids will be received, according to report, until 2 p. m. on Feb. 24, 
by the City Clerk, for the purchase of a $400,000 issue of harbor bonds. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND OFFERING.—F. L. 
Ellenberger, Clerk of the Board of dSounty Commissioners, will receive 
sealed bids until 1 p. m. on Feb. 26 for the purchase of $114,000 not to 
exceed 6% int. water and sewer impt. bonds. Dated March 1 1931. 
Denom. $1,000. Due semi-annually as follows: $5,000 April and $6,000 
Oct. 1 in 1932 and 1933; $6,000 April and Oct. 1 1934; $5,000 April and 
$6,000 Oct. 1 1935; $6,000 April and Oct. 1 1936; $5,000 Apes and $6,000 
Oct. 1 in 1937 and 1938; $6,000 April and Oct. 1 1939; $5,000 April and 
$6,000 Oct. 1 1940 and $6,000 psy and Oct. 11941. Prin. and semi-ann. 
int. (A. & O.) payable at the office of the County Treasurer. Bids for the 
bonds to bear int. at a rate other than 6%, expressed in a multiple of 4 
of 1%, will also be considered. Successful bidder to prepare data for the 
bonds and pay the cost of the printing of the same. A certified check for 
$5,000, payable to the County Commissioners, must accompany each 
proposal. Conditional bids will not be considered. A transcript of 
the proceedings had in relation to the impt. herein designated will be fur- 
nished by said Board to the successful bidder and said bidder will be re- 
quired to satisfy themselves at their own cost and expense of the legality 
of the issue of said bonds.”’ 


LOUISVILLE, Jefferson County, Ky.—FINANCIAL STATE- 
MENT .—The following detailed official statement is furnished in connection 
with the offering scheduled for Feb. 20 of the $1,000,000 issue of school 
improvement bonds:—V. 132, p. 1074. 

Assessed Valuation 1930: 


Se Geo ce csawednéeeduedae hoes dudpeensceuwa een $115,766 ,953 

THO VERNON. on nnn on wn momen nce eben nsesessennesnsens 206,549,598 

Personal property - ..-- - ---~- -- - 2 - ecw cee n een cterescoces 60, ,020 

Railroads and bridges, estimated -------------------------- 43 ,000 ,000 

Value of shares of stock in banks and trust companies - - - ----- 27 ,057 ,035 

Unmanufactured agricultural products----.-.-------------- 8,145,475 
es nk one nee nab hnknnes sabe amend $461,377 ,081 

Indebtedness (exclusive of the Louisville Water Co. bonds)--- $31,270,300 
Sinking fund cash and investments ---------------------- 5,227 ,848 
Net indebtedness ---.-.-.--..--..----- eee nooo o-oo oe $26 042,452 
Louisville Water Oo. bonds-..-....-.-..-....-.....<------ $1,079,000 
Bonds authorized but remaining unsold: 

Grade crossing bonds - - - - - - - w= - nee oo === --- $4,500,000 

School bonds (including this issue) --.----------- 2,000,000 

Gee DE. as deena wnateakaereen ah encuwsses 8,000,000 
Total bonds authorized but unsold------------ $14,500,000 


The sinking fund of the City of Louisville owns the entire issue of capital 
stock of the Louisville Water Co., which is carried on its books at par 
($1,275,100) but whose estimated value is $25,000,000. The Water com- 
pany is operated primarily for service to the people of Louisville. Its net 
earnings for the fiscal year ending Dec. 31 1930 were $867,139.07. 

Population: Federal Census 1900, 204,731; 1910, 223,928; 1920, 234,891; 
1930, 307 ,808. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND SALE.—The 
$15,000,000 issue of coupon or registered highway bonds offered for sale on 
Feb. 11—V. 132, p. 345—was purchased by a syndicate composed of Harris, 
Forbes & Co., Lehman Bros., the National City Co., and the Chase Securi- 
ties Corp., all of New York, the Continental Illinois Co. of Chicago, Stone 
& Webster and Blodget, Inc. of New York, the First National Old Colony 
Corp., E. H. Rollins & Sons, Kean, Taylor & Co., Estabrook & Co., 
Kountze Bros. and Eldredge & Co., all of New York, the Foreman-State 
Corp. and Ames, Emerich & Co., both of Chicago, the Chemical] Securities 
Corp., L. F. Rothschild & Co., R. W. Pressprich & Co., Stranahan, Harris 
& Co., Inc., and H. L. Allen & Co., allof New York, R. H. Moulton & Co., 
of San Francisco, Lawrence Stern & Co. of Chicago, Darby & Co. of New 
York, the Mississippi Valley Co. of St. Louis, E. Lowber Stokes & Co. of 
Philadelphia, F. 8. Moseby & Co. of New York, the Wells-Dickey Co. of 
Minneapolis, Schaumberg, Rebhann & Osborne, and the Hibernia Securi- 
ties Co., both of New York, Stern Bros. & Co. of Kansas City, the Canal 
Bank & Trust Co., the Whitney Central National Bank, the Hibernia 
Bank & Trust Co., the Interstate Trust & Banking Co., the American Bank 
& Trust Co., and the New Orleans Bank & Trust Co., all of New Orleans, 





the First National Bank, and the Commercial National Bank, both of 
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Shreveport, and Weil & Gatling, of New Orleans, as 444% bonds, ata getee 
of 100.11, a basis of about 4.49%. Dated Dec. 15/1930. Due from Dec. 
’ 
bidders are 


15 1934 to 1955, incl. 
BONDS OFFERED FOR INVESTMENT.—tThe successful 

now off the above bonds for public subscription priced as follows: the 
1934 maturity to yield 4%; 1935 maturity to yield 4.20%; 1936 maturity, 
4.30%; 1937 to 1939 maturities, 4.35%; 1940 to 1945 maturities, 4.40%: 
1946 to 1949 maturities, 4.45%, while the 1950 to 1955 maturities are 
priced at 100%. The bonds are legal investments for savings banks and 
trust funds in New York, Massachusetts and other States and they are 
said to be eligible as security for postal savings deposits. 


LOWER SAUCON TOWNSHIP (P. O. Easton), Northampton 
County, Pa.—BOND OFFERING.—Sealed bids addressed to the Clerk 
of the rd of Supervisors will be received until 10 a. m. on Feb. 23 for 
Spe pparchase of $30,000 4% % ae. bonds. Dated Feb. 51931. Denom. 
$1, . Due as follows: $5,600 n 1936, 1941, 1946, 1951 ,1956 and 1961. 
Int. is payable semi-annually. A certified check for 2% of the amount 
bid must accompany each proposal. 


LUBBOCK COUNTY (P. O. Lubbock) Tex.—BOND SALE.—A 
$300,000 issue of 5% semi-annual county road bonds was jointly purchased 
on Feb. 10 by the Brown-Crummer Co. of Wichita, and Stranahan, Harris 
& Co., Inc., of Toledo, for a premium of $3,335, equal to 101.11, a basis of 
about 4.90%. Due in from 1 to 40 years. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will 
. receive sealed bids until 10a. m.on March 5 for the purchase of the following 
issues of 5% bonds aggregating $456,700: 
$293,850 road impt. bonds. Due Aug. 1 as follows: $30,850 in 1932 
$30,000 in 1933 and 1934, and $29,000 from 1935 to 1941 incl. 
162,850 road impt. bonds. Due Aug. 1 as follows: $17,850 in 1932 
$17 ,000 in 1933, and $16,000 from 1934 to 1941 incl. 

Each issue is dated March 1 1931. Prin. and semi-ann. int. (F. & A.) 
are payable at the office of the County Treasurer. A certified check for 
1% of the amount of bonds offered must accompany each proposal. Con- 
ditional bids will not be considered. A complete certified transcript of 
all ings, evidencing the regularity and validity of the issuance of 

said bonds, will be furnished the successful bidder in accordance with the 
provisions of Section 2293-30 of the Generai Code. A complete transcript 
of all ngs relative to the issuance of said bonds, up to the date of 
the sale thereof is now on file in the office of the County Commissioners 
for inspection by all persons interested. 
Financial Statistics. 

Assessed valuation of property for taxation on the 1930 

DP aidiitiwinsdaed tt vite wbolnnwhewwnawnn xen $691 ,350,730.00 

(Property is assessed at its true value.) 

Total bonded debt of county, foregoing issues not included 14,967,050.00 

(Of the bonded debt of the county the sum of $6,927 ,765.70 is paid by 
a levy on the county, and the sum of $507,819.33 is paid by a levy on 
townships, and the sum of $7,531,464.97 is paid by special assessments 

inst real estate. 

‘ax rate per $1, I ith Ei. Oi crs indi test Seah rie ep hia enantio $27 .00 

i ee cer CON nee ae hs oat wa ed man cha aed wien weal 347 ,709 


McCLELLAND, Pottawattamie County, lowa.—BOND SALE.—A 
$3,500 issue of 5% municipal building bonds has been purchased at par 
by local investors. Due serially in 20 years. 


MACOMB COUNTY (P. O. Mount Clemens) Mich.— MATURITY .— 
The $800,000 6% tax anticipation notes of 1931 recently sold at a price of 
ved o>’ ; eel Harris & Co., Inc., of Toledo—V. 132, p. 1074—-mature 

ug. ? 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a. m. 
on March 3 for the purchase of $5,210.70 6% drain construction bonds. 
The issue consists of 10 individual bonds, one of which matures on each 
Nov. 1 from 1931 to 1940 incl. Int. is payable semi-annually. Cost of 
the examination of the transcript of the proceedings incident to the issuance 
of tne bonds to be borne by the purchaser. 


MADISON COUNTY (P. O. Anderson) Ind.—BOND OFFERING .— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a.m. 
on March 2 for the purges of $4,960.50 6% ditch improvement bonds. 
Due one bond on each May 15 from 1931 to 1940 incl. Interest is payable 
aa seruery - Cost of the examination of the ee of the proceedings 
incident to the issuance of the bonds to be borne by the successful bidder. 


MADISON COUNTY (P. O. Winterset) lowa.—BOND OFFERING .— 
Both sealed and open bids will be received by F. W. ty County Treas- 
urer, until 2 p.m. on Feb. 20, for the purchase of a $200, issue of annual 
} wie 7 fig bonds. Denom. $1,000. Dated March 1 1931. Due $20,000 

om May 1 1936 to 1945, incl. Optional after May 1 1936. The conditions 
governing the sale of these bonds are as given under Audubon County. 


MAHONING COUNTY (P. O. Youngstown) Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, 
will receive sealed bids until 11 a.m. (Eastern standard time) on Feb. 19 
for the purchase of $18,235.67 5% improvement bonds. Dated March 1 
1931. ne bond for $235.67, others for $1,000. Due Oct. 1 as follows: 

Interest is payable 





$235.67 in 1932, and $2,000 from 1933 to 1941 incl. 
semi-annually in April and October. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $800, payable to Warren A. Steele, 
County Treasurer, must accompany each proposal. A transcript of the 
proceedings is on file in the office of the County Commissioners. 


MAHONING COUNTY (P. O. Youngstown) Ohio.—BOND OFFER- 
ING .—F. E. Lancaster, Clerk of the Board of County Commissioners, 
will receive sealed bids until 11 a.m. on March 2 for the purchase of $167,600 
Py bonds, divided as follows: 

6,000 road bonds. Denom. $1,000. Due Oct. 1 as follows: $6,000, 1932: 

$7,000, 1933; $6,000, 1934: $7,000 in 1935 and 1936; $6,000 in 
1937, and $7,000 from 1938 to 1940. A certified check for $600 


is required. 

30,300 road bonds. One bond for $300, others for $1,000. Due Oct. 1 as 
follows: $3,300, 1932; $3,000, 1933; $4,000, 1934; $3,000 in 1935 
and 1936; $4,000, 1937; $3,000 in 1938 and 1939, and $4,000 in 
1940. A certified check for $500 is required. 

28,700 road bonds. One bond for $700, others for $1,000. Due Oct. 1 as 
foliows: $3,700, 1932: $3,000 from 1933 to 1936 incl.: $4,000 in 
1937, and $3,000 from 1938 to 1940 incl. A certified check for $500 
is required. 

26.200 road bonds. One bond for $200, others for $1,009. Due Oct. 1 
as follows: $2,200, 1932; $3,000, 1933; $2,000, 1934: $3,000 in 
1935 and 1936; $2,000, 1937; $3,000, 1938; $2,000 in 1939, and 
$3,000 in 1940 and 1941. A certified check for $300 is required. 

11.900 road bonds. One bond for 3900, others for $1,000. Due Oct. 1 as 
follows: $1,900, 1932; $1.000 from 1933 to 1936 incl.: $2,000 in 
1937, and $1,000 from 1938 to 1941 incl. A certified check for 
$200 is required. 

10,500 road bonds. One bond for $500, others for $1,000. Due Oct. 1 
as follows: $1,500 in 1932, and $1,000 from 1933 to 1941 incl. 
A certified check for $200 is required. 

All of the above bonds are dated March 1 1931. 


; Bids for the bonds to 
bear interest at a rate other than 5% 


: , expressed in a multiple of 144 of 1%, 
will also be considered. Interest is payable semi-annually in April and 
October. Certified checks should be made payable to Warren A. Steele, 
County Treasurer. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

Mamaroneck), Westchester County, N. Y.—BOND SALE.—The 
500,000 (series B) coupon or registered school bonds (not $50,000 as in- 

advertently reported as a result of a typographical error) offered on Feb. 6— 
V. 132, p. 694—-were awarded as 4.10s to Stranahan, Harris & Co., Inc., 
and B. J. Van Ingen & Co., both of New York, jointly, at a price of 100.4799. 
a basis of about 4.06%. The bonds are dated July 1 1930 and mature 
a 1 as follows: $15, 
to 1964 incl. 

BONDS PUBLICLY OFFERED .—The successful bidders are re-offering 
the bonds for general investment at prices to yield 3.90% for the 1935 and 
1936 maturities, 3.95% for the 1937 to 1940 maturities, and 4.00% for the 
bonds due from 1941 to 1964 incl. The securities are said to be legal invest- 
ment for savings banks and trust funds in New York State and to be direct 
obligations of the District, payable from unlimited ad valorem taxes 
levied upon all the taxable property therein. The following is an official 
list of the proposals submitted for the issue: 





from 1935 to 1954 incl., and $20,000 from 1955 | 


| bond must be paid for by the purchaser. 


| 


Bidder— Rate Bid. Int. Rate. 
Stranahan, Harris & Co., Inc., and B. J. Ingen 

& Co., jointly (purchasers Da ae tla eS aah os So as a uh doas 100.4799 4.10% 
OR O_O) ae 100.386 4.25 
Wallace, Sanderson & Co., New York___________- 100.103 4.10 
Lehman Brothers, New York_.__._..........-.- 100.271 4.20 
Estabrook & Co., New York...............-.-.- 100.91 4.20% 
Rapp & Lockwood, New York..__.....______--- 100.6499 4.20 6 
Batchelder & Co., New York._-__-.----.------- 100.368 4.20% 
George B. Gibbons & Co., New York.__._____-_- 100.7397 4.20% 
First Detroit Co., Inc., and Chemical Securities 

Corp , ointly el i ee 100.279 4.10% 
Kissel innicutt & Co., New York....._.._---- 100.642 4.20% 
Trust vig haa eae 100.861 4.20% 
Dewey, Bacon & Co., New York____-________--_- 100.83 4.20% 
Larchmont National Bank & Trust Go., Larchmont. 100.169 4.10% 
Financial Statement (As Officially Reported by District Clerk as of Jan. 23 1931). 
Assessed valuation, 19: 225,705 


DL Mth ap cacbekrsesnadavachnen® $72 
Total bonded debt, including this issue 3 
i css wrahdbaiand 4 
Population, present estimate......................-.. 19,058 


MANISTIQUE SCHOOL DISTRICT, Schoolcraft County, Mich.— 
BOND OFFERING .—Sealed bids addressed to Alice G. Reilly, Secretary 
of the Board of Education, will be received until Feb. 20 for the purchase 


of $170,000 444% coupon or ‘. RF school bonds. Dated April 1 1930. 
Due serially on April 1 from 1932 to 1951 inclusive. These nds were 


approved by a vote of 361 to 264 at a special election held on Feb. 2 of 
this year. 


MANITOWOC, Manitowoc County, Wis.—BOND SALE.—A $250,- 
000 issue of 414% coupon improvement bonds is reported to have recently 
been purchased by the Continental Illinois Co., of Chicago, paying a prem- 
ium of $9,026, equal to 103.61. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN .— 


The Shawmut Corp., of Boston, has purchased a $50,000 Lage my loan, 
due Oct. 13 1931, at 2.25% discount. The loan was bid for by the following: 

Bidder— Discount. 
Shawmut ven ee sheen eabehwamaaah 2.25% 
ee seep enedbedwancnnamee .31% 
tk ee ge en Te 2.52% 
Merchants National Bank of Boston. ____._._______-------------- 2.53% 
es ina a oe es 2.57% 
ns a eon eupihameenas 2.58% 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—MATURITY. 
—The $175,000 issue of highway bonds that was purchased by the Amer- 
ican Trust Co. of Chariotte, at 4%, at a price of 100.042—V. 132, p. 1075— 
matures in two months, giving a basis of about 3.73%. 


MEDFORD SCHOOL DISTRICT NO. 49 (P. O. Medford), Jackson 
County, Ore.—BONDS OFFERED.—Sealed bids were received until 
7.30 Pp. m. on Feb. 14 by R. E. Green, Chairman of the Board of Directors 
for the purchase of a $265,000 issue of school bonds. Interest rate not 
to exceed 5%, yable semi-annually. Denom. $1,000. Dated Feb. 1 
1931. Due on Jan. and July 1, from 1932 to Jan. 11951. Principal and 
interest (J. & J.) payable lawful money at the office of the County 
Treasurer, or at the fiscal agency of the State in New York OnE. The 
bonds will be sold subject to the approving opinion of Teal, infree, 
McCulloch & Shuler of Portland. 


MERCEDES, Hidalgo County, Tex.—BOND ELECTION.—It is re- 
ported that a special election will be held on March 3 in order to have the 
voters pass on the proposed issuance of $614,594.16 in 6% refunding bonds. 
Due in 40 years. 


MIDDLETOWN, Butler County, Ohio.— BOND ORDINANCES AP- 
PROVED.—At a recent meeting of the City Council, ordinances providing 
for the issuance of $39,600 6% bonds were passed. The bonds are divided 


as follows: 
$21,600 s l assessment improvement bonds. Denoms. $1,000 and $400. 
ue $2,400 on Sept. 1 from 1932 to 1940, inclusive. 
18,000 special assessment improvement bonds. Denom. $2,000. Due 
$2,000 on Sept. 1 from 1932 to 1940, inclusive. 
Each issue shall be dated March 1 1931. Principal and semi-annual 
int. (March and Sept.) payable at the Chase National Bank, New York. 


MIDDLETOWN, Butler County, Ohio.— BOND OFFERING.—C. H. 
Campbell, City Auditor, will receive sealed bids until 12 m. (Eastern stand- 
ard time) on March 3 for the purchase of the following issues of 6% bonds 
aggregating $46,800: 
$21,600 s al assessment improvement bonds. Denoms. $1,000 and 
$400. Due $2,400 on Sept. 1 from 1932 to 1940 incl. A certified 
check for $250 is required. 


18,000 special assessment improvement bonds. Denom. $1,000. Due 
$2,000 on Sept. 1 from 1932 to 1940 incl. A certified check for 
$200 is required. 

7,200 special assessment improvement bonds. Denom. $800. Due 


$800 on Sept. 1 from 1932 to 1940 incl. A certified check for $200 
is required. : 

Each issue is dated March 1 1931. Principal and semi-annual interest 
(March and Sept.) are payable at the Chase National Bank, New York. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. Certified checks should be 
made payable to the order of the City Treasurer. 

The gna leading up to the issuing of these bonds have been 
under the supervision of Peck, Shaffer and Williams, Cincinnati, O., whose 
opinion as to the validity will be furnished to the purchaser without charge. 
Purchasers are required to satisfy themselves as to the validity of these 
bonds prior to the bidding therefor, and only unconditional bids shall be 
—-- Purchaser shall pay the entire expense for the delivery of said 

nds. 


MILFORD, Clermont County, Ohio.— BOND OFFERING.—H. L. 
Schroeder, Village Clerk, will receive sealed bids until 12 m. on March 3 
for the purchase of $7,498.28 6% improvement bonds. Dated Feb. 20 
1931. ne bond for $749.90, others for $749.82. Due Feb. 20 as follows: 
$749.90 in 1932, and $749.82 from 1933 to 1941 inclusive. Interest is 
payable semi-annually on Feb. and Aug. 20. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the Village, must 
accompany each proposal. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on Feb. 24, by 
W.H. Judkins, County Treasurer, for the purchase of a $20,000 issue of 
annual primary road bonds. Denom. $1,000. Dated March 1 1931. 
Due on May 1 1945, optional on May 1 1936. The conditions governing 
the sale of these bonds are similar to those given under Audubon County. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIRICATE SALE.— 
The $1,000,000 issue of certificates of indebtedness offered for sale on 
Feb. 11—V. 132, p. 1075—was awarded to Salomon Bros. & Hutzler of New 
York, at 2%, paying a premium of $511, equal to 100.051, a basis of about 
1.85%. ated tPeb. 151931. Due on June 15 1931. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OF FER 
ING.—Sealed bids will be received by Patrick McManus, County Treas- 
surer, until 11 a.m. on Feb. 20, for the purchase of an $85,000 issue of 6% 
coupon Oak Creek Parkway, special assessment acquisition bonds. Denom. 
$1,000. Dated Oct. 1 1930. Due on April 1 as follows: $11,000, 1932; 
$12,000, 1933; $11,000, 1934 to 1936; $12,000, 1937; $11,000 1938, and 
$6,000 in 1939. Prin. and int. (A. & ©.) payable at the office of the County 
‘Treasurer. Ihese bonds are part of an issue for $112,644.22. They may 
be registered as to principal only. The county will furnish the printed 
bonds. Any opinion desired as to the legality and lawful execution of the 
No deposit required with bids. 

These bonds are issued by Milwaukee County, State of Wisconsin, in 
anticipation of the collection of a special assessment for benefits levied 
against all lands in the First Ward, and all lands in the north one-half of 
the Second Ward, North of Sherman Ave., in the city of South Milwaukee, 
Milwaukee County. Such assessments having been levied to defray the 
cost of acquiring lands for that part of the Milwaukee County Parkway 
System known as 

Oak Creck Parkway, Project No. 60, South Milwaukee, Wis. 

The lands being acquired by the county are within the boundaries of the 
district described above, abutting Oak Creek and running from Lake 
Michigan Northwesterly to the right-of-way of the Chicago & North- 
(See map on file at office of 


western Railway, cost being $152,324.63. 
County Clerk.) 
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Valuations. Bidder— Discount. 
The assessed valuation of the district covered by the assessment for Geereusy yay of eof PORE CPUPORRNE) oo. nc cacapenababon 2.09% 
the year 1930 is: sn & Co., pares Siri Si hs oy on is W's diss sot Gods dh Wh de ch ind cas A Gh tos kM 2.16 
en sc cekdast ean bbe phees sma asad wmeel $1,797,000 Bond © 00, DO ia sha ie ds bss a kee wend eileceacke 2.97 
DIS cba kha eek a oke odie ene smuhinia aes 4, ,000 y Ra National Eecates Bank & Savings Co., Newport_-___- 2.30% 
$6,705,000 NEWPORT NEWS, pm nny = County, Va.—BOND SALE.—The 
The estimated value of the property in the district is: $35,000 issue of coupon prison barracks erection and equipment bonds 
iin once sin wha Mien pains atin A atlilen $2.570.000 offered | -_ on ag au; 132, a Drei pureed by Scasongood & 
I is kt cttke owtnd EA eee MeKns bbs deed bene 7,010, yer, 0 cinnati, as S, pa so pre um 0} ua 
a ___" | a basis of about 4.69% ated Feb. 1 1931. Due from Feb..1 1932 to 
$9,580,000 1951, incl. The other bi bids were as and 
MISSISSIPPI, State of (P. O. Jackson)—CERTIFICATE SALE. — PEN. .. eee ana baassoo | 4a: 
The $750,000 issue of renewal certificates of indebtedness offered ~ sale | Fred’k E. _Noltin Sle el pe eR IE RE Say Sia pi 34,506.00 4 
on Feb. 10—V. 132, p. 890—was awarded to a syndicate composed of C Weil, Roth & Ir ER GNIS AR I le lian ce A iad 35,031.00 a3 
McNear & Co. of Chicago. the Mercantile Commerce Co., and the Missis- Provident Saving Bank & Trust Co____________.__- 35,045.50 4 
sippi Valle 2 , both of St. Louis, as 4% s, for a premium of $2,400, e Jefferson Bank & Associates......______...._. 5000. 5 4 
equal to 1 2,'a basis of about 4.58% Dated Feb. 14 1931. Due on Foal Dees SPUN GPG cks nota oso escnccacncnade 35.157 .50 4K% 
Feb. 14 1933. IN: 5 Se Ea ri Acad demand a ocaaaname 35,345.70 5% 
BOND SALE .—The $500,000 issue of State bonds offered for sale at the 


same time—V. 132, of; 695—-was also purchased by the above grou 
4%s, at a price of 100.58, a basis of about 4.63%. Due on March 1 
optional at any time after 5 years. 


MOBILE COUNTY (P. O. Mobile), Ala.— BOND SALE.—The $260,000 
issue of road and bridge bonds offered for sale on Feb. 9—V. 132, p. 527— 
was jointly ~_ by the Sa aaa Securities Corp. of Mobile and 
Marx Birmingham, as 5s, ng a premium of $333, ual to 
100.127,a basis a abou 4. 99%. Bes | rom June 1 1933 to 1950, 

BONDS NOT SOLD.—The $400,000 issue of road and bridge bonds 
offered at the same time—V. 132, p. 527—was not sold as all the bids re- 
ceived were rejected. Due from June 1 1933 to 1960, incl. 


MONTGOMERY COUNTY (P. O. Troy), C.—NOTE SALE.— 
A $91,500 issue of notes is reported to have n ; sescbalen by ap undis- 
closed investor, at 5%. 


MULTNOMAH COUNTY (P. O , Coen’ S Ore.— LIST OF BIDS.— 
We list as follows the bids received for the $150 coupon Hawthorne 
Bridge bonds that were jointly purchased by Dean Witter & Co. and the 
— Co. as 4s at 101.305, a basis of about 4.15%—V. 132, p. 1075: 


1346. 


idder— Amount of Bid. 
pO ee ee $150,404.00 
Atkinson, Jones & Co. and Geo. H. Burr, Conrad & Broom, Inc-a150, 004.50 
J Oe es De Cent ch wdncddcwadcenadosbeuna *150,980. 
Dean Witter & Oo. and the Seattle Oo..............-.- 2222 151,957.50 
The First National Bank of Portla SS eee ae 151,957.00 
Blankenship, Gould & Keeler, Inc.; United Oregon, Corp., Inc., 
and Marshall Hagens RR eke ce et nd windaage 1,013.00 


* Successful a For $36,000 maturin 


, $3 1957 to 1942 incl. 4%: and 
$114,000 — 4 1943 to 1960 incl. 4%%, 


awthorne Bridge bonds 


MUNHALL SCHOOL DISTRICT, Allegheny County, Pa.—FIN- 
ANCIAL STATEMENT .—Iin connection with the notice of the public 
offering by E. H. Roljins & Sons, Philadelphia of $650,000 4% % district 
bonds at a price to yield 3.95%—V. 132, p. 890—we have received the 
following: 

Financial Statement. ‘ 
NI I a docs add edt Sw ve asm we ge $19,383 ,000 
Estimated real valuation 39.000 ,000 


Bonded debt (including this issue) _______--------- $1,014,000 
I Saeed cao adnan wach an a nbn wale 39,568 
a, a ee Se ee eee ee 974,432 


debt 
Population (1920), 6,418; present population, 12,993. 


NATICK, Middlesex County, Mass.—TEMPORARY LOAN .—The 
First National Old Colony Corp., of Boston, purchased on Feb. 11 a $100,- 
000 temporary loan, due Nov. 20 1931, at 2. 36% discount. Bids for the 
loan were submitted by the following: 


Bidder— Discount. 
First National Old Colony Corp. (puschaaw) dois aie ean ek Race 2.36% 
bieenes Nations Babe GF BOstee.... .. ... 2 oe nn eck nc nwnse 2. 43% Z 
a i an nmin ae me eee 2.59% 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
= Ly wy s & Co., of Boston, are reported to have purchased at private 
a $3,000,000 tempora loan at 3. 35% discount. The loan is dated 

Tob. “9 1931 and matures Nov. 3 1931. 


NEWTON, Middlesex County, Mass.—BOND SALE.—Francis New- 
hali, City Lig 5 © on Feb. 6 awarded $150,000 coupon bonds to the 
Atlantic Corp., of Boston, at a price of 101 371, a basis of about 3.53%. 
The bonds are described as follows: 
$94,000 4% bonds. Due Feb. 1 as follows: $8,000 from 1932 to 1941, 

inclusive, and $7,000 in 1942 and 1943. 
56,000 3%% bonds. Due Feb. 1 as follows: $7,000 from 1944 to 1951, 
inclusive. 

All of the bonds are dated Feb. 1 1931. Denom. $1,000. Principal 
and semi-annual interest are payable at the First National Bank, Boston. 
Coupon bends can be exchanged for full registered bonds, excepting those 
within one year of maturity ew gen god Statute). Legality approved 
by Ropes, Gray, Boyden & Perkins, of Boston. The bonds are exempt 
from taxation in Massachusetts and Federal income taxes. The following 
is a list of the bids submitted for the issue: 


Bidder— Rate Bid. 
ee Gs CD, Sos bon cdcascinn ca cndcnasawstedue 101.371 
ee oe ea ates wes bawkertensnwebine 101.063 
Stone & Webooes: gS SI SEGRE STEN OE, SRE SE My 4 
ee cn cc cue bese ew ads oa wh ds ee nnarnn eh axwee ion Eee 

8 


y. 
First National ia Colony Corp 








i ee co. a diehawee ts odeweawedeertheaewawn 100.0: 
Debt Statement. 
Outside Debt Limit— Gross. Sink. Funds. 
fewer, Fannin y* e126 264,000) .....- $1,334,000.00 $81, 365.10 $1, 252: 634. 90 
2 eee 923,000. 715,547.71 207 ,452.29 
Waser Oeial $367, ae 427 ,000.00 55,219.98 371,780.02 
Highway widening ------_---- 80,000.00 64,167.21 15,832.79 
; _  $2,764,000.00 $916,300.00 $1,847,700.00 
Within Debt Limit (All Serial)— 

Pc file cea U Rak cee ede Onda d whan eat enendumacawewunn eo $2 426,000.00 
School fire alarm headquarters and fire station__._.__..---- ,000 .00 
Pe  dacenanwanesndcecchn noes wisn ene sates ,000.00 

DLCs LIER GaN Rkeheewdnonancnentnunotbenviast 203 ,000.00 
dba bene Otte aes Ke ecer eosin wn math ews soe rswanink ,000.00 
ee ey a ae 60,000.00 
Ne I en ore sac en commences cceneesenewesece= 22,000.00 
Ee a ae 15,000.00 
Peete HUPOGs TIO GIBGOG. ok oo nino oi cnn on ccc wc ccsncwocee 6,000.00 
DE, LEC sts aCAPe ade nto nemanosenranbnuwe 7,000.00 
SS Se ee eee 6,000.00 
PN Saar chen wéwienteeobned na scccémeosnvar 2,000.00 

$3 ,522,000.00 

Net debt (auctudins CTI 6 eke conenccccsnnndied $5,369,700.00 

Borrowing Capacity— 

Assessed valuation ¥* CE in wien ce newb uae mee wane $159,986,750.00 
Average valuation for last three years an 

1929-30 valuation of motor oes Oe 00. 831,021.75 
Debt limit at 2%% of t 5160, ko, | SR es eee 4,020.775.54 
TEs Gene WHtette Ce ao esse ea wat dcccccccescccen ; ,000.00 

$498 ,775.54 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—W. 
Norman Sayer, City Sar veporte @ that the Guaranty Comey of New 
York purchased on Feb. 5 a $100,000 temporary loan at 2.09%.discount. 
The loan is dated Feb. 10 i931 and is payable Aug. 27 1931 at the First 
National Bank, of Boston. Legality approved by Ropes, Gray, Boyden 

& Perkins, of Boston. Bids for the loan were as follows: 


NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING.— 
H. G. Allen, Village Clerk, will receive sealed bids until 12 m. on Feb. 21, 
for the purchase of the following issues of 5 % bonds, aggregating $14, 500: 
$12,000 water works department bonds. Jenom. $1, . Due $1,000 on 

Some Re from 1932 to 1943, incl. A certified check for $500 is 

2,500 city. halt repair and improvement bonds. Denom. $500. Due 

on Oct. 1 m 1932 to 1936, incl. A certified check for $ 
required 


Each issue is dated Feb. 15 1931. Principal and semi-annual interest 
(April and October) are payable at the First State Bank, Newton Falls. 
B.ds for the bonds to bear interest at a rate other than 5% %, expressed in 
a multiple of 4 of 1%, will also be considered. Checks should be made 
for sale to the order of the Village Treasurer. These bonds are gana offered 

me on Feb. 21 in addition to the $3,600 issue mentioned in V. 132, 


\ 


” a YORK, N. Y.—$25,000,000 NOTES SOLD.—Comptroller Charles 
W. Berry on Feb. 11 effected the sale of $25,000,000 short-term notes as 
follows: $18,000,000 1%% revenue bills of 1931, due June 25 1931, were 
sold in equal amounts to the Chase National Bank, ted National pe 
Co., and J. P. eee & Co., all of New York. Corpo stock n 
issues totaling $5,000,000 , bearing interest at 14% % and y<*y ‘April 6 1931, 
were purchased by the Empire Trust Co., New York. Barr Bros. & Co 
Inc., of New York, bought $2,000,000 2% % revenue bills of 1931, due 
Jan. 12 1932. The purpose of the sale was to provide funds to refund 
existing short-term debt and to provide funds for current expense, it was 
reported. 


NORFOLK COUNTY (P. O. Dedham), [fon tOan OFFERING. 


—Frederic C. Cobb, County Treasurer, wi seal ds until 
11 a. m. on Feb. 17 for the purchase at discount, of a 3 150,000 tem: 

loan. Dated te 17 1931. Denom. $75 ie ,000 and rer ce 000. 
Payable Nov. 4 1931 at the First National at: oO The notes 





n. 
will be authenticated as to genuineness and validity by theFirst National 
Bank of Boston under advice of Ropes, Gray, Boyden & Perkins of Boston. 


NORTHAMPTON, Hampshire anaes Mass.—TEMPORARY LOAN. 

—The First National Old Colony Corp. of Boston, purchased on Feb. 11 a 
$125,000 temporary loan at 2.21% interest, payable at maturity. The loan 
matures Nov. 5 1931 and was bid for by the following; 


vies National Old Colony Corp. (purchaser) 
Merchants National Bank of Boston_-_-_--____-_---...---.-_. 
eds catlawn th bb abdbws REHOMO SS eee Kee dane 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The First National Old Colony Corp., of Boston, purchased on Feb. 10 a 
$25,000 temporary loan, due Nov. 2 1931, at 2. 46% discount. 

The following is a complete list of the bids submitted for the loan: 

Bidder— Discount. 
First National Old Colony Corp., 
CR TN 6 ob hi Cams duw ce dWwiRewkibesns done Cao weauee 
a, Ny ag cele ns wt wide ns eed @ GA ra ee aig 
Sante National Bank of Boston 
DE STON ss Cad we wouwewecoes ess dundacuueeeawe 


uw * Moseley ee wow een ne nn nn nanan e-e : 
Oe See Sees asc ct eseaascacanessese . ‘0 


NORTH ConEPGs HILL, Hamilton ves wil Ohio.—BOND OFFER- 
ING.—Raymond L. Willen, Village Cie. wil we sealed bids until 
12 m. on Feb. 27 for the purchase of $86,871.83 544% special assessment 
improvement bonds. Dated March 1 io3i-. One bond for $687.21, others 
for $1,000 and $687.18. Due Sept. 1 as follows: $8,687.21 in 1932, and 
$8 687.18 from 1933 to 1941 inclusive. Interest le, payable semi-annually. 
Bids will also be received for the bonds to bear interest at a rate other 
5%%. A certified check for 5% of the amount of bonds bid for, 
to the order of the Village Treasurer, must accompany each 
proposal. Legal opinion as to the validity of the bonds will be furnished 
without charge to the purchaser by Edward Hoover, and Peck, Schaffer 
& Williams, of Cincinnati. 


NORTH HARMONY (P. O. Mayville), Chautauqua County, N. Y.— 
BOND OFFERING.—R. D. Cowles, Town Supervisor, will receive sealed 
bids until 3. p. m. on Feb. 25 for the purchaee of $20,000 not to exceed 6% 
interest coupon or registered highway bonds. Dated March 1 1931. 
Denom. $1,000. Due March 1 as follows: $2,000 in 1935, and $3,000 from 
1936 to 1941 incl. Rate of interest to be e xpressed ina ‘multiple of \ or 
1-10th of 1% and must be the same for all of the bonds. Prin. and semi- 
ann. int. (M. & S.) are . pavette at the Bank of Jamestown of Jamestown. 
A o. ay check for $500, payable to the order of the Town ray 5 Anny 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York, will be furnished the purchaser. 


OGDENSBURG, St. Lawrence Coun ate N. Y.—BOND SALE.— 
The $45,000 4% % coupon sewer bonds offered on Feb. 6—V. 132, p. 890— 
were awarded to Sohn C. Howard, a local investor, at a price of 102.33, a 
basis of about 4.23%. Dated April 11931. Due April 1 as follows: $2,000 
from 1932 to 1946 incl., and $3,000 from 1947 to 1951 incl. The following 
is an official list of the bids submitted for the issue: 





Bidder— Rate Bid, 
John C. Howard ( prchpoer inn ht thal eh Sell aca ks el cai Sa 102.33 
Dewey, Bacon & SE I nis with nc ice © aw o's aes SEW 101.07 
Ogdensburg Trust Co. LEED EE SELLA 01. 
George B. Gibbons & ae, ee: Se RUE... sacancnkooswu 101.47 
ee I Nn lanodevene 101.36 
Manufacturers & Traders Trust Co., Buffalo___._----------- 101.52 
Dee a OP a, re eee eee eee 101.47 
Denar GE, SN TNE 6 ca irc cdenntdadscbousdebubiunsé 100.51 
Grabems. Terese &:Go., ee Ole oon ciknd<votnewasannee~ 100.81 


OMAHA, Douglas County, pene SALE .—The four issues of 
coun bonds aggregating $7 offered for sale on Feb. 9—V. 132, 
890—were purchased jointly ray Snel Fenn & Co. of New York, and 
Phe Milwaukee Co. of Milwaukee, paying a premium of $100, equal to 
100.01, a basis of about 3.90%, on the bonds as follows: 
$500,000 sewer bonds as 3%s. Due on March 1 1951. 
100,000 park bonds as 4s. Due on March 1 1951. 
50,000 aviation, series A bonds as 44%s. Due on March 1 1941. 
100,000 aviation, series B bonds as 44%s. Due on March 1 1941. 

BONDS OFFERED TO PUBLIC.—The purchasers are offering the above 
bonds for general investment at nee to yield as follows: 44% % bonds yield 
3.85%; the 4% bonds, also 3.8 Fi and the 3%s are priced at 99.14 and 
interest. They are reported to be legal investment for savings banks and 
trust funds in New York, Massachusetts and Connecticut. 


ONTARIO SCHOOL oral (P. O. Batostet, San Bernardino 
County, Calif.—BOND E ON.—On Feb. 24 the voters will pass 
on a proposal calling for the uma of $85,000 in school expansion bonds. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BONDED DEBT .— 
The annual report of E. A. Goth, County Auditor, places the total bonded 
indebtedness in the county on Dec. 31 1930 at $i, 423 429.24, of which 
$260,800 represents county obligations; $71,422.38 viilage debt; $174,720 
township debt, and $616,486.86 school district debt. 


OXNARD UNION HIGH SCHOOL DISTRICT (P. O. venture). 





Ventura County, Calif.—LIST OF BIDDERS.—The following is 
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official list of the other bids received for the $60,000 5% coupon semi-ann. 

school bonds that were awarded to the Bankamerica Co. of Los Angeles, at 

108. 46, a basis of about 4.33%—V. 132, p. 1076: 
Other Bidders— 


Name yf Premium 
es 1 6a kun tibe bb ebewesckddencesséan stowage $2,765.00 
i ne iisnagbbetbienh cibbishoasebdwbaasdat'a ,576.00 
ee ee Soba iliws bebavalinnccdnsssbdonseseta aeaue ,471.00 
tt Ree senchebsanns stead rasianescotsubesen 4 3,113.00 

eng * ema migtoacs Vk stebae dhs ésds dcodnbaassevsndnbat ,905. 
Sheba abrbinctedbesctbus cousexvatbaiecies 2,639.00 
R. H. Baaniton ay it pebtesdiebibwtbwinds atnbnass id niowmane ,880. 

PALIT EA, ei Count ty, N. J.—BOND OFFERING.— 
J. h Clerk, will ae’ sealed bids until 8 p.m. on 


George J. Spencer, 
Feb. 24 for the purchase of $55,000 435 5 ba, Sob 5% or 6% coupon or 
coomered assessment bonds. Dated Feb :” ‘Denom. . Due 
000 on Feb. 1 from 1933 to 1943 incl. Princip. i and semi-annual interest 
gs and 1 Aug.) are payable at the Palmyra National Bank, in Palmyra. 
0 more bo: are to be awarded than will produce a premium of $1,000 
over $55,000. A certified check for 2% of the par value o Lf bonds bid for, 
payable to the order of the nue. must accompan roposal. The 
pn Se —— of Caldwell & ymond, of New ork, 4 1 be furnished 

@ purchaser 


PARKERSBURG, Wood County, W. Va.—BOND ELECTION.—A 
special election has been called for March 3 in order to have the voters 
pass on the proposal to issue $300,000 in coupon water works bonds. Int. 
rate is not to exceed 44% %, payable semi-annually. Denoms. $500 or $1,000. 
Dated as of issuance. “Due from 1934 to 1957, incl. 


PINAL COUNTY ELECTRICAL DISTRICT NO. 4 (P. O. Casa 
Grande), Ariz.—BOND SALE.—A $250,000 issue of 6% coupon sinking 
fund bonds has recently been purchased by Peck, Brown & Co. of Denver. 

. $500. Dated Jan. 1 1931. Due on ‘July 1 1950. Prin. and 
int. (J. & J.) payable at the office of the District Treasurer or at the 
Colorado w inisenal Bank in Denver. Legal oygovel by Orrick, Palmer 
& Dahlquist of San Francisco and Kibbey, Bennett, Gust, Smith & 
Rosenfeld of Phoenix. 

Financial Statement as Officially Reported. 


Actual value of land in - etpinang officially estimated -_-......-.- $2,500, 
Ss Soe, LEOU bs cs a0 dcepheranenoncensecunnsepenne= 831,105 
Estimated assessed valuation for 1931 (present assessed valuation 
Ce ee eee 1,081,105 
Total bonded debt, $250,000; less cash and sinking fund on hand 
$55,000; net ie ht SRR TER GT LINE GT EERE CLIN 195,000 


PINE BLUFF, Jefferson County, Ark.—BOND SALE.—A $75,000 
— of paving bonds is reported to have been purchased by an undisclosed 
vestor. 


PIONEER RRA DISTRICT e. O. Caldwell), Canyon 
County, Ida.— ETAILS.—The $16,000 issue of 6% coupon 
refundin ne bonds yg wen purchased by the Masonic Grand Lodge of 
ee 132, p. Ss ag awarded % a price of 101.75, a a of about 

77%. Denom. $500. Dated Jan. 1 1927. Due on Jan. 1 1941. Int. 
crake 3. & J. 


PLATTSBURGH, Clinton County, N. Y¥Y.—BOND SALE.—Susan 
E. Arthur, City Chamberlain, informs us that an issue of $35,000 coupon 
or registered special appropriation bonds was awarded on Feb. 11 to W allace, 
Sanderson & Co., of New York, as 4.10s, at par plus a b ber gp of $196, 
equal to 100.56, a basis of about 3.94%. ‘The bonds are dated May 1 1930 
and mature May 1 as follows: $5,000 in 1947, and $10,000 from 1948 to 
1950 incl. Principal and semi-annual interest (May and Nov.) are payable 
at the office of the City Chamberlain. Legality approved by Clay, Dillon 
& Vandewater of New York, the cost of whose opinion was borne by the 
ay The following is an official list of the bids submitted for the issue: 


dder— Int. Rate. Premium, 

re a 4.20 $59.00 
Dewey, Bacon & Co., New York.................. 4.10 133.00 
eee Oe a GS. 4.50 131.25 
Graham, Parsons & Co., New York. -._ 2-22 4.10 55.65 
Merchants National Bank, Plattsburgh______--___- 4.20 181.09 
Roosevelt & Son, New sn a wdimain 4.10 115.15 
Edmund Seymour & Co., New York____-________- 4.20 77.00 
Sherwood & Merrifield, Inc., New York_______-__- 4.25 63.00 
ESS 2: ER ee 44% 187.00 
Edward Lowber Stokes & ee =). ae 4.10 105.53 
*Wallace, Sanderson & Co., New York.......--.-. 10 196.00 
The Marine Trust Co. of Buffalo._.._._-_.___-__- 4.30 164.40 
es eee Gd. . SEND. . wn wacccsewnsecwcosce 44% 48.65 

* Successful bidders. / 

Financial Statement. 

Valuations—1930— 
Actual valuation, official estimate. -...........------..--.-- $15,000,000 
meee, VELUCION), FORE GRURUG. «2. go oe nce cw cccccncccccse 5,025,025 
Assessed valuation, s —_ oN i ce cds arti asi aks OO 155,340 
Lai ~ Ce assessed valuation, not including personal property - _ __ __ 5,180,365 
Total bonded debt, including this issue_-...........--...-._- 764,500 

Water on ike eS SEEERUMG REDS aL dobebecnnecanancudss 220,000 

ce. Cf cuiebeuN een se anvdieowemwnna caeee ns 41,000 
Net vow bye tebe See eal ce cr os alti pat a avin ad de Sb ok do ance ss Se bd re hh 3,500 


Population: 1920 Federal census, 
1930 Federal census, 13,349. 


POCAHONTAS COUNTY (P. O. Pocahontas) lowa.—BONDS 
DEFEATED.—At the special election held on Feb. 4—V. 132, p. 890—the 
voters rejected the proposal to issue $833,000 in highway bonds by a count 
reported to have been 1,696 ‘‘for’’ as compared with 2,694 ‘‘against.”’ 


PORTLAND, Multnomah County, Ore.—BIDS RECEIVED.—The 
following is an official list of the bids received for the $50,000 issue of 4% % 


50: 
10,909; 1925 State census, 11, 552; 


a coomatory bonds that was awarded on Feb. 3, as reported in 
Pp : 

Bidder— Price Bid. 
The Provident Savings Bank & Trust Co___________________. 98.55 
J.D. Leona 


Pin eine oo Sandown ace te Nekadoavcwn neces 
* Blankenship, tae & Keeler, Inc.; Atkinson, Jones & Co___-_ 
ee Cr eal... ne dencdueutadwawceocoedae 
boggy {Witter & Go 
Geo. 
Sreth Camp & PEC e oBeteeL cas bun nacntinknudowentiads wae 
First National Bank of Portland 

* Successful bid 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20 (P. O. 2 Fuchie) 

p. 801 —the vou Athan fy the — con held ad eb. 10—V. 132, 
—the voters gave their approval to t posed 

4%% school building bonds - = =e $250, 000 


PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. 
rere? Pueblo County, Colo.—BOND SALE.—The $700,000 issue of 

4%% coupon (J. = rE ) ) retunding bonds that was unsuccessfully offered for 
sale on Jan. Line & 2, p. 346—is reported to have since been purchased by 
Joseph D. Grigsb = Co. of Pueblo, at a price of 100.60, a basis of about 
4.44%. Dated July 21930. Due on July 2 1955, optional after July 2 1940. 

RIGOLETTE SCHOOL DISTRICT NO. 11 (P. O. Alexandr 
Raweaee ypeme La.—BONDS NOT SOLD.—The $75,000 issue io not to 
exceed 6% semi-ann. coupon school bonds offered on Feb. 10— 
696—was not sold as all the bids were rejected. Dated April 15 1932. +2; 
Tex.—BOND OFFERING.— 


from April 15 1932 to 1956. 
Mead, Count v4 Judge, until 10 a.m. on 


100.76 
100.90 
100.56 
RO ey ee ee 100.2956 

100.18 


100.747 
100.618 


Pg A COUNTY (P. Q- Miami), 
ealed bids were received by J. 


Ron 11, for the ‘Duchess of an isi, 4 $150 000 5% semi-ann. road bonds. 
Denom. $1, Dated Dec. 15 ue on March 
$15,000 in 1933: 15 as alone: 


$10,000 in 1934; $16 000, 1985; SL an 

AT Ae UCI OE he RL 
te) peeps au ho ue of x ° 

of Chapman & Cutler of Chicago, will be furnished. approving opinion 


ROSEBUD COUNTY (P. oO. Forsyth), Mont.—BOND REDEMPTIO 
—A notice been issued _to the effect that the following bonds Fane 
peat called for Payment on March 1: 

ighway 54% bonds dated Nov. 1 1919, optional Jan. 1 


70, om Hospital 4 % bonds dated Nov. 1 1919, optional Jon. 1 1930. 

20,000 Hospital bonds dated Jan. 1 1921, optional Jan. 1 1931. 

All above ones should be presented at the peernetiennl Trust Co 
Denver, Colo. 





BOND SALE .—We are informed that an issue of $180,000 4% % refund- 
ing bonds has recently been by Geo. W. Vallery & Co., of 
Denver. Due in from 1 to years. 


ROYAL OAK, Oakland County, Mich.— NOTE OFFERING.—R. J. 
Whitney, City Manager, will receive sealed bids until 7.30 p. m. on Feb. 
16 - A. the purchase of $400, tax notes. Deno tion to suit 
eeetncee . Due in instalments of $50,000 in 6 and 12 months, and $75,- 
in 18, 24, 30 and 36 months. a notes are to be secured by t the 
following: 1930 a city taxes in the amount of $270,000; 1929 
erry uent special assessments on the 1930 city tax roll in the amount of 

; drain and covert road at large taxes on the 1931 State and county 
be the amount of about $100,000. 


areas ORD COUNTY (P. O. Rutherfordton) N: C._NOTE 
SALE .—tThe two issues of notes, ager eing. | offered for sale on 
Jan. 8—V. 131, p. 4246—were purch: O. Gay & Co. of New York. 
The issues are as follows; 
$175,000 revenue anticipation notes. Due on Feb. 15 and June 1 1931. 
225.000 sevens anticipation notes. Due on April 1, May 15 and July 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $20,000 
4% sewer and water connection bonds offered on Feb. 9—V. 132, p. 1076— 


were awarded to the Second National Bank & Trust Co., of i at 
par plus a premium of $5, equal to 100.025, a basis of about 3. 99%. The 
nds are dated Jan. 2 1931 and mature $4,000 on Jan. 2 from 1932 to 


1936, inclusive. 
The accepted bid was the only one received for the issue. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.— BOND OFFERING .—Sealed bids will be received until 11.30 
a.m.on March 6 by A. L. Loving, Secretary and Business Manager, for the 
—_—-s. of a $430,000 issue of 4% pono building bonds, coupon F one 4 A. 

enom ,000. Dated Feb 1 1929 Due on Feb. 1, as follows: $5,000 
1932 to toss: $25,000, 1936; $20. 000. 1937 to 1939; $30,000, 1940 to 1945; 
$40,000, 1946, and $35,000, 1947 to 1949. This is the fifth and final lot of 
the issue of $2,180,000 of Feb. 1 1929. Legality of each of the four lots 
sold has been approved by Chapman & Cutler of Chicago. These bonds 
may be sold below par. No bid form issued, merely state price offered. 
Buyer to pay his attorney’s fees, seller to pay for printing bonds. A $5,000 
certified check, payable to the District, must accompany the bid. 


SALTAIRE, Suffolk County, N. Y.—BOND SALE.—The $35,000 
coupon or registered improvement bonds offered on Feb. 11—V. 132, p. 
891—were awarded as 4\%s to the Manufacturers & Traders Trust Co. of 
Buffalo, at 100.319, a basis of about 4.45%. The bonds are dated Dec. 1 
1930 and mature Dec. 1 as follows: $3,000 from 1931 to 1935, incl., and 
$2,000 from 1936 to 1945, incl. Edmund Seymour & Co. of New York, 
bidding for the bonds as 5.90s, offered a price of 100.169. 


SAN FRANCISCO (City and Count ty)s Calif.—BONDS VOTED.—At 
the special election held on Feb. 6—V. 132, p. 697—the voters approved the 
issuance of $2,500,000 in public improvement bonds by a margin reported to 
have been approximately 7 tol. A two-thirds majority vote was needed 
for the passage of the bonds: 
a three bond propositions are as follows: 
$1,400,000 for the improvement of paths and roads in public parks 
and’ squares. 
900,000 for the construction of roads and highways and the recondi- 
iagnaen es streets and extension of avenues. 
3. $200,000 for improvements in Potrero Hill, Ocean View, St. Mary’s 
Park, J ulius Kahn and Funston annex playgrounds. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND SALE. 
—The $200,000 issue of harbor bonds offered for sale on Feb. 5—V. 132, 
p. 891—-was purchased by the Bank of America of Santa Barbara, paying a 
premium of $229, ual to 100.114, a basis of about 4.15%, on the bonds 

ivided as follows: $75,000 as 5s, due on Jan. 15 as follows: $10,000, 1932 
to 1938, and $5,000 in 1939, and $125,000 as 4s, due on Jan. 15 as follows; 
$5,000, 1939 and $10,000, 1940 to 1951. 


™ The following is an official list of the other bids received: 








Bidder— Rate. Premium, 
Be EE CID ig ee idc ec ccccawncctecousun 44% $3 ,468 
i a a id daca paid ks dna ws ep ee 44% 304 
Harris Trust & Savings Bank. ................-<« 44% 155 
(fh alin on RR RE eee 44% 103 
haat ape cat abies de ek aces dn alte atone 44%% 788 
I a ae as as a es en a ete chide tae 44%% 755 
hE RE Se ee a ee ee 44% 730 
R. H. Moulton & Co—$80,000___...._--_------- 5% 27 

a cas ache Ri de lnc ais a eho 4% _ | 
National City Co. $19. oh oh bec sae ocala ile AS. ts i 43 % { 1,660 
oe ee we oe ee ee ee - ---e /0 
Dean, Witter & Co.—$110,000_-..---.------_--- 4% % | 30 
en whi hs tae 4% 1 
Heller, Bruce & Co.—$80,000................... §% i 494 
eee 4% f 


SEATTLE, King County, Wash. ra * opraes NG.—Sealed bids 
will be received until noon on March 13, by H Carroll, City Comp- 
troller, for the purchase of a $500,000 issue of Erides bonds. Interest rate 
is not to exceed 6%, payable semi-annually. Denom. $1,000. Dated 
April 1 1931. Due from 1933 to 1961, in such amounts as nearly as practic- 
able, to be specified by the City Council, by resolution, as will, together 
with interest on all outstanding bonds of the same series, met by an 
equal tax levy for the payment of said bonds and interest. Prin. and int. 
payable at the office of the City Treasurer, or at the fiscal agency of the 
State in New York City. The approving opinion of Thomson, Wood & 
Hoffman, of New York, will be furnished. Bidders shall be required to 
submit upon blank forms furnished by the City Comptroller separate bids 
ae. oe (a), the lowest rate of interest and the premium, if any, above 

ar, at ich the bidder will purchase said bonds; or (b) the lowest rate of 
ocean at which the bidder will purchase said bonds at par; said bids to be 
without condition, interlineation, explanation or erasure. <A certified check 
for 5% of the bid is required. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 325 (P. O. 
Everett), Wash.—BOND a, —Sealed bids will be received until 
2 p.m. on March 3, by J. Hilton, District Clerk, for the purchase of a 
$75,500 issue of school building bonds. Dated Feb. 2 1931. These bonds 
were voted at an election held on Jan. 24. 


SOUTH CANON (P. O. Canon S00 Fremont County, Colo.— 
PRICE PAID.—The $65,000 (not $66,000) issue of 5% coupon water ex- 
tension bonds that was purchased b Brown & Co. of Denver—V. 
132, p. 697—-was awarded at par. ue = 15 years, optional in 10 years. 
There were no other bidders. 


SPRINGFIELD (TOWN) SCHOOL DISTRICT, Windsor County, 
Vt.—BOND OFFERING.—R. M. Wilcomb, District Treasurer, will receive 
sealed bids until 11 a. m. on Feb. 20, for the purchase of $420,000 442 
coupon school bonds. Dated March 1 1931. Denom. $1,000. 
$21,600 on March 1 from 1932 to 1951 inclusive. Principal and cumin 
annual interest (March and Sept.) are payable at the First National Bank, 
of Boston, which will certify as to the genuineness of the bonds. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge, of Boston, whose 
opinion will be furnished the purchaser 

inancial Statement Dec. 11 1930 (Including Town and School District). 
DR I A oe ntatancaceen senna cnsnewedewces ,587 ,665 
Total bonded debt (including CS ie bckdin an Medaeomass 6,000 
7 ee ee a een nhéeneeeerees 

No water bonds. Population, 1930, 6,939. 

* These notes to be retired from proceeds received from sale of these 
school bonds. 


SPRING LAKE, Monmouth County, N. J.—NOTE SALE.—The 
Town Clerk informs us that an issue of $201,000 5% temporary sewer 
improvement notes has been purchased at a price of par by the First Na- 
tional Bank, of Spring Lake. 


SPRUCE PINE, Mitchell County, 


000 sf 6% semi I Ziestint Gente otined sc We tb. 
ft 5, issue oO -annual hosp: nds 0! on Fe 
he $35: B. 892—was not sold. Dated March 1 


11931. Due from 1933 to 
STAMFORD fay yi Fairfield 
eer loan to the Oe otle's Nation National 


Conn EuECEAEY 
,.on Feb. 10 awarded a $500,000 
Bank of - &. me 06% 


child County, 
LOAN .—Joseph 


Stamford 
The loan <i dated Feb. 11 1931 and matures Nov. 13 1931. 











Fes. 14 1931.] FINANCIAL 





CHRONICLE 


1267 








The notes w.ll be certified as to genuineness and validity by the First Na- 


tional Bank of Boston, under advice of Storey, Thorndike, Palmer & 
of Boston. Bids for the loan were as follows: 

Bidder— : . Discount. 
Peouts's ethene poe em ag re rm oF ddbawdsinewdthay 2.06 
First Stamf ational, Bank, » Plus $5 premium-_-----.-.- d 
Viest National Old Coleky Oorp....--...--ccce nner e nen cence 2.197 % 

STAMFORD own of) Fairfield County, Conn.—TEMPORARY 


LOAN .—Harold 8. Nichols, Town Treasurer, on Feb. 10 awarded a $150,000 


temporary loan to the People’s National Bank, of Stamford, at 2.04% 


discount. The loan is dated Feb. 11 1931 and matures Aug. 11 1931. 
Denoms. $25,000 $10,000 and $5,000. The National Bank, of 
Boston, will certify as to the genuineness and validity of the notes, under 


B — Discount 
People’s National Bank, Stamford (purchaser)____._._.___..-. 2.04 
ree Semenoes Gree GOONONY. CED. ccc cccndcccantosencaccscace 2.09 
ee ee ee Sess BO Bh addnacncocndecddbanncdocadicdcawse 2.36 
We OP ge eta hth: ebenid a item ak BAL baie mans ee cesta dan 2.55% 


STANWOOD CONSOLIDATED SCHOOL DISTRICT (P. O. Stan- 
wood), Cedar County, lowa.—BOND SALE.—A $10,000 issue of 44% % 
semi-ann. school refunding bonds is reported to have been purchased by 
Geo. M. Bechtel & Co., of Davenport. Due as follows: $2,000, 1943 to 
1945, and $4,000 in 1946. 


STRATFORD, Fairfield County, Conn.—TEMPORARY LOAN .— 
The First National Old Colony Corp., of Boston,. purchased on Jan. 26 a 
$100,000 temporary loan, dated Jan. 28 1931 and due Aug. 28 1931, at 
2.38% discount. 


SUNNYVILLE IRRIGATION DISTRICT (P. O. Thornton), Madison 
County, Ida.—BOND SALE.—A $6,500 issue of irrigation bonds is re- 
ported to have neen purchased by an undisclosed investor. 


SWIFT COUNTY (P. O. Benson) Minn.—BOND OFFERING.— 
Sealed bids will be received until 1:30 p.m. on March 11, by Leo P. Engleson, 
County Auditor, for the purchase of a $72,000 issue of refunding bonds. 
Int. rate is not to ex 5%, payable semi-annually. Denom. $1,000. 
Dated March 1 1931. Due on March 1 1941. Prin. and int. (M. & 8.) 
payable at any suitable bank or trust company in the United States. The 
ap ving opinion of Junell, Oakley, Driscoll & Fletcher, of Minneapolis, 
will be furnished. A certified check for $1,500, payable to the County 
Treasurer, must accompany the bid. 


TAMPA, Hillsborough County, Fla.—BELATED BOND REPORTS.— 
We are informed by the City Treasurer of the sales of the following 5% 
Po Ape ay bonds at par to the Sinking Fund Trustees: 

,000 impt. ref., series A bonds. Dated July 1 1930. Due on July 1 1960. 
15,000 harbor ref., series A bonds. Dated July 1 1930. Due on July 1 1960. 
20,000 hospital ref., series A bonds. Dated July 1 1930. Due on July 1 1960 
48,000 ~ey ref., series A bonds. Dated Sept. 1 1930. Due on 

pt. A 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Lewis A. 
Hodges, City Treasurer, will receive sealed bids until 5 p.m. on Feb. 17 
for the purchase of a $100,000 temporary loan. Dated Feb. 18 1931. 
Denoms. $25,000, $10,000 and $5,000. Due Nov. 19 1931. The notes will 
be engraved under the supervision of the First National Bank, of Boston, 
which will guarantee the signatures and certify that they are issued by 
virtue and in pursuance of an order of the Municipal Council, the validity 
pe _—— order has been approved by Storey, Thorndike, Palmer & Dodge, 
of Boston. 


TENNESSEE, State of (P. O. Nashville).—_BONDS AUTHORIZED .— 
Bills have recently been passed in the State Legislature, validating, ap- 

roving or providing for the issuance of the following bonds and notes: 
350.000 Meigs County 5% indebtedness bonds; $15,000 Hawkins County 
not to exceed 6%, county indebtedness notes; $30,000 Winchester not to 
exceed 6%, refunding bonds; $20,000 Rogersville, not to exceed 6%, water 
works bonds; $40,000 Morristown city hall bonds; $500,000 Washington 
County 5% funding bonds; $325,000 Dyer County, not to exceed 6% short 
term notes; $75,000 South Pittsburgh, not to exceed 6% funding bonds; 
$75,000 Cocke County refunding bonds; $100,000 Maryville, not to exceed 
5% public improvement bonds, and $150,000 Haywood County not to 
exceed 5% % funding bonds. 

The Legislature also passed a bill authorizing Warren County to borrow 
money for all County purposes in anticipation of taxes for 1930. The fol- 
lowing bills were given the .oor ee of the Legislature: $6,000 for Waverly 
in not to exceed 6% street nds; $110,000 Cocke County, not to exceed 
5% %, semi-ann. court house and jail bonds: $60,000 Johnson County, not 
to exceed 6% indebtedness bonds: $25,000 Jefferson County, not to exceed 
5% refunding bonds. 

Also the following: $21,000, not to exceed 6% Smithville Special School 
District funding bonds; $25,000 Jackson County, not to exceed 54% 
funding bonds; $280,000 Hardman County not to exceed 6% funding bonds. 

(It is reported that the majority of the above bills have been signed by 
Governor Horton.) 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L. 
Peters, Director of Finance, will receive sealed bids until 12 m. (for the 
$85,944.95 issue) and 11 a.m. (for the remaining issues) on Feb. 27, for the 
purchase of the following bonds, aggregating $882,044: 
$254,772.88 property portion street improvement bonds. Semi-annual 

interest = March and Sept. 1. Dated March 1 1931. 
Due ag follows: $42,772.88 March and $42,000 Sept. 1 1932; 
$42,000 March and Sept. 1 1933, and $43,000 March and 
Sept. 1 1934. Interest rate 5%. 

210,900.34 na adegl portion street improvement bonds. Semi-annual 
nterest payable March and Sept. 1. Dated March 1 1931. 
Due as follows: $26,900.34 March and $26,000 Sept. 1 1932: 
$26,000 March and Sept. 1 1933 and 1934, and $27,0C0 March 
and Sept. 1 1935. Interest rate 5% 

150,000.00 refunding wharf bonds. Semi-annual interest payable March 
and Sept. 1. Dated March 1 1931. Due Sept. 1 as follows: 
$5,000 from 1932 to 1955, incl., and $6,000 from 1956 to 1960, 
inc). Int. rate 4% % bonds to be refunded represent purtion of 
issue of $185,000, dated Sept. 1 1920. 

roperty portion street improvement bonds. Semi-annual 
nterest payable March and Sept. 1. Dated March 1 1931. 
Due as follows: $36,166.26 March and $36,000 Sept. 1 1932: 

$37,000 March and Sept. 1 1933. Interest rate 5%. 
85,944.95 Jefferson Ave. extension bonds. Semi-annual interest payable 
Spot and Oct. 1. Dated Oct. 11930. Due Oct. 1 as follows: 
$17,000 from 1932 to 1935, incl., and $17,944.95 in 1936. 
Interest rate 5%. 
34,259.57 property portion street improvement bonds. Semi-annual 
nterest payable March and Sept. 1. Dated March 1 1931. 
Due as follows: $3,259.57 March and $3,000 Sept. 1 1932; 
$3,000 March and Sept. 1 1933 and 1934, and $4,000 March 
and Sept. 1 1935 and 1936. Interest rate 5%. 

Principal and semi-annual interest on all of the above issues are payable 
at the Chemical Bank & Trust Co., New York. The four street improve- 
ment issues are to bear interest at the rate already specified, manely 5%; 
bids, however, will be received for the two remaining issues to bear interest 
at a rate other than that already stated, provided, however, that where a 
fractional rate is bid such fraction shall be 4% of 1% or a multiple thereof. 
Different rates may be bid for different issues, but split-rate bids for any 
single issue will not be considered. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the ‘‘Commissioner of Treasury of 
the City of Toledo,” is required. Coupon bonds, registerable as to principal 
and interest. All proceedings incident to the proper authorization of these 
issues have been taken under the direction of Squire, Sanders & Dempsey, 
Cleveland, whose opinion as to the legality of the bonds may be procured by 
the purchaser at his expense, and only bids so conditioned, or wholly uncon- 
ditional bids, will be considered. 


TRAFFORD SCHOOL DISTRICT, Westmoreland Cour.ty, Pa.— 
BOND OFFERING.—B. W. Carlson, District Treasurer, receive sealed 
bids until 3 p. m. on Feb. 16 for the purchase of $30,000 44 % school bonds. 
Denom. $1.00. Due serially on March 21 in 1936, 1941, 1946 and 1951. 
Sale of the bonds will be made subject to the approval of the issue by the 
D rtment of Internal Affairs of Pennsylvania. A certified ch for 





146,166.26 


UTLCA, Oneida County, N. Y.—BOND SALE.—Sherwood & Merri- 
field, Inc., of New York, are reported to have purchased on Feb. 3 an issue 
of $5,000 444% school bonds ot per plus a premium of $5.50, equal to 
100.11, a basis of about 4.49%. e bonds mature in 10 years. Interest is 
payable semi-annually. Sale was made at public auction. 


UVALDE COUNTY#ROAD DISTRICT No. 1 (P. O. Uvalde), Tex.— 
BOND SALE POSTPONED.—We are informed that the sale of the $175 000 
issue of road improvement bonds scheduled for Feb. 14—V. 132, p. 1077— 
has been postponed. 


WAHPETON, Richland County, N. Dak.— BOND DESCRIPTION .— 
The $40,000 issue of coupon water works system bonds that was purchased 
by the National Bank of Wahpeton—V. 132, p. 529—bears interest at 
i i peveme eT eet enoms. $500 and $1,000. Dated April 1 
1 . Due from 1932 to 1951, incl. They were awarded for a premium of 
$180, equal to 100.45, a basis of about 4.45%. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Shawmut err of Boston, purchased on Feb. 11 a $300,000 tomporsty 
loan, due $100,000 Nov. 20 1931 and $200,000 Dec. 18 1931, at 2.06 

discount. This is the loan mentioned in V. 132, p. 1077. Bids submitted 
were pe follows: 


der— Discount. 
POS CGE. COUUIRONE oo. 5.0 cin bs nAn mime pedsencccdonunce 2.06% 
Union Market Nat. Bank, Watertown (November maturity).... 2.19% 
(December momar). Ai Sar AS aati ih ib Sp sa lags hms lv ray Geile get uh sp OE a we hb 2.24% 
eee, Oe SS GE BTONS CU aa wondann venscuddcucbuenne 2.28 
CRN RIO a cid wie dided ecb aciinehe Dok ow eckusehuaee ewe 2.32% 


WATERVILLE VILLAGE SCHOOL DISTRICT, Lucas County, 
Ohio.—BOND OFFERING.—John B. Moosman, Clerk of the Board of 
Education, will receive sealed bids until 7:30 p.m. (Eastern standard time) 
on March 3 for the purchase of $50,000 6% coupon school building con- 
struction bonds. Dated March 1 1931. Denom. $1,000. Due Sept. 1 as 
follows: $3,000 from 1931 to 1933 incl.; $2,000, 1934; 
, 1937; $3,000 : ; 
; $2,000, 1943; $3000 in 1944 and 1945 $2,000, 1946; 
1947 and 1948, and $2,000 in 1949 and 1950. Principal and semi-annual 
interest are Fe nag at the Waterville State Savings Bank, Waterville. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. These bonds were voted at 
the general election in November 1929, and are payable from taxes levied 
outside of tax limitations. A certified check for $1,000, payable to the 
order of the Clerk, must wanes py each proposal. All proceedings incident 
to the proper authorization of this issue of bonds have been taken under the 
direction of Squire, Sanders & Dempsey, of Cleveland, whose opinion as 
to the legality of the bonds may be procured by the purchaser at his own 
expense. _ only bids so conditioned, or wholly unconditional bids will be 
considered. 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. on Feb. 17, by W. T. yuo. 
nds. 


City Clerk, for the purchase of a $200,000 issue of 444% school bo 
Denom. $1,000. Dated Jan. 15 1931. Due $10,000 from March 15 1932 
to 1951, incl. Prin. and int. (M. & 8.) 


—— at the First National Bank 
of Wauwatosa, or the Wauwatosa State Bank in Wauwatosa. The pur- 
chaser is required to furnish the blank bonds and attorney’s opinion. It 
will not be necessary to accompany bid with certified check. 


WELLESLEY, Norfolk County, Mass.—BOND OFFERING.—George 
G. 8. Perkins, Town Treasurer, will receive sealed bids until 12 m. on 
Feb. 16 for the purchase of the following issues of 4% coupon bonds aggre- 
gating $120,000: 

$60,000 sewer extension bonds. Due $4,000 on March 1 from 1932 to 1946 


inclusive. 
60,000 Waser cancun bonds. Due $4,000 on March 1 from 1932 to 1946 
inclusive. 


Each issue is dated March 1 1931. Denom. $1,000. Principal and semi- 
annual interest (March and Sept.) are payable at the Boston Safe Deposit 
& Trust Co., Boston. The bonds are exempt from taxation in Massachusetts 
and will be engraved under the supervision of and certified as to genuineness 
by the first National Bank, of Boston. Legality will be —— by Ropes, 
Gray, Boyden & Perkins, of Boston, whose opinion will be furnished the 
purchaser. 
Financial Statement. 

Net valuation for year 1930 
Debt limit 
Total gross debt, including these issues -_ — 
Exempted debt—Water bonds 








$37 623,807.00 
OEE LSS SEE OF EA 1,059,592.56 


Sewerage bonds 


eC eS eae ee apace che ber cm ipl 9,000.00 
$601,000.00 
ee NS Oe kc amin ke bake oneal $822,000.00 

I CIO cc wtinecesceacticsasuwaal $237 ,592.56 
WEST CONSHOHOCKEN, Montgomery County, Pa.—BOND 
CFFERING.—Sealed bids addressed to Walter N. Hannum, Borough 
Secretary, will be received until 7 p.m. on March 4, for the purchase of 
$10.000 44%%% coupon borough bonds. Dated March 1 1931. Denom. 


$1.0900. Due March 1 1961. Interest is jae dary semi-annually in March 
and September. ‘These bonds are issued subject to the favorable opinion 
of Townsend, Elliott & Munson, of Philadelphia, as to their validity. 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Borough Treasurer, must accompany each proposal. 


WEST SAYVILLE FIRE DISTRICT (Islip) P. O. Sayville, Suffolk 
County, N. Y¥Y.—BOND OFFERING.—William H. Colson, Chairman of 
the Board of Fire Commissioners, will receive sealed bids until 5 p.m. on 
Feb. 24, at the office of Alfred E. Frieman, 22 Main S8t., Sayville, for the 
purchase of $60,000 not to exceed 6% interest coupon or r tered fire 
district bonds. Dated Feb. 1 1931. Denom. $1,000. Due $3,000 on Feb. 1 
from 1932 to 1951 incl. Rate of interest to be expressed in a multiple of 
4 or 1-10th of 1%. Principal and semi-annual interest (Feb. and Aug.) 
are payable at the Oystermen’s National Bank, Sayville. A certified check 
for $1,000, payable to the order of the District, must accompany each 
pepoet The approving ee of Clay, Dillon & Vandewater, of New 

‘ork, will be furnished the purchaser. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Hingham Trust Co. of Weymouth purchased on Feb. 13 a $200,000 tem- 
porary loan at 2.22% discount. Theloan matures Nov. 251931. 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.— 
The following issues of coupon or registered Toads, aggregating $976,000, © 
offered on Feb. 9 (V. 132, p. 1078), were awarded as 3.90s to Stone & 
Webster and Blodget, Inc., and Estabrook & Co., both of New York 
fa some wo ar plus a premium of $2,098.40, equal to 100.216, a basis of 
about 3. lo: 
$200,000 street improvement bonds. Due $25,000 on Feb. 1 from 1933 
to 1940, inclusive. 
160,000 highway bonds. Due $20,000 on Feb. 1 from 1933 to 1940, incl. 
150,000 (series B) storm water drain bonds. Due Feb. 1 as follows: 
$20,000 from 1933 to 1939, incl., and $10,000 in 1940. 
135,000 water main bonds. Due Feb. 1 as follows: $10,000 from 1941 
to 1953, incl., and $5,000 in 1954. ond, 
100,000 (series A) storm water drain bonds. Due Feb. 1 as follows: 
$13,000 from 1933 to 1939, incl., and $9,000 in 1940. 
80,000 fire station bonds. Due $10,000 Feb. 1 from 1933 to 1940, incl. 
65,000 school bonds. Due Feb. 1 as follows: $10 000 from 1934 to 1939. 
incl. and $5 000 in 1940. ' 
56,000 street extension bonds. Due $7 000 Feb. 1 from 1933 to 1940" incl. 
30,000 sanitary sewer bonds. Due Feb. 1 as follows: $4,000 from 1933 
to 1939 inclusive and $2,000 in 1940. : ned 
Each issue is dated Feb. 1 1931. The successful bidders are reoffering 
the bonds for public investment priced to yield from 3.00 to 3.85% _accord- 
ing to maturity. The securities according to the bankers are legal invest- 
ment for savings banks and trust funds in New York State and are direct 
obligations of the entire city, payable from unlimited ad valorem taxes 
levied against all the taxable property therein. The following is a com- 





$1, , Payable to the order of the District Treasurer must accompany each 


proposal. 


plete list of the bids submitted for the bonds: me 4 
Bidder— Int. Rate. Premium. 
Stone & Webster and Blodget, Inc., and Estabrook & signe. 
Co., Fe ned (pure OO CR EP UCP PET aie 3.90% $2,098.40 
M. F. Schlater & Co., H. M. Byllesby & Co. and E. J. m4 
Coulon & Co., jointly, all of New York-_-_-.---.----- 3.90% 1,853.43 
International Manhattan Co. and Emanuel & Co., jointly, ~4 
OG Oe ER BE Di cak ckc at dantndcdeasncensen 3.90% 1,766.56 
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es Corp. and Kissel, Kinnicutt & Co., 


“ dointly. pou “Of 5 SEIS SE ee ie 3.90% 205.00 
lace, Sanderson & Co. and M. M. Freeman & Co., 
ne I BO idbadobasccodsasassccdse 3.95% 1,542.08 
— Ta lor & Co., Ames, Emerich & Co. and Hannahs, 
Lee, jointly, all of New York.....__.______- "3.95% 1,455.00 
Le, « Co. and Pheips, Fenn & Co., jointly, both of 
i a AR ine BL baad ened ocip ae acess mmm 3.95% 772.02 
Company of New York, the National City Co 
and Harris, Forbes & Co., Jointly all of New York___ 3.95% 390.30 
Bancamerica-Blair Corp., eligi gai 4.00% 4,000.00 
Guaranty Co. of New York and Dewey, Bacon & Co., 
iotstiy, both of New York.........--.-...-.---..---- 4.00% 3,308.64 
Rutter & Co., H. L. Allen & Co., Batchelder & Co., 
n bgphens & t Go. , jointly, allof New York..__.__.-_____ 00% 2,830.40 
ch & Co., L. F. Rothschild & Co., First 
National Bank of Mt. Vernon, jointly _- heme 9 2,703.52 
Roosevelt & Son, New York.-___._----_-_-__--------- 00% 2,428.29 
mon Bros. & Hutzler, New York_.______.___-_-_-_-- 4.00% 1,952.00 
The First National Old Colony Corp. and B. J. Van 
Ingen as Co., jointly, pom SE DER soca bean eae 4.00% 1,551.84 
Eldredge & te a Re eae 4.00% 575.84 
=e Brothers, Kountze Brothers and M. & T. Trust 
ee ek ass eeiseemnwans 4.10% 683.20 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village Clerk, will receive sealed bids until 12 m. (to be awarded 
at 8 p.m.) on March 2 for the purchase of $307 ,055.25 5% special assessment 
bonds, divided as follows: 
$169,091.44 stress improvement bonds. Due Oct. 1 as follows: $16,091.44 

in 1931, and $17,000 from 1932 to 1940 incl. 

67 ,447.65 og improvement bonds. Uue Oct. 1 as follows: $7,477.6 

1932; $7,000, 1933; $8,000, 1934; $7,000, 1935; $8,000, O38. 
$7. 000, 1937; $8,000, 1938; $7,000 in 1939, and $8,000 in "6 
57,516.16 street improvement bonds. Due Oct. 1 as follows: $5,516.16 
in 1932; $6,000 from 1933 to 1935 incl.; $5,000, 1936; $6, 000 
from 1937 to 1940 incl., and $5,000 in 1941. 
13,000.00 wrest im sovemest bonds. Due Oct. 1 as follows: $1,000 
932; 2 S28 oo 1934; $2,000, 1935; $1,000, 1936: 
$2 000 937: ‘st 000. 8: $2,000 in 1939, and $1, 000 in 1940. 

Each issue is ane Vec. 1 19% 30. Bide for the bonds to bear interest at a 
rate other than 5% yi ER in a multiple of 4% of 1%, will also be con- 
sidered. Principa and semi-annual interest (April and Oct.) payable at the 
Cleveland Trust Co., Willoughby. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must ac- 
company each proposal. 


a EON. New Castle County, Del.—BOND OFFERING.— 
Isaac T. McClure, City Treasurer, will receive sealed bids until 12 m. on 
Feb. 16, for the purchase of $200, 000 44%% coupon or registered sinking 
fund bonds. Dated free 1 1931. Denom. $50 or multiples thereof. Due 
as follows: $20,000 April and Oct. 1 1936 and 1937, and $15,000 April ane 
Oct. 1 from 1938 to 1941, incl. Principal and semi-annual interest (Apri 

and October) payable in gold in Wilmington. The bonds will be certi et 
as to genuineness by the International Trust Co., New York City, and the 
onion of Reed, Hoyt & Washburn, of New York a their legality 
be furnished the ee . A certified check for 2% of the face amount 
bonds bid for, payed . fo the order of the Mayor and Council, must accom- 
pany each proposal. hese are the bonds aaa in V. 132, p. 1078. 
Financial Statemen 


Assessed valuation for real estate for the fiscal’ year ending 

Ff 2 US ee er $149,068,750.00 
Value of real estate and equipment owned by the city__-_-_-_- 37 ,907 ,435.44 
Present total bonded debt (including school bonds) - - - ----- 13, ,800 .00 
Amount of water debt (included in above) -__...--_------ 3,740, .00 
Tee Oe epee eae ae a mbes ie wmwenee 742,120.73 
Floating EL Ged DA Edw ewe rondne None 
ts cack ba nekwnedn ma cnwbmms as 





WILSON, Wilson County, N. C.—NOTE SALE.—An issue of $175,000 
pas ter anticipation notes has recently been purchased by the Provident 
7 Oe on & Trust Co. of Cincinnati, as 4%s, paying a premium of 
$17. equal to 100.009. 


WINNEBAGO, Thurston County, Neb.—BOND SALE.—A $10,000 
issue of 5% funding bonds is reported to have been purchased by an un- 
disclosed investor. Due in 20 years, option in 5 years. These bonds were 
voted at an election held on Aug. 26. 


WORCESTER COUNTY (P. O. Worcester) Mass.—TEMPORARY 
LOAN.—The Shawmut Corp. of Boston, has purchased a $500,000 tem- 
Bia to loan at 1.92% discount. The loan matures Oct. 30 1930 and was 

id for Aad the following: 


Discount. 
erame t Corp. eg Is pd se Sadho ks nena aa 1.92% 
i i cnc e ca non en scans mebdecccconasenene 2.03 % 
Worcester ~ouney National I ih ie be o> cc Oh aot ob ac gm ah bie eames 2.13% 
i i ack anasea cK ka etne One heen en nn annewccan nen 2.70% 


ae Anes Se COUNTY (P. O. Kansas City) Kan.—BOND OFFER- 


ING.—Sealed b will be received by William Beggs, County Clerk, 
saat 2 p.m. on Feb. 19, for the porsneee of six issues of 444 % coupon road 
impt. bonds ageregating $80,567, divided as follows: 
,500 W. P. Overton Road final bonds. Due on Jan. 1, as follows: 
$1,500 = 1932, and $2,000, 1933 to 1943 incl. 
17,000 Alexander Road bonds. Due on Jan. 1, as follows: $1,000, 1932 
to 1944, and $2,000 in 1945 and 1946. 
12,600 22d St. bonds. Due on Jan. 1, as follows: $600 in 1932; $500, 
1933 to 1936, and $1,000, 1937 to 1946, incl. 
10,500 Woodcrest Drive Road bonds. Due on Jan. 1, as follows: $500, 
1932 to 1940, and $1,000, 1941 to 1946, allincl. 

9,267 Woodward, Garrett Road bonds. Due on Jan. 1, as follows: $267 

in 1932; $500, 1933 to 1936, and $1,000, 1937 to 1943, all incl. 

7,700 34th St. bonds. Due on Jan. 1, as follows: $700 in 1932, and $500, 

1933 to 1946, incl. 

Dated Jan. 11931. Prin. and int. (J. & J.) payable at the office of the 
State Treasurer in Topeka. The County will print the bonds at its own 
expense and furnish the legal opinion of Bowersock, Fizzell & Rhodes, of 
Kansas City. A certified check for 2% of the bid, payable to the Chairman 
of the Board of County Commissioners, is required. 

YONKERS, Westchester County, N. Y.—NOTE SALE.—Charles E. 
Stahl, City Comptroller, reports that Salomon Bros. & Hutzler, of New 
York, purchased on Feb. 10 an issue of $1,170,000 local improvement notes 
ot i 8 % interest. The notes are dated Feb. 13 1931 and mature Aug. 12 

Legalit approved by Hawkins, Delafield & Longfellow, of New 
York. Bids submitted for the issue were as follows: 


Int. Rate. 
Salmon B Bros. & Hutzler (purchaser) - - -.--....-.-----.-.-.-- 1.82% 
Barr Bros. & Co., Inc., New York, plus $9 premium - ------- 89% 
Richard P. Whitney & Co., New York_-___________--_______- .03 % 
R. W. Pressprich & Co., New York, plus $17 premium ------- 2.04% 
Guaranty Company of ig, gi ia iy esa hae” 522 aaa .08 % 
First National Old Colony Corp., New York, plus $32 premium... 2.09% 
Bankers Company of New ML Nuk. <cobihbaeieic tuc« 17% 
Geaneical pe SD eC ae eee 225% 
Moseley & Co., New York, plus $1 premium--__.------_- 2.31% 
gE Say” SoS “apie gate atngttren iit eine ae 2.45% 

fom York County, Pa.—BOND ELECTION .—Henry Butler, 

Cit nay i, reports that at a special election called for March 17 the voters 

m a proposal g for the issuance of $300,000 in bonds, of 

whic agit 000 is desired to finance the construction of sanitary sewers 


and sewer laterals and the remaining $150,000 for storm water sewer 
construction purposes. 

YORKVILLE, Jefferson County, Ohio.— BOND OFFERING.—A. J. 
Tolbert, Clerk of the Village Council, will receive sealed bids until 12 m. 
on March 2, for the purchase of $39,000 544% bonds, divided as follows: 
$21,000 special assessment improvement bonds. Denom. $500. Due April 

1 as follows: $2,000 from 1932 to 1939, incl., and $2,500 in 1940 
seal 1941. A certified check for $210 must accompany each 


roposal. 

18,000 vices portion improvements bonds. Denom. $500. Due April 1 
as follows: $1,500 in 1932 and 1933; $2, 000 from 1934 to 7938. 
incl., $1,500 in 1939 and 1940, and $2,000 in 1941. A certified 
check for $180 must accompany each proposal. 

Each issue is dated April 1 1931. Interest is payable semi-annually in 
April and October. Bids for the bonds to r interest at a rate other than 
%, expressed in a multiple of 4 of 1%, must accompany each proposal. 





CANADA, its Provinces and ee ae 


’ $900 annually on Dec. 1 from 
Int. is payable annually. The purpose of the or! is 


to provide funds for school building construction 4nd improvements 


eR TMIERVILLE, Que.—BOND OFFERING.—J. A. Boivin, Secre- 
-Treasurer of = Parish of St. Genevieve de Berthier, will receive 
sealed bids until 2 p. m. on Feb. 16 for the purchase of $85, 000° 5% improve- 
Saunt bonds, due pas on Jan. 1 from 1932 to 1962 incl. Yenoms. to 
suit purchaser. Payable at Montreal and Berthierville. 


BRANTFORD, Ont.—BOND SALE.—The Canadian Bank of Commerce 
was the successful bidder for the purchase of $426 oe 4% % bonds for which 
sealed bids were opened recently. The accepted offer was a price of 95.83. 


moe pl COLUMBIA, Province of.—BOND SALE.—A group com- 
of Wood, Gundy & J the Royal Bank of Canada, and Pemberton 
& Son, all of Canada, on Feb. 6 was awarded an issue of 5000 | ‘x 4%% 
bonds, issued by the Vancouver gua Districts Joint Sewerage and Drainage 
Board. The price paid was 94.777, making the interest cost of the i-— ~ 
about 4.80%. The bonds patel ‘Sept. 1 1970. In reference to the creation 
of the District, the Toronto “Globe” of Feb. 7 said: ‘The was 
established in 1914 and operates a sewerage and rainage ave ystem in the 
city of Vancouver, District of Burnaby and a portion of the city of New 
West ter, the cost of maintenance and operation being divided among 
these three municipalities. Members of the Board include the mayors 
of the cities of Vancouver and New Westminster, the reeve of the District 
of Burnaby, and a chairman appointed by the Provincial Legislature.”’ 
ptr following is a list of the bids submitted for the issue: 


Rate Bid. 
Wood, Gund & Co., the Royal Bank of Canada, and Pemberton 
& Son., jointly (purchasers) bn ebb tee di awettnapeddsdsindia 94.777 
A. E. Ames & Co., and the Bank of Montreal, POON tasvaessse 93 .82 
Royal Financial Corp., and Read Bros , jointl a ean ahan shen deemimtaite 93 .67 
Daly & Co. , Gairdner & Co., andl P ic Stock & Bond 
‘Corp. I sales ai. sc ak dess eces 4h Patti nei os Sack ee alate tlk kh os Bs is 19 
"7 : n Bank of Commerce, and Dominion Securities Corp., 98.00 
NN ag a os de i as Da Dh vn igs se nv ah ance es aia aaa Wh ccna ded cds é 
o. Graham & Co., Dyment, Anderson & Co., and C. H. 
I AN SE o's inp ccnctdencindanoactubndaense 93.08 _ 


CORNWALL TOWNSHIP (P. O.: Mille Roches), Ont.—BOND OFFER- 
ING.—Sealed bids addressed to Vincent McDonald, Township Clerk, will 
be received until March 10 for the purchase of $32,255 5% % impt. bonds, 
due in 5 and 20 annual instalments. 


KITCHENER, Ont.—BOND SALE.—An issue of $330,000 5% im- 
provement bonds was recently purchased by the Dominion moet, at a 


price of 101.43, a basis of about 4.84%. The bonds are dated Feb. 1 1931 
and mature annually on Feb. 1 from 1932 to 1951 incl. The following is a 
list of the bids submitted for the issue: 

Bidder— Rate Bid 
EEE a ee ee 01.43 
es lo. cee as baad eee ne mam aebwing 101.181 
EER a ee ae 101.176 
a is a al Sms nen as te an te ds niin tn cr md Sop 101.137 
ee tees ee Resin Kccawaee ung dls 101.122 
Wood, Gundy & Co., Waterloo Bond Corp------.---------- 101.049 
i ee 26. Secs an eran nebo teen adaad = aed a 101.04 
a al de gl as wee Senin Wd ie shan ae cee Gyinmn seis 100.941 
Teen in ol bs Sing Os wad wan eee elel 100.794 
I i a a te eis tb sd ame adn eeai del ae 100.781 
B.A. pew & Co., Bank of Nove Seotia. ...........sencccces 490-776 


Beil Goulsiack & Co., Hanson Bros 
A. E. Ames & Co 

Dyment, Anderson & Co 
Dominion Securities Corp., 
i in adi heehs Mahone ebans awe 

I a ae on eed til ene wee etna net Shai Bib enw an 
McLeod, Young, Weir & Co--.---. th Sie GSP AT gu iW Aap GT tl sh 
CN EY a dre 3 hen cee eR eh edeeRdonn seamen See 


LONDON, Ont.—BOND OFFERING.—Sealed bids addressed to the 
City Clerk will be received until 5 p. m. on Feb. 16 for the purchase of 
$1,218,300 improvement bonds, according to James S. Bell, City Treasurer. 


MIMICO, Ont.—BOND SALE.—C. H. Burgess & Co., of Toronto, 
recently purchased an issue of $191,500 5% % improvement bonds, maturing 
in 5, 10, 15 and 20 years, at a price of 101.27. The following bids were 
received for the bonds: 





Bidder— Rate Bid 
©. HM. Burgess & Oo. ... .-..- .- + 2 2 oo no nn nen ew seeccoene 101.27 
eS Ol Se ink daw canesaccannmenietavanneconne 101.07 
EE Cs a dn tri i oe de Re ee bantandsedsns san unebbs ax 00.7: 
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BE. M. Baim & OO. . 2.22222 on nen ecw nee e cnn nn eececsnn- 99.71 


MONTREAL, ue.—LEGISLATURE AUTHORIZED CITY TO 
BORROW $5, 500, .—In reference to the recent action of the Provincial 
Legislature in authorizing the city of Montreal to borrow $5,500,000 to 
finance tunnel construction work, J. B. A. Merineau, City Comptroller 
and Auditor, under date of Feb. 7 advises us that the cost of the improve- 
ment is to be shared between the Federal Government, the Montreal 
Tramways Co. and the city itself and that the money for the project is to be 
obtained through the issuance of short-term notes, to be funded into long- 
term bonds, when the project is completed. 


RIGAUD, Que.—BOND OFFERING .—Sealed bids addressed to J. 
Deom, Secretary-Treasurer of the School Commission, will be received 
until 7 p. m. on Feb. 19 for the purchase of $4,800 5% bonds. Dated 
July 1 1929. Banca. $500 and $100. Due serially in 40 years. Pay- 
able at Montreal and Rigaud. 


SACKVILLE, N. B.—BOND SALE.—The Eastern Securities Corp. o 


St. Johns, recently purchased an issue of $100,000 5% impt. bends at a 
price of 100.28, the net int. cost of the financing to the Town being about 


4. ‘$2 _The bonds mature in 40 years and were bid for by the ree 
te Bi 
Eastern Securities ee, (EL 6 alas is wand dbaadep cece 100.28 
hs «tsi aot ak ss aiken nds etd bw ce wane Somat 72 
Royal oe as SE ac Rilke ah dina wit dlad-e oi ale 99.63 
de SAU SG ee bien ein cub ienmecknweneen ees 98.47 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS AUTH- 
ORIZED AND BONDS SOLD .—The following are the various bond issues 
reported sold and authorized to be sold by the local Government Board dur- 
ing the period from Jan. 17 to the 31st, as given in the Feb. 6 issue of the 

‘Monetary Times’’ of Toronto: 

Bonds Sale.—School district: Kincardine, $435 6%, 5 years, locally. 

Bonds Authorized .—School districts: Ulric, $700, not exceeding 8%. oN 
years; Briarcliffe, $1,200, not exceeding 7%, 10 years; Naomi, $1,5 
not exceeding 8%, 15 years. 


SHERBROOKE, Que.—BOND OFFERING.—Sealed bids addressed to 
A. Deslauriers, Cit aot will be received until 8 p.m. on Feb. 16 for 44 
urchase of $532, bonds, Gvided as follows: 
5,000 oth nat y bv - og paren 1 1931. Due serially on 
March 1 from IOS to 1961 in 
87,500 peprovenest bonds. Dated Ved. 11931. Due serially on Feb. 1 
from 1932 to 1951 incl. 


THOROLD, Ont.—BOND SALE.—This municipality recently negoti- 
ated the ane of $147,500 5% impt. bonds to Harris, MacKeen & Co., of 
Toronto. he bankers Paid a price of 99.56 for the securities, the net int. 
cost of the fo edhee ne to the Town being about 5.086%. The issue matures 
in 15 instalments. 


VICTORIAVILLE, Que.—BOND OFFERING .—Sealed bids addressed 
to W. Fortier, tary-Treasurer F$ the Town, will be received until 7 p.m. 
on Feb. 24 for the Byreaee of $50,000 5% bonds, dated Jan. 1 1931 and due 
serially on Jan. 1 from 1932 to 1951 incl. Int. is payable semi-annually 
in Jan. and July. 


WIARTON, Ont.—BOND SALE.—The $15,000 5%% 20-installment 
bonds for which all bids received on Jan. 26 were rejected—V. 132, DP. 

1078—were subsequently sold to J. L. Graham & Co. of Toronto, at a 
ies of 102.55, a basis of about 5.18%. 





